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Item 7.01 Other Events.

On December 5, 2016 Registrant held its Investor Conference in New York City. Attached as Exhibit 99.1 to this Report is a copy of Registrant’s press release dated December 5,
2016 regarding the Investor Conference and attached as Exhibit 99.2 is a copy of Registrant’s investor presentation dated December 5, 2016 prepared for the Investor Conference.
The press release was issued prior to commencement of the Investor Conference.

The information contained in Item 7.01 of this Report and in Exhibit 99.1 and Exhibit 99.2 to this Report shall not be deemed “filed” with the Commission for purposes of
Section 18 of the Exchange Act of 1934, as amended, or otherwise subject to the liability of that section.

Exhibit 99.2 to this Report contains certain financial measures that are considered “non-GAAP financial measures” as defined in the SEC rules. Exhibit 99.2 to this Report also
contains the reconciliation of these non-GAAP financial measures to their most directly comparable financial measures calculated and presented in accordance with generally
accepted accounting principles, as well as the reasons why Registrant’s management believes that presentation of the non-GAAP financial measures provides useful information
to investors regarding Registrant’s results of operations and, to the extent material, a statement disclosing any other additional purposes for which Registrant’s management uses
the non-GAAP financial measures.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

_No. Description

99.1 Registrant’s investor event press release dated December 5, 2016
99.2 Registrant’s investor presentation dated December 5, 2016

Forward Looking Statements

This report contains “forward-looking statements™ that involve risks and uncertainties. These statements can be identified by the fact that they do not relate strictly to historical or
current facts, but rather are based on current expectations, estimates, assumptions and projections about the business process outsourcing industry and our business and financial
results. Forward-looking statements often include words such as “anticipates,” “estimates,” “expects,” “projects,” “intends,” “plans,” “believes” and words and terms of similar
substance in connection with discussions of future operating or financial performance. As with any projection or forecast, forward-looking statements are

»
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inherently susceptible to uncertainty and changes in circumstances. Our actual results may vary materially from those expressed or implied in our forward-looking statements.
Accordingly, undue reliance should not be placed on any forward-looking statement made by us or on our behalf. Important factors that could cause our actual results to differ
materially from those in our forward-looking statements include government regulation, economic, strategic, political and social conditions and the following factors, among
others: competitive pressures; changes in interest in outsourced business process services; our ability to obtain adequate pricing for our services and to improve our cost structure;
the effects of any acquisitions, joint ventures and divestitures by us; our ability to attract and retain key employees; our ability to attract and retain necessary technical personnel
and qualified subcontractors; a decline in revenues from or a loss or failure of significant clients; our ability to estimate the scope of work or the costs of performance in our
contracts; the failure to comply with laws relating to individually identifiable information and personal health information and laws relating to processing certain financial
transactions, including payment card transactions and debit or credit card transactions; our ability to deliver on our contractual obligations properly and on time; our ability to
renew commercial and government contracts awarded through competitive bidding processes; increases in the cost of telephone and data services or significant interruptions in
such services; changes in tax and other laws and regulations; increased volatility or decreased liquidity in the capital markets, including any limitation on our ability to access the
capital markets for debt securities, refinance our outstanding indebtedness or obtain bank financing on acceptable terms; the impact of terrorist acts, hostilities, natural disasters
(including extreme weather) and pandemic viruses; changes in foreign exchange rates; our lack of an operating history as an independent publicly traded company; changes in
U.S. GAAP or other applicable accounting policies; the other risks and uncertainties detailed in the section titled “Risk Factors”, the section titled “Legal Proceedings”, our
financial statements and the accompanying notes thereto, and the other sections of our Registration Statement on Form 10, as amended, and the section titled “Risk Factors” the
section titled “Management’s Discussion and Analysis of Financial Condition”, our financial statements and the accompanying notes thereto, and the other sections of our
Quarterly Report on Form 10-Q for the quarter ended September 30, 2016. We caution you that the foregoing list of important factors may not contain all of the material factors
that are important to you. Any forward-looking statements made by us in this current report speak only as of the date on which they are made. We are under no obligation to, and
expressly disclaim any obligation to, update or alter our forward-looking statements, whether as a result of new information, subsequent events or otherwise.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, each of the Registrants has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

CONDUENT INCORPORATED

By: /s/J. Michael Peffer

J. Michael Peffer
Date: December 5, 2016 Vice President and General Counsel
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Exhibit 99.1

News from Conduent

CONDUENT

For Immediate Release

Conduent Incorporated
Florham Park
Basking Ridge, NJ. 07920

www.Conduent.com
Conduent to Present Business Strategy at Investor Event Today

Highlights strategy to drive margin improvement and Adjusted EBITDA growth

BASKING RIDGE, New Jersey, Dec. 5, 2016 — At its first-ever investor event being held today and available via audio webcast from New York City, Conduent Chief Executive
Officer Ashok Vemuri and Chief Financial Officer Brian Walsh will present the company’s strategy with a focus on delivering long-term value for shareholders through profit and
margin expansion, innovation and diversified solutions and platforms.

Conduent is a leader in business process services delivering seamless, mission-critical interactions for businesses, governments and their constituents globally.
“Today’s event marks our first opportunity to present the full investment story of our new company, and we believe it is compelling,” said Ashok Vemuri, CEO of Conduent. “We

have a relentless commitment to driving profitable growth at Conduent. Our goal is to leverage our strong client relationships, scale and technology-enabled solutions to drive top
and bottom line growth.”

Investment Highlights
. Operates in a $260 billion industry growing at mid-single digits
. There is a significant opportunity for the company to capture a greater share of that growth
. Conduent has a large, quality client base diversified across industry verticals:
. Diversification allows the company to mitigate risk and apply capabilities across industries to expand our offering reach
. Recurring revenue model, with 86 percent renewal rate, enables stability to support strong and growing cash flow generation
. Conduent is taking on a major cost transformation program aiming to deliver approximately $700 million in savings through 2018
. This represents a significant margin expansion opportunity
. It will strengthen the bottom line, unlock capacity to reinvest in the business and drive top-line improvements

. Conduent will employ a disciplined capital allocation strategy targeted toward high-return, low-risk opportunities to enhance shareholder value



To participate in the meeting via live webcast at 8am ET today:

Audio Webcast and Slides
https://livestream.com/ICENY SE/conduentinvestor or

https://www.xerox.com/investor

A recording and copy of the presentation will also be available as an archive at the Xerox website under the “investors” section.

