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FORWARD-LOOKING STATEMENTS
This Quarterly Report on Form 10-Q (Form 10-Q) and any exhibits to this Form 10-Q may contain "forward-looking statements" as defined in the
Private Securities Litigation Reform Act of 1995 (the "Litigation Reform Act"). The words “anticipate,” “believe,” “estimate,” “expect,” "plan," “intend,”
“will,” “aim,” “should,” “could,” “forecast,” “target,” “may,” "continue to," "if,” “growing,” “projected,” “potential,” “likely,” and similar expressions, as they
relate to us, are intended to identify forward-looking statements, but the absence of these words does not mean that a statement is not forwardlooking. In addition, all statements regarding the working capital adjustment related to the Midas divestiture will not be material, expectations
regarding the proposed separation of the Transportation business, anticipated effects of the novel coronavirus, or COVID-19, pandemic and the
responses thereto, including the pandemic’s impact on general economic and market conditions, as well as on our business, customers, and
markets, results of operations and financial condition and anticipated actions to be taken by management to sustain our business during the
economic uncertainty caused by the pandemic and related governmental and business actions, as well as other statements that are not strictly
historical in nature, are forward looking. These statements reflect our current views with respect to future events and are subject to certain risks,
uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect,
actual results may vary materially from those expressed or implied herein as anticipated, believed, estimated, expected or intended or using other
similar expressions.
In accordance with the provisions of the Litigation Reform Act, we are making investors aware that such forward-looking statements, because they
relate to future events, are by their very nature subject to many important factors and uncertainties that could cause actual results to differ materially
from those contemplated by the forward-looking statements contained in this Form 10-Q, any exhibits to this Form 10-Q and other public statements
we make. Our actual results may vary materially from those expressed or implied in our forward-looking statements. These forward-looking
statements are also subject to the significant continuing impact of the COVID-19 pandemic on our business, operations, financial results and
financial condition, which is dependent on developments which are highly uncertain and cannot be predicted.
Important factors and uncertainties that could cause actual results to differ materially from those in our forward-looking statements include, but are
not limited to: the significant continuing effects of the ongoing COVID-19 pandemic on our business, operations, financial results and financial
condition, which is dependent on developments which are highly uncertain and cannot be predicted; government appropriations and termination
rights contained in our government contracts; our ability to renew commercial and government contracts, including contracts awarded through
competitive bidding processes; our ability to recover capital and other investments in connection with our contracts; our reliance on third-party
providers; our ability to deliver on our contractual obligations properly and on time; changes in interest in outsourced business process services; risk
and impact of geopolitical events, natural disasters and other factors (such as pandemics, including coronavirus) in a particular country or region on
our workforce, customers and vendors; claims of infringement of third-party intellectual property rights; our ability to estimate the scope of work or
the costs of performance in our contracts; the loss of key senior management and our ability to attract and retain necessary technical personnel and
qualified subcontractors; increases in the cost of telephone and data services or significant interruptions in such services; our failure to develop new
service offerings and protect our intellectual property rights; our ability to modernize our information technology infrastructure and consolidate data
centers; the failure to comply with laws relating to individually identifiable information and personal health information; the failure to comply with laws
relating to processing certain financial transactions, including payment card transactions and debit or credit card transactions; breaches of our
information systems or security systems or any service interruptions; our ability to comply with data security standards; changes in tax and other
laws and regulations; risk and impact of potential goodwill and other asset impairments; our significant indebtedness; our ability to obtain adequate
pricing for our services and to improve our cost structure; our ability to collect our receivables, including those for unbilled services; a decline in
revenues from, or a loss of, or a reduction in business from or failure of significant clients; fluctuations in our non-recurring revenue; our failure to
maintain a satisfactory credit rating; our ability to receive dividends or other payments from our subsidiaries; developments in various contingent
liabilities that are not reflected on our balance sheet, including those arising as a result of being involved in a variety of claims, lawsuits,
investigations and proceedings; conditions abroad, including local economics, political environments, fluctuating foreign currencies and shifting
regulatory schemes; changes in government regulation and economic, strategic, political and social conditions; volatility of our stock price and the
risk of litigation following a decline in the price of our stock; uncertainty regarding whether the proposed separation of the Transportation business
will be commenced or completed and the timing and value of such transaction; and other factors that are set forth in the “Risk Factors” section, the
“Legal Proceedings” section, the “Management's Discussion and Analysis of Financial Condition and Results of Operations” section and other
sections of this Quarterly Report on Form 10-Q as well as in our 2021 Annual Report on Form 10-K filed with the Securities and Exchange
Commission (SEC) and any subsequent Quarterly Report on Form 10-Q and Current Report on Form 8-K. Any forward-looking statements made by
us in this Quarterly Report on Form 10-Q 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 because of new information, subsequent events or otherwise, except as
required by law.
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PART I — FINANCIAL INFORMATION
ITEM 1 — FINANCIAL STATEMENTS (UNAUDITED)
CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF INCOME (LOSS) (UNAUDITED)
(in millions, except per share data)