Conduent to Trade on New York Stock Exchange

On Dec. 31, 2016, Xerox Corporation (NYSE: XRX) will separate into two independent, publicly traded companies: Xerox Corporation and Conduent Incorporated.

Beginning on or about Dec.13, 2016 and continuing until the distribution date, Dec. 31, 2016, it is expected that Conduent common stock will trade on a “when issued” basis on
the New York Stock Exchange (“NYSE”) under the ticker symbol “CNDT WI”.

On Tuesday, Jan. 3, 2017, when-issued trading of Conduent common stock will end and Conduent common stock will begin trading “regular way” on the NYSE under the ticker
symbol “CNDT”. Xerox will continue to trade on the NYSE under the ticker symbol “XRX”.

About Conduent

Conduent is the world’s largest provider of diversified business process services with leading capabilities in transaction processing, automation, analytics and constituent
experience. We work with both government and commercial customers in assisting them to deliver quality services to the people they serve.

‘We manage interactions with patients and the insured for a significant portion of the U.S. healthcare industry. We are the customer interface for large segments of the technology
industry and the operational and processing partner of choice for public transportation systems around the world.

Whether it’s digital payments, claims processing, benefit administration, automated tolling, customer care or distributed learning — Conduent manages and modernizes these
interactions to create value for both our clients and their constituents. Learn more at www.conduent.com.

-XXX-

Media Contact:

Sean Collins, Conduent, +1-310-497-9205, Sean.Collins2@xerox.com

Investor Contact:

Alan Katz, Conduent, +1-908-758-1227, alan.katz@xerox.com



Note: To receive RSS news feeds, visit www.news.conduent.com. For open commentary, industry perspectives and views, visit http:/twitter.com/Conduent,
http://www.linkedin.com/company/conduent or http://www.facebook.com/Conduent.

Conduent Incorporated is a trademark of Xerox Business Services, LLC in the United States and/or other countries.

Forward Looking Statements

This report contains “forward-looking statements™ that involve risks and uncertainties. These statements can be identified by the fact that they do not relate strictly to historical or
current facts, but rather are based on current expectations, estimates, assumptions and projections about the business process outsourcing industry and our business and financial
results. Forward-looking statements often include words such as “anticipates,” “estimates,” “expects,” “projects,” “intends,” “plans,” “believes” and words and terms of similar
substance in connection with discussions of future operating or financial performance. As with any projection or forecast, forward-looking statements are inherently susceptible to
uncertainty and changes in circumstances. Our actual results may vary materially from those expressed or implied in our forward-looking statements. Accordingly, undue reliance
should not be placed on any forward-looking statement made by us or on our behalf. Important factors that could cause our actual results to differ materially from those in our
forward-looking statements include government regulation, economic, strategic, political and social conditions and the following factors, among others: competitive pressures;
changes in interest in outsourced business process services; our ability to obtain adequate pricing for our services and to improve our cost structure; the effects of any
acquisitions, joint ventures and divestitures by us; our ability to attract and retain key employees; our ability to attract and retain necessary technical personnel and qualified
subcontractors; a decline in revenues from or a loss or failure of significant clients; our ability to estimate the scope of work or the costs of performance in our contracts; the
failure to comply with laws relating to individually identifiable information and personal health information and laws relating to processing certain financial transactions,
including payment card transactions and debit or credit card transactions; our ability to deliver on our contractual obligations properly and on time; our ability to renew
commercial and government contracts awarded through competitive bidding processes; increases in the cost of telephone and data services or significant interruptions in such
services; changes in tax and other laws and regulations; increased volatility or decreased liquidity in the capital markets, including any limitation on our ability to access the
capital markets for debt securities, refinance our outstanding indebtedness or obtain bank financing on acceptable terms; the impact of terrorist acts, hostilities, natural disasters
(including extreme weather) and pandemic viruses; changes in foreign exchange rates; our lack of an operating history as an independent publicly traded company; changes in
U.S. GAAP or other applicable accounting policies; the other risks and uncertainties detailed in the section titled “Risk Factors”, the section titled “Legal Proceedings”, our
financial statements and the



accompanying notes thereto, and the other sections of our Registration Statement on Form 10, as amended, and the section titled “Risk Factors” the section titled “Management’s
Discussion and Analysis of Financial Condition”, our financial statements and the accompanying notes thereto, and the other sections of our Quarterly Report on Form 10-Q for
the quarter ended September 30, 2016. We caution you that the foregoing list of important factors may not contain all of the material factors that are important to you. Any
forward-looking statements made by us in this current report speak only as of the date on which they are made. We are under no obligation to, and expressly disclaim any
obligation to, update or alter our forward-looking statements, whether as a result of new information, subsequent events or otherwise.
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Exhibit 99.2

CONDUENT

December 5, 2016

Conduent
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Cautionary Statements

Forward-Locking Statements.

This presentation containg “Tonward-looking statements” that involve risks and uncerainties. Thess stalements can be ientified by the fact that they do not relate sirictly 10 histoncal or cufrent facts, but rather are based on curfent expactations,
estimales, assumplions and projechons about the business process outsowrcing indusiny and cur business.and results. F nd-logking ofien include words such as "anticipaies.” "estimabes,”"expecis,” "progacts.” "intends,”
“plans,” "believes” and words and terms of similar substance in connection with discussions of future operating or financial performance. As with any peojection or forecast, foreard-looking statements are inherently susceptible to uncenainty and
CNBNGES IN CICUMBLANCES, Cur BEIUS! results may vy matenally Irom those expressed of Implied in our forvard-looking SLMEments, ACorangly, undus reliande should not be phiced on BNy forward-Jooking s1atement made by us of on our behall,
Important factors that could cause our actual results to differ materially from those in our forwandiooking statements include government regulation, econamic, strategic, politcal and social conditions and the iollowing factors, among others:

* compeltiive pressures;

® changes in interest in outsourced DUSINGSS PIOCOES SANICES;

= gur abilty 16 obtain adequate phcing Fof Gur SenGcas and 1O IMPRowe Sur COS! Struchure,

* the effects.of any acquisitions, joint ventures and deesiituees by us;