Revenue

$

Operating Costs and Expenses
Cost of services (excluding depreciation and amortization)
Selling, general and administrative (excluding depreciation and amortization)
Research and development (excluding depreciation and amortization)
Depreciation and amortization
Restructuring and related costs
Interest expense
(Gain) loss on divestitures and transaction costs
Litigation settlements (recoveries), net
Other (income) expenses, net
Total Operating Costs and Expenses
Income (Loss) Before Income Taxes
Income tax expense (benefit)

Three Months Ended
March 31,
2022
2021
967 $
1,028

755
102
1
61
9
19
(163)
(28)
1
757

787
126
—
95
13
13
2
1
—
1,037

210

(9)

Net Income (Loss)

$

74
136

$

2
(11)

Net Income (Loss) per Share:
Basic
Diluted

$
$

0.62
0.61

$
$

(0.06)
(0.06)

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)
(in millions)

Net Income (Loss)
Other Comprehensive Income (Loss), Net(1)
Currency translation adjustments, net
Unrecognized gains (losses), net
Other Comprehensive Income (Loss), Net

$

Comprehensive Income (Loss), Net

$

Three Months Ended
March 31,
2022
2021
136 $
(5)
(1)
(6)
130

(11)
(11)
(1)
(12)

$

(23)

__________
(1) All amounts are net of tax. Tax effects were immaterial.
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)
March 31, 2022

(in millions, except share data in thousands)

Assets
Cash and cash equivalents
Accounts receivable, net
Assets held for sale
Contract assets
Other current assets
Total current assets
Land, buildings and equipment, net
Operating lease right-of-use assets
Intangible assets, net
Goodwill
Other long-term assets

$

$

Total Assets
Liabilities and Equity
Current portion of long-term debt
Accounts payable
Accrued compensation and benefits costs
Unearned income
Liabilities held for sale
Other current liabilities
Total current liabilities
Long-term debt
Deferred taxes
Operating lease liabilities
Other long-term liabilities
Total Liabilities

$

Contingencies (See Note 12)
Series A convertible preferred stock
Common stock
Additional paid-in capital
Retained earnings (deficit)
Accumulated other comprehensive loss
Total Equity
$

Total Liabilities and Equity
Shares of common stock issued and outstanding
Shares of series A convertible preferred stock issued and outstanding

December 31, 2021

588
661
—
160
234
1,643
272
219
46
1,335
464
3,979

$

30
189
206
75
—
426
926
1,277
102
179
91
2,575

$

$

415
699
184
154
228
1,680
281
231
52
1,339
453
4,036
30
198
243
82
29
443
1,025
1,383
75
184
95
2,762

142

142

2
3,912
(2,217)
(435)
1,262
3,979

2
3,910
(2,351)
(429)
1,132
4,036

215,604
120

$

215,381
120

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
Three Months Ended
March 31,
2022
2021