= pur abilty 1o attract and retain key employess;

our Bbdty 10 SIFBCT Brd retain Necessary technical parsonnel and qualifed SUDCONYSCICS and (i abdity 10 0aler of Parfonm a5 expacted,

* termination right, audits and investigations associated with government contracts;

* o decline in revenues. from or & lass or failure of significant chents;

cur abilty 1o estimate the scops of work or the costs of performance in our contracts;

the Failure b COmMply wilh liws relating %o individually identifiable informaton and persondal health information and iws relating 1o processing cenain inancial ANEACHONE, INCILDING payTment cand Fandacions and debit of credit cand transactions,
cur abikty 1o deler on owr confractual chligations proparty and on lima;

cur abilty 16 renew commencial and gowsmiment contracts awanded through competitive bidding processes,

* increases in the cost ol telephane and data services or signdficant intermuptions in such sandces;

= changes in tax and other laws and regulations;

= changes in LS. GAAF of other applicable accounling policies; and

the other rsks and uncertainties detailed in the section titled “Risk Faclors” section; the "Legal Proceedings” section and cther sections of the Conduent Incorporated Form 10 Registration Statement filed with the SEC.

This list of impatant facions. is not inended to be exhausive.

Conduant is under no coligation to, and expressly disclaims any obligation to, update any forward-locking statements as a result of new infarmation or fulue events or develepmants, sxcept as requined by law

‘We caubion you that the foregoing list of imporiant faciers may rot coniain all of the maierial facices thad are imporiant to you. Any forward-lecking slalements made by s in this cumeni reporn speak only as of the dale on which they are made. We
are urder no obligation 1o, and expressly disclaimany obligation 1o, update or alter our forward.looking statements, whether as a result of new information, subsequent events or otherwise.

Hon-GAAP Financial Measures

Wehave reported our financial results in acooedance with ULS. GAAR, In addition, we have discussed o results using non-GAAP measures, Management believes. that these non-GAAP financial measures provide an additional means of analyzing
this EurTent penods” redulls againat the comesponding pricr periods’ results. Howeves, (hede non-GAAP Snancial measunes should be viewed in addition 1o, and nol &8 & substitule for, the Company’s reported nesults prepared in accofdance with
WS, GAMP. Qur non-GAAF financial measures are nol meant io be considered in isolation or as a substitube for comparable U.S. GAAF measures and should be read enly in cenjunclien with cur Condensed Combined Financial Statements
prepared in ascordance with LS. GAAP. Our management requiarky uses sur supplemental non-GAAP Enancial measures intemally to understand, manage and evaluate our business and make operating decisions. These non-GAAP measures.
@re @mang thes prieary factors managemant uses in planning for and forecasting future perieds. Compensation of ow executives IS based = pan on the perfarmance of ol business based on thise non-GAAP measures. Pleass nefer to the
appendix of this presentation for definitions and reconciliations of non:GAAP financial measures. Also, non-GAAP measures are footnoted, where applicable, in each slide herein.
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Today’s Agenda

1. Introducing Conduent
2. Strategy to Drive Profitable Growth

3. Financial Review



CONDUENT

Introducing Conduent




Who We Are Today comum 43

Leader in business process services delivering seamless, mission-critical interactions
for businesses, governments and their constituents globally

~36.6B ~$630MM"

TS A e L Pro Forma Adjusted EBITDA
ﬂl'll'll..llty contracts

86% ~94K

Annual contract renewal rate Teammates globally

~$260B ~6%

Market opportunity Annual market growth

MNole: Revenue. Pre Forma Adjusied EBITOW, and
Market size and gro e Source. Xero Intem
Revenue and Fro Foma Adjusted EBITDA sxclude 1

wal rabe reflect LTM O318; teammaie oo
1, MelsoniHall 2015 BPO Glabal BPC

ioar 20, 2018 Please reler to Appendo for Adjusted EBITDA and Adusted Revenue reconciliabons.

s5uited in @ $116MM reducton in revenues and & pre-tx charge of SIB0MM recorded i Q315
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Unlocking Value Through Separation

Focus Amplify areas of operational strength to capture strategic

market opportunities
Streamline Realign organization and operating model to drive higher productivity
Enhance Drive margin expansion through strategic transformation and targeted

growth investments

Optimize Emphasize Conduent’s clear and distinct financial profile



Segments and Service Offerings

CONDUENT '3,

Commercial Industries  Public Sector Healthcare Other
44% of Total 2015 Revenue 26% of Total 2015 Revenue 26% of Total 2015 Revenue 4% of Total 2015 Revenue
2.4% Segment Margin 11.6% Segment Margin 9.0% Segment Margin MNegative Margin Businesses

" B & Transportation Fayer
AR = State, Local and Federal w Govemment RERIKIRALLORA S SRFIE
s Human Resource Services & Leamning ®Provider
m Pharma and Lifesciencies
= Other Other
- Average contract length’: commercial clients (~3 years) and government clients (~5 years) >
Multi-Industry Platforms and Capabilities
Customer Care Human Resource Payment Transaction Transportation Additional Service
Services and Learning Services Processing Services Areas
Services Services + Finance & Accounting

Applied Automation, Analytics and Innovation

+ Legal Business
+ Industry Specific

Note: Revenue adjusted for HE charge (3118MM) in 0315, Segment margn defined as pre-tax income plus amorization of intangible assets plus restructuring costs plus
SEDArAUGN COBLE DIUS inleresl And othed @xpaneas &5 A PRICEnage of revanue
"For contracts over S5MM in annual revenue
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Conduent Investment Proposition

o Leadership positions in a ~$260B market growing over 6% annually

9 Diverse, marquee client base with strong market share

Stable, recurring revenue model and 86% renewal rate

Strong margin expansion opportunity driven by portfolio focus, improved productivity and
strategic cost transformation

Disciplined capital allocation amplifying new opportunities to drive sustainable profitable growth

®© 0 0

Scale, Market Opportunity and Industry Reputation to Drive
Adjusted EBITDA" and Free Cash Flow Growth

Mote: Rengwal rate reflects LTM Q316 i
Market size and growth rate Seurce: Xerox Intemal Data; MelsankHall 2015 BPO Global BPO Market Forecast, vi 1
! Please reder to Appendix for Adjusied EBITOA reconciliatan



Large and Growing Addressable Market

Market Size ($B, 2016)