(in millions)

Cash Flows from Operating Activities:
Net income (loss)
Adjustments required to reconcile net income (loss) to cash flows from operating activities:
Depreciation and amortization
Deferred income taxes
Amortization of debt financing costs
(Gain) loss on divestitures and sales of fixed assets, net
Stock-based compensation
Changes in operating assets and liabilities:
Accounts receivable
Other current and long-term assets
Accounts payable and accrued compensation and benefits costs
Other current and long-term liabilities
Net change in income tax assets and liabilities
Net cash provided by (used in) operating activities
Cash Flows from Investing Activities:
Cost of additions to land, buildings and equipment
Cost of additions to internal use software
Proceeds from divestitures
Net cash provided by (used in) investing activities
Cash Flows from Financing Activities:
Payments on revolving credit facility
Payments on debt
Dividends paid on preferred stock
Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash, cash equivalents and restricted cash
Increase (decrease) in cash, cash equivalents and restricted cash
Cash, Cash Equivalents and Restricted Cash at Beginning of Period

$

$

Cash, Cash Equivalents and Restricted Cash at End of period(1)

136

$

(11)

61
31
1
(164)
2

95
(1)
2
1
3

27
(69)
(33)
(17)
36
11

2
(58)
(39)
—
4
(2)

(34)
(16)
323
273

(14)
(16)
1
(29)

(100)
(8)
(2)
(110)
(1)
173
420
593

—
(23)
(2)
(25)
(3)
(59)
458
399

$

___________
(1) Includes $5 million and $10 million of restricted cash as of March 31, 2022 and 2021, respectively, that were included in Other current assets on their respective
Condensed Consolidated Balance Sheets.
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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CONDUENT INCORPORATED
CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY (UNAUDITED)
Common Stock

(in millions)

Balance at December 31, 2021
Dividends - preferred stock, $20/share
Stock incentive plans, net
Comprehensive Income (Loss):
Net Income (Loss)
Other comprehensive income (loss), net
Total Comprehensive Income (Loss), Net

$

Balance at March 31, 2022

$

2
—
—
—
—
—
2

Common Stock

(in millions)

Balance at December 31, 2020
Dividends - preferred stock, $20/share
Stock incentive plans, net
Comprehensive Income (Loss):
Net Income (Loss)
Other comprehensive income (loss), net
Total Comprehensive Income (Loss), Net

$

Balance at March 31, 2021

$

2
—
—
—
—
—
2

Three Months Ended March 31, 2022
Additional Paid-in
Retained Earnings
Capital
(Deficit)
AOCL(1)
$
3,910 $
(2,351) $
(429)
—
(2)
—
2
—
—
—
—
—
3,912

$

$

136
—
136
(2,217)

$

—
(6)
(6)
(435)

Three Months Ended March 31, 2021
Additional Paid-in
Retained Earnings
Capital
(Deficit)
AOCL(1)
$
3,899 $
(2,313) $
(398)
—
(2)
—
3
—
—
—
—
—
3,902

$

$

(11)
—
(11)
(2,326)

$

—
(12)
(12)
(410)

Shareholders'
Equity
$
1,132
(2)
2

$

136
(6)
130
1,262

Shareholders'
Equity
$
1,190
(2)
3

$

(11)
(12)
(23)
1,168

___________
(1) AOCL - Accumulated other comprehensive loss. Refer to Note 11 – Accumulated Other Comprehensive Loss for the components of AOCL.
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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Note 1 – Basis of Presentation
References herein to “we,” “us,” “our,” the “Company” and “Conduent” refer to Conduent Incorporated and its consolidated subsidiaries
unless the context suggests otherwise.
Description of Business
As one of the largest diversified business process services companies in the world, Conduent delivers mission-critical solutions and services
on behalf of businesses and governments – creating exceptional outcomes for its clients and the millions of people who count on them.
Through its dedicated people, processes and technologies, Conduent's services and solutions enhance customer experience, increase
efficiencies, reduce costs and improve performance for most Fortune 100 companies and more than 500 government entities.
Basis of Presentation
The unaudited interim Condensed Consolidated Financial Statements have been prepared in accordance with accounting principles
generally accepted in the United States of America (U.S. GAAP) on a basis consistent with reporting interim financial information in
accordance with instructions to Form 10-Q and Article 10 of Regulation S-X of the Securities and Exchange Commission (SEC). Accordingly,
they do not include all of the information and notes required by U.S. GAAP for complete financial statements. The year-end Condensed
Consolidated Balance Sheet was derived from the audited Consolidated Financial Statements included in the Company's Annual Report on
Form 10-K for the year ended December 31, 2021. Certain reclassifications have been made to prior year information to conform to current
year presentation. Intercompany balances and transactions have been eliminated. In the opinion of management, all adjustments necessary
for a fair statement of the financial position, results of operations and cash flows have been made. These adjustments consist of normal
recurring items. The interim results of operations are not necessarily indicative of the results of the full year. These financial statements
should be read in conjunction with the Company’s Consolidated Financial Statements included in the Company’s Annual Report on Form 10K for the year ended December 31, 2021.
The Company has evaluated subsequent events through May 3, 2022 and no material subsequent events were identified.
Use of Estimates
Preparation of financial statements in conformity with U.S. GAAP requires the Company to make estimates and assumptions that affect the
amounts reported and disclosed in the financial statements and the accompanying notes. Actual results could differ materially from these
estimates. On an ongoing basis, the Company evaluates its estimates, including those related to fair values of financial instruments, goodwill
and intangible assets, income taxes and contingent liabilities, among others. The Company bases its estimates on assumptions, both
historical and forward looking, that are believed to be reasonable, the results of which form the basis for making judgments about the carrying
values of assets and liabilities.
Although as of March 31, 2022, many government-imposed restrictions have been lightened or removed, the future impact of the COVID-19
pandemic continues to be highly uncertain. As a result, many of the Company's estimates and assumptions continue to require increased
judgment and carry a higher degree of variability and volatility. As events continue to evolve and additional information becomes available,
the Company's estimates may change materially in the future.
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Contingencies and Litigation
The Company is currently involved in various claims and legal proceedings. At least quarterly, it reviews the status of each significant matter
and assesses its potential financial exposure considering all available information including, but not limited to, the impact of negotiations,
settlements, rulings, advice of legal counsel and other updated information and events pertaining to a particular matter. If the potential loss
from any claim or legal proceeding is considered probable and the amount can be reasonably estimated, the Company accrues a liability for
the estimated loss. The estimated losses are recorded within Litigation settlements (recoveries), net in the Company's income statement.
Significant judgment is required in both the determination of probability and the determination as to whether an exposure is reasonably
estimable. Because of uncertainties related to these matters, accruals are based only on the best information available at the time. As
additional information becomes available, the Company reassesses the potential liability related to pending claims and litigation and may
revise its estimates. These revisions in the estimates of the potential liabilities could have a material impact on the results of operations and
financial position. The Company's policy is to expense legal defense costs related to such matters as incurred. These costs are recorded
within Selling, general and administrative expenses in the Company's income statement. Any insurance recoveries for litigation settlements
and defense costs are recorded when such recoveries are deemed probable and collectability is reasonably assured. Such recoveries are
recorded in the same financial statement line as the related costs to which the recoveries relate.
Refer to Note 12 – Contingencies and Litigation to the Condensed Consolidated Financial Statements for additional information regarding
loss contingencies.
Goodwill
For acquired businesses, the Company records the acquired assets and assumed liabilities based on their relative fair values at the date of
acquisitions (commonly referred to as the purchase price allocation). Goodwill represents the excess of the purchase price paid in excess of
the fair value of net tangible and intangible assets acquired. For the Company’s business acquisitions, the purchase price is allocated to
identifiable intangible assets separate from goodwill if they are from contractual or other legal rights, or if they could be separated from the
acquired business and sold, transferred, licensed, rented or exchanged.
The Company tests goodwill for impairment annually or more frequently if an event or change in circumstances indicate the asset may be
impaired. Impairment testing for goodwill is done at the reporting unit level.
As of January 1, 2022, the Company underwent an internal reorganization in its Commercial reportable segment resulting in the previous four
Commercial operating segments being combined into one single operating segment and reporting unit, led by a single segment manager.
The Company considered the reorganization a triggering event and performed an interim qualitative goodwill impairment assessment of the
reporting units before and after the reorganization and concluded no impairment existed at the time of change.
Additionally, as part of this reorganization, certain clients were reassigned from the Government Services reportable segment to the
Commercial reportable segment (refer to Note 4 – Segment Reporting to the Condensed Consolidated Financial Statements for additional
information). This change resulted in less than 1% of goodwill being reallocated between the reporting units within the two reportable
segments.