Financial Services
Manufacturing
Comm & Media
Retail & Travel

High Tech

Other Public
Sector

Transportation
Commercial Health

Government Health

Source: Xerox Intemal Dwa; NelsenHall 2015 BPO Global EPC Markel Forecast, vi.1
Maote: Indusary participation numbars s based on 2018 BPO market size

Market size:
$167B
growing at
~6%

Market size:
$40B growing
at~5%

Market size:

$50B growing
at ~8%

CONDUENT '3,

Key Growth Drivers

Trend to outsource key business
processes to accelerate
performance and innovation

Greater demand for personalized,
seamless and secure solutions

Moving beyond the back office:
adding value from customer
satisfaction and loyalty along with
productivity and efficiency
Ongoing shift to next-gen
software and automation
technologies

Rise in globalization and cost
competition



Marquee Clients In Diverse Portfolio

CONDUENT '3,

76 of Fortune 100 Businesses and 500+ Government Entities Count on Us

Largest Client

makes up only 4%
of revenue

Average Contract
Length’

Commercial ~3 years

Public Sector ~5 years

3ofd

top U.S. life insurance
companies are clients

Top 10 Clients

make up ~20% of revenue

50 of 50

U.S. states count
on our solutions

50of10

largest global banks
rely on us for
transaction processing

e
i JoiCaritbon B
@ St.JosephHealth -%IF':-

Top 20

managed U.S. healthcare
plans are clients

4 of 5 D E%TA Yoz
top global phone SRS
manufacturers count % 5 .
on our services SUNTRUST vivendi gaxocH
S ARNES
Hertz MRS m
L2 GeorgiaPacitic Mondelez,

Embedded into the operations of thousands of clients

Meate: Client information as of 802016
“For contracts cver SSMM in annusl revenue
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Strategy to Drive Profitable Growth




Strategy to Drive Profitable Growth

CONDUENT '3,

Strategy

Near- and Medium-Term Targets

Invest in Talent and
Go-To-Market Capabilities

Driving Revenue
Growth

Differentiate Through
Innovation

Driving Margin
Expansion

Implement Strategic Cost
Transformation

Address Legacy Margin
Pressures

! Inchides ~FTTOMM Fom businest- o8- usud
ncramantal savings goal is intended o dr

Stabilize and grow revenue

+ Return to growth by the end of 2018

- Focus on high-return, high-margin growth opportunities
« Modest potential M&A in 2017, ramping in 2018

Increase client penetration

- Maintain high renewal rates in the range of 85-90%

- Deliver new business signings growth

- Expand service offering penetration with existing clients

Drive margin improvement

« ~$700MM" in cumulative cost savings opportunity
through 2018, partially supporting margin expansion

- Return Commercial Customer Care to profitability

« Mitigate losses in Other segment



Driving Revenue
Growth

Invest in Talent and Go-To-Market Capabilities

CONDUENT '3,

Focus Areas Initiatives

Support talent development through learning platforms and
industry-specific training

Better leverage existing capabilities and complement with modernized
tools to enable greater workforce efficiency

Invest in our sales force to address domain and coverage gaps

Realign the sales force to increase accountability and consistency



Driving Revenue
Growth

Differentiate Through Innovation

CONDUENT '3,

Value-Add Capabilities Opportunity Ahead

User-centric insights, natural language

technology, social analytics /-—-\
Increases customer satisfaction and loyalty ‘ | | | |

Personalization

; : Analytics Automation
Analytics + Analysis embedded into the actual _ vt )
processing of vast amounts of data Harness big, unstructured Create simple, automated and
data into real-time insights touchless business processes

Text and data analytics, unstructured data,
and computer vision

Automation + Proprietary Robotic Process Automation
technology
Standard, repeatable processes applied to Personalization
shared services functions and vertical Improve end-user

industry processes experience through
value-driving solutions




Driving Margin
Expansion N
CONDUENT "

Implement Strategic Cost Transformation

Strategic transformation to drive margin expansion and additional investment capacity
Targeting ~$700MM" cumulative cost savings through 2018

Key Initiatives Progress To Date Opportunity Ahead
Optimize + Delivered ~50 basis points Adj. « ~5700MM" cumulative cost savings
Accelerate N andarare EBITDA margin expansion Y-o-Y opportunity through 2018
Automation Supply Chain 3Q'16 with improvements across + Continued profit and margin
segments expansion
Leverage * Recorded $57MM in restructuring + Additional investment capacit
Existing Reduce G&A charges in 3Q"16 YTD related to cost .
« More than offsets separation

savings initiatives and implementation
of strategic cost transformation

Platforms and Spend
Solutions

dis-synergies

Enhance Talent
Standardize Management
Processes and Quality
Control

Hole: Please reler fo Appendix for Adjusted EBITDA and Adjusted Revenue reconciliations.
Vinchides ~F1TOMM from business-as-usudl productivly Saings needed to offae price predduns and olher maacts. The rmmaning SHI0MM incremental #inengs goal i mbsnded to dife Mangen Sapansgion
furnd irvesimants. and cfised separation related dis-synengies



Driving Margin
Expansion

)

Address Legacy Margin Pressures

CONDUENT "_’

Focus Areas

Customer Care

Student Loan and
Health Enterprise

Initiatives

- Remediating underperforming accounts through improved

economics and proactive customer engagement
Improving and standardizing performance management

- Consolidating and optimizing contact centers
- Strengthening the IT infrastructure

Applying robotic automation and data analytics
Addressing employee retention and recruitment issues

Run-off Student Loan business

+ Focus only on existing Health Enterprise clients to

improve profitability
Mitigate losses in Health Enterprise business over time

Progress To Date

Segment Profit ($MM)!24

—a— % margin

3015 4015 1316 2018 g6
Adjusted EBITDA [SMM)
—— % argin
$170 5169 $165

$144 $149
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Building A Business For The Long Term

O '~ KL

Profitable

Indicator of our value to
clients and management
performance

Sustainable Balanced
Consistent, reliable Repeatable, scalable, Risk-appropriate book
operating and financial reusable solutions of business
performance

Renewal & Refocus Stabilization Acceleration
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Financial Review
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Conduent Historical Performance

Revenue' ($MM) Adjusted EBITDA! ($MM)

"13-15 CAGR: (0.7%)

—— Y margin

$6,879 $6,938 $6,778

$5,048 $4,804

10.1% 10.6%
5150 $169

N .

2013A  2014A  2015A |3Q15YTD 3Q16YTD| 3Q'15 Q16 20138 2014A  2015A 1 3Q'15YTD 3016 YTD!  3Q'15 316
% growth 0.9% (2.3%) (3.1%) 4% | ' '
Segment Profit'Z (SMM) 4Q'16 Outlook
==, margin ! i
7 B% : . - 4Q'16 total revenues expected to decline (year-over-year) at a
B.4% ; - 6.1% similar rate to 3Q'16
s;a\»\‘;_g% Doasn O0R L e e . 4Q'16 segment profit and Adjusted EBITDA margins expected
$447 1 ! to improve sequentially and year-over-year
5326 i
15229 $245
i b s96 il
: ' o
20134 2014A  2015A 13Q15YTD 3Q16YTD{ 3Q15 3016

Mote: Pledd nbled 1o Appencin for Aduesled EBITDU bnd Afuated Revinie neconc ko
1 2015 Bl B0 thind SUIE! revenus SRt for HE chisge (51 18MM | 20154 Snaull 3nd thind quiimsr s8gment profit and Adusied EBITDA biusted k HE changs ($3806M) 19
T SagEent profl (48] Pepresents GAAP INcome (ioes ) Belors ke ome Thosd Bodied for BMorization of Iangithe ki Bets, reatucturing Bnd nelioed couts, ButingHs MERImETn S0, Fellted LAy snssl, S4pATENCN EON1S BAd SIhET Bxpenias, Sel
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Adjusted EBITDA to Free Cash Flow

Free Cash Flow Profile ($MM) 2016 Free Cash Flow Commentary
FY 2015 - Impact from Health Enterprise settlement payments expected to
Adjusted EBITDA $639 be ~$150mmin 2016
:E:ifl?i?s Frsu i sy Opseating $493" - Change in receivable factoring program expected to be a
Cast of aduilions to land, buldings and 167 one-time cash use of ~§100mm in 2016
equipment
Sﬂ;ﬁi[’m sales of land, bulldings and i - Separation costs and elevated restructuring charges related to
Cost of addiions to nternal use software 27 transformation
(-) Total Capex 193 - Cash tax benefit expected in 2016, driven by refunds

from 2015 overpayments
Free Cash Flow (FCF) £300

- 2016E Free Cash Flow expected to be lower year-over-year

Meie: Please rafles to Appandic for Adjusted EBITDA and Adjusted Revenue reconciliabons 20
! s presenied in the LS. GAAP statements of cash flows.



Future Performance Drivers

Our strategic plan is expected to drive top- and bottom-line growth,
with cash flow reinvested in high-return opportunities

CONDUENT '3,

Revenue Goals

Large and growing market opportunity;
target areas of focus

Organic and inorganic
investments

Increase new business
signings; sustain renewal rates

Stabilize revenue and drive
growth over time

Margin Goals

Focus portfolio on businesses with
most attractive return profiles

Simplify, standardize and streamline
operations

Turnaround areas of underperformance

Reduce margin volatility; deliver cost
transformation

Fund investments and drive margin
expansion

Free Cash Flow Goals

Revenue growth and cost savings from
strategic transformation

One-time impact from factoring program and
HE payments do not recur

Robust, consistent Free Cash Flow
generation

Reinvestment capacity
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Financial Performance Goals

2017 2018 2019

Renewal and Refocus Stabilization Acceleration
Revenue Rate of decline similar to Flat / positive momentum  Accelerating momentum
Growth 2016 levels
Adjusted Growth >5% Growth >10% Continued expansion i c.lear pramic
EBITDA achieve revenue

and Adjusted

Growth Organic inveglment with Increasing organic and inorganic investments EBITDA margin
Investments modest tuck-in M&A expansion
Free Cash 20-30% of Adjusted EBITDA  25-35% of Adjusted EBITDA
Flow

Meie: Please rafes to Appandic for Adjusted EBITDA and Adjusted Revenue recenciliabons 23



Strategic Cost Transformation

CONDUENT 5.

Category Potential Representative Cost Saving Actions Opportunity ($MM)
G&A « Workforee | Consulting Savings Up to ~§125
* IT Infrastructure Savings Up to ~$75
» Facilities Cost Reduction Up to ~$35
Procurement + Vendor & Centralized Spend Control Up to ~$65
« Workforee 5
Customer Care : It Bl Up to ~$100
= Workforce | Conltractor Savings >
IT = IT Infrastruchune Sawings Up to s-"o
4 i = Workforce Savi
Transaction Processing - Contralizing Back Offce Processes Up to ~$50
= Workforee ! Consulting Savings. -
Healthcare « IT infrastructure Savings Up to ~350
« Workforee Savings
Public Sector = IT Infrastructure Savings Up to ~$50
» Automating Back-Office Processes
* Waorkf: Savi
Other Commercial . Offshoring Savings Up to ~§80

Total Savings Opportunity?

B
g

"inchudes ~31 TOMM BAU productivity Savings needed o offset price pressure and other impacts; The remaining $530MM incremental Sivings goal is intended to drive mangin expansion,

Tuand irroe S Irnents, and oifSel Sonaraton nelatid dis-synenges

FY16 FY17 FY18

~$700
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Capital Structure Overview

Pro Forma Debt Profile ($MM) Credit Profile
Unsecured High-Yield Notes + Targeting to reduce leverage ratio over time with Adjusted
10.5% Senior Notes due 2024: $510 EBITDA growth and mandatory debt payments

| + Liquidity includes $750MM availability under revolver and
Floating Rate Secured Debt $225MM of cash at close
Term Loan A' due 2021: $700 + Modest M&A expected in 2017 (potential tuck-in acquisitions for
Term Loan B' due 2023: $750 certain capabilities / offerings), funded by FCF generation
Revolving Credit Facility? due 2021: $0 « M&A in 2018 and beyond expected to be funded by cash

generation

Credit Metrics / Statistics

Expected Annual Cash Interest Expense ~$150
Current Net Leverage Ratio® 2.8x
Target Net Leverage Ratio <2.5x
Average Maturity on Outstanding Debt ~6.5 years