Note 2 – Recent Accounting Pronouncements
The Company's significant accounting policies are described in Note 1–Basis of Presentation and Summary of Significant Accounting
Policies in the Company's Annual Report on Form 10-K for the year ended December 31, 2021.
New Accounting Standards Adopted
The Company has not adopted any new accounting standards in 2022 that had a material impact on its Consolidated Financial Statements.
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New Accounting Standards To Be Adopted
The Company has considered all recent accounting standards issued, but not yet effective, and does not expect any to have a material
impact on its Consolidated Financial Statements.

Note 3 – Revenue
Disaggregation of Revenue
During the first quarter of 2022, certain clients were reclassified from the Government Services segment to the Commercial segment.
Additionally, revenue for the Midas business divested in the first quarter of 2022 has been reclassified from the Commercial segment to the
Divestitures segment. These changes have no impact on the timing of revenue recognition. All prior periods presented have been revised to
reflect these changes.
The following table provides information about disaggregated revenue by major service offering, the timing of revenue recognition and a
reconciliation of the disaggregated revenue by reportable segment. Refer to Note 4 – Segment Reporting for additional information on the
Company's reportable segments.
Three Months Ended
March 31,
2022
2021

(in millions)

Commercial:
Customer experience management
Business operations solutions
Commercial healthcare solutions
Human resource and learning services
Total Commercial
Government Services:
Government healthcare solutions
Government services solutions
Total Government Services
Transportation:
Roadway charging & management services
Transit solutions
Curbside management solutions
Public safety solutions
Commercial vehicles
Total Transportation
Divestitures

$

Total Consolidated Revenue

$

Timing of Revenue Recognition:
Point in time
Over time

$

Total Revenue

$

161
151
90
110
512

$

161
142
94
115
512

145
141
286

149
165
314

76
49
19
16
2
162
7
967

83
64
18
17
2
184
18
1,028

19
948
967

$

$
$

32
996
1,028

Contract Balances
The Company receives payments from customers based upon contractual billing schedules. Accounts receivable are recorded when the right
to consideration becomes unconditional. Contract assets are the Company’s rights to consideration for services provided when the right is
conditioned on something other than passage of time (for example, meeting a milestone for the right to bill under the cost-to-cost measure of
progress). Contract assets are transferred to Accounts receivable, net when the rights to consideration become unconditional. Unearned
income includes payments received in advance of performance under the contract, which are realized when the associated revenue is
recognized under the contract.
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The following table provides information about the balances of the Company's contract assets, unearned income and receivables from
contracts with customers:
March 31, 2022

(in millions)

Contract Assets (Unearned Income)
Current contract assets
Long-term contract assets(1)
Current unearned income
Long-term unearned income(2)

$

December 31, 2021

Net Contract Assets

$

160
9
(75)
(47)
47

Accounts receivable, net

$

661

$

$

154
8
(82)
(48)
32

$

699

__________
(1) Presented in Other long-term assets in the Condensed Consolidated Balance Sheets.
(2) Presented in Other long-term liabilities in the Condensed Consolidated Balance Sheets.