! Rewolving credit facility and Term Loan A interestrate is Libor + 225 bps; Term Loan B is Libor + 550 bps
¢ Revaledl had STSOMM of svailable capacity. Revaher spectad 1o be undrinw unlil completonal 8pen-off
' Mt bt of 51.TESMM (reporied debi of S2.010MM less cash of S225MM) 1o Adjusted EBITDA of SE30MM

24
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Disciplined Capital Allocation

Fund Operating Business Needs
Operating expenses and capital expenditures for ongoing business

Modest mandatory debt repayments

Invest in Sustainable Long-Term Growth
Tuck-in acquisitions

Incremental offering and go-to-market investments

Manage to Net Leverage' Target of Less Than 2.5x Net Debt / Adjusted EBITDA

Portfolio focus and cost reduction initiatives to drive Adjusted EBITDA growth and reduce leverage over time

Best use of capital is to invest in the business -- no current plans to pay a dividend or repurchase shares

! Met debt of 51, TESMM (reported debt of 52 010MM less cash of $225MM) 1o Adjusted EBITDA of S530MM 25
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Conduent Investment Proposition

o Leadership positions in a ~$260B market growing over 6% annually

9 Diverse, marquee client base with strong market share

Stable, recurring revenue model and 86% renewal rate

Strong margin expansion opportunity driven by portfolio focus, improved productivity and
strategic cost transformation

Disciplined capital allocation amplifying new opportunities to drive sustainable profitable growth

®© 0 0

Scale, Market Opportum;ty and Industry Reputation to Drive
Adjusted EBITDA and Free Cash Flow Growth

Market size and grawih rate Scurce: Xerox Intemal Data; NelsonHall 2015 BPO Global BPO Market Forecast, vi_1 28
Flease reler to Apperdix for Adjusted EBITDA reconciliation
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Leadership Team

Ashok Vemuri

Chief Executive Officer

Brian Walsh

Chief Financial Officer

CONDUENT '3,

Served as President, CEO and Board member of IGATE Corporation,
prior to its sale to Capgemini

Spent fourteen years at Infosys, a multinational consulting and IT services
company, in a variety of leadership and business development roles
Served as a Board member of Infosys

Most recently the CFO of Xerox Services

Has held variety of positions, including SVP of Finance for Government
Healthcare group, VP of Finance for Global Document Outsourcing group,
VP of Finance for U.S. Large Enterprise Operations group, Chief Financial
Officer of Xerox Litigation Services and senior roles in Investor Relations
and Corporate Financial Planning & Analysis
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Segment Historical Performance

Commercial Industries’ Commentary

« Performance challenges primarily centered in Customer Care offering

2.9 $3.0 $2.9

« Revenue and margin pressure driven by underperforming contracts
(some of which have been strategically exited), under-investmentin
offerings and need for better execution / operating efficiency

« Cost savings plan already yielding results as 3Q"16 Commercial

2013A 20144 20154 Q315YTD Q316 YTD Industries segment margin® has improved to 3.2% from 1.9%
% Y-O-Y revenue growth  +2.9% {1.9%) (6.1%) year-gver-ysar
Healthcare' Commentary
$1.7 $1.7 .8 §1.3 $1.3 * Margin improvement driven by cost and productivity initiatives

» U.S. healthcare spending greater than 15% of GDP in 2015 and growing

« Convergence of payers and providers generates the need for integrated
systems and data analytics — meaningful market opportunity

2013A 20144 2015A
% Y-O-¥ revenuve growth +2.0% +0.4%

Q315YTD Q316 YTD

« Achieved sequential margin improvement, as segment profit margins
(1.2%) increased from 8.4% in 1H'16 to 9.6% in 3Q'16

B Revenuein $B e—e 9% Segment Margin

! Segmend profil (loss) represents GAAR Income (loss) befone Income Taxes adpusted for amorizationof intangible assets, restnucturing and related costs. business transfgrmabicon costs.,
redabed party inlenest, separation costs and other expendes, net kL
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Segment Historical Performance

Public Sector! Commentary

$1.8 518 $1.7 Moderate revenue growth from new transportation offering contracts

Strong market growth opportunity from increased automation and
infrastructure spend

*

Industry specific and platform-based solutions drive higher margins

Achieved sequential margin improvement, as segment profit margins

2013A 2014A 20154  Q31SYTD Q316 YTD increased from 12.3% in 1H'16 to 13.3% in 3Q'16
% Y-O-Y revenuve growth  (0.7%) {2.3%) +0.5%
Other’22 Commentary

+ Revenues continue to decline as Student Loan business remains in

$0.5 $0.5 50.4 i run-off and Healthcare Enterprise becomes strategically de-emphasized
’ : $0.3 $0.3 : g
E M - As segment losses decline, expect significantly less drag on
H m_ the Company's overall profitability
2013A 2014A 201547 L Q3M5YTD Q316 YTD
% Y-O-Y ravenue growth  (8.5%) (14.7%) | (4.5%)
Segment Profit (Loss) ($49) s100) " {580) (574)

B Revenuein $B e—e 9% Segment Margin

! Segmend profil (loss) represents GAAR Income (loss) befane Income Taxes adpusted lor amorizationof intangible assets, restnucturing and related costs. business transfermabion costs. related party

rilgnes!, Separation costs and other expendes, net a2
TOthe segment Sompdised of Health Enterpdss plaliorm implamantabons, run-olf Stusen Loan busingss, and non-allod aled expantes and inbbrsagment slmanabions

¥ 20154 annual and thivd quater revenue adjusted for HE charge (5118MM}; 20154 annual and third quarter segment profit (loss) adjusted for HE charge (S389kM)
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Global Delivery Capabilities

Global footprint and delivery network serving businesses and governments at scale

Teammate Mix i Commentary R
m North America u LatAm & Caribbean
u APAC u EMEA + ~93,700 teammates globally

10%

= ~290 global delivery centers with
lower-cost production locations
(4]

20% 49%

+ Diversified geographic network
with time zone and business
continuity advantages

3
Mote: Teammate ifo as of 930206
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Non-GAAP Financial Measures

Xerox Corponation [“Xerox ") has previously announced plans 10 Separate s Business Process Outsourcing Business (the "BPS Business”) and it Document Technoiogy and Document Outsourcing Busingss inlo two independent, publicly-iraded companies (e "Spin-04r),
Folowing the Spin-Odff, the 855 Businesswill be named Conduent incorporated ("Conduent”). in connection with the Spin.Off, certain entises in e BPS Business folowing the Spin-Orff wil mmnrmmmwmmnmm

mmummmwnnmmumw ERARCIS INOMMATON PRpared it BUCOMIBNCE Wt GAAP. Th Ron-GAAR Trand bl medsunes may diler iom samiary e by grthesr Ths Nan-GAAF fnancisl

S BT thist shoukd B i ol SOt OF Putune SERgS by Xeron Andior CONdulnt with T SEC &nd O publs BNNOUNCETERES. Xaros Sndicr Conduasnl may make from Bme 1 tme. As used in
mmmwmh%m
Adjusied Revenue

‘e rRconoed b pre-inx chasge of 53849 millon (SI37 mion afer-tax) during tha third guarer of 2015 (the “Healh Enterprise Changs™ of "HE changs™). Lase in this third quanss of 2015, wi daberminas hal we sould not fuly complats Heaith Entanprise Medicaid platiom
imglementation projects in Calfomia and Mentana. The charge included 5116 milion for the wiite-ofT of confract recefvalles (primariy non-current ). which redaced revenus 534 milon redated bo the Fon-cash impainment of the Fealih enterprise softwane and defermed contract

and transtion costs and $23millon for ofer related assets and Eablities. The remainder of the charge was primarily related in setfiement costs inchuding payments. $0 subcontractions and will nesult in cash outfiows in future quariers As a result of the: impact
of the Healh Enterprise Charge on our neporied revenues, ©osts and expenses. as wel as key metrics for the pencd, we disouss our 2015 results using non-GilAP measunes such &s adusied revenue, that exchedes the impact of the Health Enterprise Charge. In addiion 1o
the magnitade of the change and its impac en cur reporied resulls, we excluded B Healh Enlerprise Changs dus o B fact thal & was primariy & unique charge assacialed with the delemination. reached afiera senes of discussions. thal fully completing cur Bealh
enbarprise pibtforn impleantetations in Calfomis and Montanh witt B0 IONQET considersd probable. ¥a Rt Bojusied toanl revesuss Sf the Tul year and thind quaner of 2015 for the revends relabed HE charge {3116 milion).

Sagmanit Prodit

Swmmumjrwwhmqbu]mrmlmhmsw for amartizaticn and intangible assets, resinacturing and relsied costs, business tansformation costs, relaied party inlerest. separation costs and other expenses, net W have adusted
SRgMant profe for the TUl vear and third guaar o 2015500 the Hea™ Enlarpaiss Changs (5358 miion).

Adjustad EBITDA

mmmEmnﬁmmhthmhmmﬂmMH:M:M“MMM&E&WMMWE 2016, Wewse Adusied EBITDA as an additional way of viewing aspects ol i#s cperations.
thal, when viewed with Iha GAAF resuls and the GAAP iNBNCAI MEBSUIES, DYOvile & FOMS COMQMLS UNJMTSIBNGNG of Sur core busingss. Adusted EBITDA nipresents intoms (l06s) bators INcome Taxes adusted for
ﬁlplmn amortizaSion, restructuring and related costs, ap-'lhmwsh rﬁbdmnnmlnﬂmw ned. the Healh Enterprise Charge
* Restruchuring and related costs include restruciuring and assel impairment charges aswel as costs nssocialed wih cur siralegic irarstormation pregram beyond these normaly included in restructuring and assel impainment charges. Restruciuring consisisof costs.
primarily related to severance:and benefits paid to emplayees pursusnt ta formal restructuring and warkforos reduction plans. Asset impaiment includes costs incurmed for those assets sold, abandoned or msde obsclete s A resull of our restructuring actions, exiting fram
8 butiness of other siralegic business changed. Addtional Costs for our Sirategic IFaNSToMMATON Program are primanly related 1o T implémentation of Slrategic Sctions ahd infalived &nd include thind-pary profesional sanice oIt a5 wel 85 one-lime iRCremental Costs.
All of these cosis.can vary sigaificandy in ferms of amount and frequency based on the radure of the actions aswell as the changing reeds of the business. Accordingly. due B thal significant vasiabiity. we exclude hese changes sirce we do nol beleve ey provide
MEARNGAA iNSghl MG CUT SLUrTEnt of DAL OPBLNG PATOMMBNCE ROT 00 W Dbl Y 870 MNBCTYVE O CU SNpEIiid S0Ma OPATRING SApEnees 5 SUCh ChANgEs Ae Spacted 10 yiek! ke benants And S8VINgS WITh reSPeCTI0 our opamational
* Separalon Cosis ane expenses intumed in connection with Xerox's planned separation ino teo independent, publicly raded companies, Separation costs are primariy for thind-party investment banking. accounting, kegal. consulting and other simiar r’pundm

mmmmmmﬂ“ﬂ!:mmmmﬂm mnfmmmmnsmmmmmmu mmﬂ, estate and o the extent not costs
chati The COSIS BESOCANET With BenuSes BN eEichia Motk grants awarded 10 emEoyees fof rebention Trough e Separston B8 wel 5 INCremental INCome L expents related b Cenain iMemal Iefeactions in with the ™ ang
incremental ta nommal operating changes and are being incurmed sclely As & resull of e secaration iransacson. J'-uuotw we enchade these expenses in ceder o evaluate sur perfomance on 8 comparnble basis.