Revenues of $35 million were recognized during the three months ended March 31, 2022 related to the Company's unearned income at
December 31, 2021. Additionally, the Company recognized $7 million of revenue related to the unearned income of the divested Midas
business for the three months ended March 31, 2022. Such amount was included in Liabilities Held for Sale on the December 31, 2021
consolidated balance sheet.
Revenues of $58 million were recognized during the three months ended March 31, 2021 related to the Company's unearned income at
December 31, 2020.
The Company had no material asset impairment charges related to contract assets for the three months ended March 31, 2022 or 2021.
Transaction Price Allocated to the Remaining Performance Obligations
Estimated revenue expected to be recognized in the future related to performance obligations that are unsatisfied or partially satisfied at
March 31, 2022 was approximately $1.1 billion. The Company expects to recognize approximately 72% of this revenue over the next two
years and the remainder thereafter.

Note 4 – Segment Reporting
The Company's reportable segments correspond to how it organizes and manages the business, as defined by the Company's Chief
Executive Officer, who is also the Company's Chief Operating Decision Maker (CODM). The Company's segments involve the delivery of
business process services and include service arrangements where it manages a customer's business activity or process.
In the first quarter of 2022, the Company realigned certain clients between reportable segments to reflect how the Company currently
manages its business. Certain clients were reclassified from the Government Services reportable segment to the Commercial reportable
segment to align with a product view of the business. Additionally, in the first quarter of 2022, in order to provide greater visibility into the
profitability of the Company's segments, certain real estate costs that were previously included in Unallocated Costs have been allocated to
each of the reportable segments.
As described in Note 5 – Assets/Liabilities Held for Sale and Divestiture, the Company sold its Midas Suite of patient safety, quality and
advanced analytics solutions to a third party in the first quarter of 2022. Accordingly, the results of this disposed business, which had
previously been reported in the Commercial segment have been reclassified to the Divestitures segment. All prior periods presented have
been recast to reflect these changes.
The Company's financial performance is based on Segment Profit/(Loss) for its three reportable segments (Commercial, Government
Services and Transportation), Divestitures and Unallocated Costs. The Company's CODM does not evaluate operating segments using
discrete asset information.

CNDT Q1 2022 Form 10-Q

11

Table of Contents

Commercial: The Commercial segment provides business process services and customized solutions to clients in a variety of industries.
Across the Commercial segment, the Company operates on its clients’ behalf to deliver mission-critical solutions and services to reduce
costs, improve efficiencies and enable revenue growth for the Company's clients and their consumers and employees.
Government Services: The Government Services segment provides government-centric business process services to U.S. federal, state
and local and foreign governments for public assistance program administration, transaction processing and payment services. The solutions
in this segment help governments respond to changing rules for eligibility and increasing citizen expectations.
Transportation: The Transportation segment provides systems and support, as well as revenue-generating services, to government clients.
On behalf of government agencies and authorities in the transportation industry, the Company delivers mission-critical mobility and payment
solutions that improve automation, interoperability and decision-making to streamline operations, increase revenue and reduce congestion
while creating safer communities and seamless travel experiences for consumers.
Divestitures includes the Company's Midas Suite of patient safety, quality and advanced analytics solutions which it sold to a third party in the
first quarter of 2022. Refer to Note 5 – Assets/Liabilities Held for Sale and Divestiture for additional information.
Unallocated Costs includes IT infrastructure costs that are shared by multiple reportable segments, enterprise application costs and certain
corporate overhead expenses not directly attributable or allocated to the reportable segments.
Selected financial information for the Company's reportable segments was as follows:
Three Months Ended
March 31,
Government
Services

Commercial

(in millions)