+ Reinlpd party noeast BEUSIS 10 Ruciuce Tt nirt ntaTes! CO51 ASS0CIMNRD with our naf dabed Pty BOTOMANGS. CHRRT GUPANSRS, R MOLSES B0 fuchude HinS-pay inerest GApensa a5 wil A5 COTIRM CHe NON-CRATILng COSMS And SUpENSES, Wi gucke thase amounts n
‘ercer i avaluale cur curment and past cperating perfommance and 1o betier understand P axpected future rends in owr business.
* We have Adusted EBITOA for the full year and third quarter of 2015 dor e Heath Entarprise Charge (5385 milon).
.A.qmodEmmammmodmrwmmnww&.wmmmmmmm:ummwu.&wummﬂmm o and dfe not AP to sifilaity-tied mBaguies repofted by ofer
amcunts presenied in accondance with Conduent's defintion Adusied EBITDA may no ba o similar by ciher al calculate Adusied EBITDA in ihe same manner.
wmmsﬂnmﬁmlommmmmmmmwmn avalaling the BPS Busness's Oparaling pavTormanc s DaCaus s & provides N BOSDONA] 1001 10 COMpary DSingss ParTormance ACross COMpangs and
BCross penods

Froo Cash Flow

FMWWGWMHWMMWM“WNNMWWNWN 55 CO81 Of BOOROns b0 lend, DUBSngs Bnd HOUpPMen! Bnd CoRIOT ROSHNNE 10 NGTTET LS SONWRTE PUS DroTeed MOm sals of and, bulsing and
W We use the non-GAAF measure of Free Cash Flow as o critericn of kgudy and per of empioyes ‘Waouse Free Cash Flow as & measure of bguidiy 1o delerming amounts we can reinvest in cur cong businesses, such
amounts avaiable bo make acquisitions, imest in land, bulldings. and equipment and inemal Use softwane, mmmwmmamn:mmmmmmm andior siotk reparchases in order io provide a meaningful basis
lorwnm we aine providieg indormation with: nespectto our Free Cash Flow for the thres months ended September 30, 2016 and 2015, the nine months. ended September 30, 2018 and 2015, and the years snded Decembar 31, 2013, 2014 and 2015, reconcied for sach
SUCH DRION B0 SR Now proviced Dy ODEratng BCTlies, Which wil DaBee 10 Di T Mot Srecly COmpaTabll Measuns undel GAAP, 4




Non-GAAP Reconciliation: Adjusted Revenue
and EBITDA

CONDUENT 5.

(SMM)

Total Revenue
HE Charge (Revenue Reduction)

Adjusted Revenue

(SMM)

Pre-Tax Income
Depreciation and Amortization

Depreciation and amortization,

discontinued operations
Restructuring and Related Cosis
Separation Costs’
Interest Expense®
Other Expenses
HE Charge
Health Enterprise Impairment

Adjusted EBITDA

Year Ended
December 31

2013
$6,879

$6,879

Year Ended
December 31

2013

$207
734

(160)

2014
$6,938

$6,938

2014
$10
78T

(161)

$809

2015

$6,662
116

$6,778

2015

(5574)
800

$629

Three Months Ended

September 30
2015

$1.57M
116

$1,687

2016
$1,596

$1,596

Three Months Ended

September 30
2015

($390)
170

388
(34)
$170

2016

§2
135

" Separation costs are incremental to normal operating charges and are excluded for the pro forma siructure (o evaluate performance on a comparable basis
*LTM inbbrest ecpansd |5 poo forma for Conduant's capial structune, ngludes SOEMM of incremantal inbarest axpenss

Nine Months Ended

September 30

2015

$4,932

116

$5,048

2016

§4,894

$4,804

Nine Months Ended

September 30

2015

{5582)
466

2016

(s88)
417

Pro Forma LTM
September 30

2016
$6,624

§6,624

Pro Forma LTM
September 30
2016

($137)

551

56



Non-GAAP Reconciliation: Free Cash Flow

CONDUENT lh'

Year Ended

(SMM) December 31
2013
Adjusted EBITDA 5872
Interest Expense’ (117)
Cash Taxes? (98)
Won-Cash Expenses® 27
Loss on Sales of Assets (24)

Cash Payments for Restructuring and {30)
Related Costs*
Contributions to Defined Benefit Pension

Plans (16)
Health Enterprise Charge _—
Health Enterprise Impairment —_—
Other Expenses® 44
Separalion Costs® —_
Income from Discontinued Operations 47
Discontinued Operations tems’ 161
Change in Met Working Capital® (487)
Cash Flow from Operations. $379
Capital Expenditures® (248)
Free Cash Flow $131

! includes related party inberest and third-party inisrest axpense; LTM interest expansa is pro Torma far Conduents capial stnuctune and inchudes SS6AIM of incremental inlerest expanse

2014
$809

(118)

(61)
n
183

23)

(15)
(34)

(115)

163

(155)

$665

(275)

$390

2015
$639
(69)
(113)
23
100

(19}

(8)

(389)
34
(30)

(T8)

403

$493
(193}
$300

Threa Months Ended
September 30

2015
$170
(15)
(204)
28

4

3

2)

(389)
34
(10)

3)

518
$128
(32)
$96

2016
$169
(1)
13
8

(25)

(n

1
(13)

(117)
$140
(42)
$98

Nine Months Ended

September 30

2015

47
{57)
(171}
35
75

{(13)

(8)

(389)
34
(14)

(64)

104
§5
(150}
(§145)

2016
$462
(33}
134
2

1

(49}

4)

18)
(34}

(528)
($38)
(117)
($155)

Pro Forma LTM
September 30

2016

$630
(138)
228

26
(55)

{8)

27)

(14)

(229)
424
(160)
$264

T Inchies: INGCOME L expands o Conlifuing operations, nel of Changs in INCoMm tax assels and Babltied, FY 13-15 Rchades defamed tax expinis; LTI Cashtaoss i3 oo fonma fof Conduants agilal stnachung and nchades. SIEMM ofincnsmental income 1ax bensdt

¥inchudes provisions for recehabies and siock-based o

* InChudiecs: Cash paymants for restructoring: 3016 and YTONE inchoes cofts of SEMMand 51 2MA nespactiviely for prodessional 5

UPPOI SONGLER RS SOCINED With the impiemantation of the SIateg: ranslemation program
* Exthudes third-party interest éxpense; 3015 and YTO15 includes: 51MM of Other Opérating cash Sow, 3018and YTD16 intiudes (51MM) of Other Operating cash iow
 Saparation costs are incremental to normal cperating charges and are exciuded for the: pro foma siructune i evaluabs parformanceon 8 companabis batis

* Adqusts fornon-cash lems associatedwith the ITO business: FY 13 inchades S150MM of dapreciation and amarizasion and 5 1M of restruciuring provision of the ITO business; FY 14 includes 5161MM of depreciasion and amorizasion and SIMM of resinucturing provision of the

ITO Bissingss.

¥ Inchudes change in accounts recenmbie. change in cther curnent and long-term assets. changein accounts payable and accrued compensabion, and change in other curend and long-term kabdtes

¥ includes: proceeds from sales of land, buldings and equipment

36
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