Transportation

Divestitures

Unallocated Costs

Total

2022
Revenue
Segment profit (loss)

$
$

512
28

$
$

286
75

$
$

162
8

$
$

7
2

$
$

—
(59)

$
$

967
54

2021
Revenue
Segment profit (loss)

$
$

512
24

$
$

314
85

$
$

184
21

$
$

18
9

$
$

—
(79)

$
$

1,028
60

(in millions)

Segment Profit (Loss) Reconciliation to Pre-tax Income (Loss)
Income (Loss) Before Income Taxes
Reconciling items:
Amortization of acquired intangible assets
Restructuring and related costs
Interest expense
(Gain) loss on divestitures and transaction costs
Litigation settlements (recoveries), net
Other (income) expenses, net

$

$

Segment Pre-tax Income (Loss)

Three Months Ended
March 31,
2022
2021
210 $
6
9
19
(163)
(28)
1
54

$

(9)
40
13
13
2
1
—
60

Refer to Note 3 – Revenue for additional information on disaggregated revenues of the reportable segments.
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Note 5 – Assets/Liabilities Held for Sale and Divestiture
Assets/Liabilities Held for Sale
As of December 31, 2021, the sale of the Midas Suite of patient safety, quality and advanced analytics solutions to Symplr Software, Inc. had
not yet closed. Accordingly, the assets and liabilities of this portfolio, collectively referred to as the Disposal Group, were reclassified as held
for sale and measured at the lower of carrying value or fair value less costs to sell. As described below, the sale closed in the first quarter of
2022 and the assets and liabilities held for sale have been removed from the Company's Condensed Consolidated Balance Sheet.
Divestiture
On February 8, 2022, the Company completed the sale of its Midas Suite of patient safety, quality and advanced analytics solutions to
Symplr Software, Inc. The Company received $321 million of cash consideration for this divestiture, subject to customary working capital
adjustments. Working capital adjustments are expected to be finalized in the second quarter of 2022 and are not expected to be material.
The divestiture generated a pre-tax gain of $165 million, which is included in (Gain) loss on divestitures and transaction costs. The Company
recorded approximately $62 million of income taxes in connection with the divestiture. The revenue generated by this business was $7 million
and $18 million for the three months ended March 31, 2022 and 2021, respectively.

Note 6 – Restructuring Programs and Related Costs
The Company engages in a series of restructuring programs related to downsizing its employee base, exiting certain activities, outsourcing
certain internal functions and engaging in other actions designed to reduce its cost structure and improve productivity. The implementation of
the Company's operational efficiency improvement initiatives has reduced the Company's real estate footprint across all geographies and
segments resulting in lease right-of-use asset impairments and other related costs. Also included in Restructuring and related costs are
incremental, non-recurring costs related to the consolidation of the Company's data centers, which totaled $4 million and $7 million for the
three months ended March 31, 2022 and 2021, respectively. Management continues to evaluate the Company's businesses, and in the
future, there may be additional provisions for new plan initiatives and/or changes in previously recorded estimates as payments are made, or
actions are completed.
Costs associated with restructuring, including employee severance and lease termination costs, are generally recognized when it has been
determined that a liability has been incurred, which is generally upon communication to the affected employees or exit from the leased
facility. In those geographies where the Company has either a formal severance plan or a history of consistently providing severance benefits
representing a substantive plan, it recognizes employee severance costs when they are both probable and reasonably estimable. Asset
impairment costs related to the reduction of our real estate footprint include impairment of operating lease right-of-use (ROU) assets and
associated leasehold improvements.
A summary of the Company's restructuring program activity during the three months ended March 31, 2022 and 2021 is as follows:
(in millions)

Accrued Balance at December 31, 2021
Provision
Changes in estimates
Total Net Current Period Charges(1)
Charges against reserve and currency
Accrued Balance at March 31, 2022

Severance and Related
Costs
$
5
1
(1)
—
(4)
$
1

Termination and Other
Costs
Asset Impairments
$
1 $
—
4
4
—
—
4
4
(4)
(4)
$
1 $
—

Total
$

$

6
9
(1)
8
(12)
2
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(in millions)

Accrued Balance at December 31, 2020
Provision
Changes in estimates
Total Net Current Period Charges(1)
Charges against reserve and currency
Accrued Balance at March 31, 2021

Severance and Related
Costs
$
3
—
—
—
(2)
$
1

Termination and Other
Costs
$
3
8
1
9
(10)
$
2

Asset Impairments
$

Total
—
3
—
3
(3)
—

$

$

$

6
11
1
12
(15)
3

__________
(1) Represents amounts recognized within the Consolidated Statements of Income (Loss) for the years shown.

In addition, the Company recorded professional support costs associated with the implementation of certain strategic transformation
programs of $1 million and $1 million for the three months ended March 31, 2022 and 2021, respectively.
The following table summarizes the total amount of costs incurred in connection with these restructuring programs by reportable and nonreportable segment:
Three Months Ended
March 31,
2022
2021
— $
—
—
—
8
8 $

(in millions)

Commercial
Government Services
Transportation
Divestitures
Unallocated Costs(1)

$

Total Net Restructuring Charges

$

—
—
—
—
12
12

__________
(1) Represents costs related to the consolidation of the Company's data centers, operating lease ROU assets impairment, termination and other costs not allocated to the
segments.

Note 7 – Debt
Long-term debt was as follows:
March 31, 2022

(in millions)

2021 Term loan A due 2026
2021 Term loan B due 2028
2021 Senior notes due 2029
2021 Revolving credit facility maturing 2026
Finance lease obligations
Other
Principal debt balance
Debt issuance costs and unamortized discounts
Less: current maturities

$

Total Long-term Debt

$

262
514
520
—
14
23
1,333
(26)
(30)
1,277

December 31, 2021
265
515
520
100
16
24
1,440
(27)
(30)
1,383

$

$

During the first quarter of 2022, the Company repaid $100 million that was outstanding as of December 31, 2021 under its 2021 Revolving
Credit Facility maturing in 2026 (Revolver). As of March 31, 2022, the Company had no outstanding borrowings under its Revolver. However,
the Company utilized $10 million of the Revolver to issue letters of credit. The net Revolver available to be drawn upon as of March 31, 2022
was $540 million.
At March 31, 2022, the Company was in compliance with all debt covenants related to the borrowings in the table above.
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Note 8 – Financial Instruments
The Company is a global company that is exposed to foreign currency exchange rate fluctuations in the normal course of its business. As a
part of the Company's foreign exchange risk management strategy, the Company uses derivative instruments, primarily forward contracts, to
hedge the funding of foreign entities which have a non-dollar functional currency, thereby reducing volatility of earnings or protecting fair
values of assets and liabilities.
At March 31, 2022 and December 31, 2021, the Company had outstanding forward exchange contracts with gross notional values of $139
million and $150 million, respectively. At March 31, 2022, approximately 71% of these contracts mature within three months, 11% in three to
six months, 14% in six to twelve months and 4% in greater than twelve months. Most of these foreign currency derivative contracts are
designated as cash flow hedges and did not have a material impact on the Company's balance sheet, income statement or cash flows for the
periods presented.
Refer to Note 9 – Fair Value of Financial Assets and Liabilities for additional information regarding the fair value of the Company's foreign
exchange forward contracts.

Note 9 – Fair Value of Financial Assets and Liabilities
Fair value represents the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. U.S. GAAP established a hierarchy framework to classify the fair value based on the observability of
significant inputs to the measurement. The levels of the fair value hierarchy are as follows:
Level 1: Fair value is determined using an unadjusted quoted price in an active market for identical assets or liabilities.
Level 2: Fair value is estimated using inputs other than quoted prices included within Level 1 that are observable, either directly or indirectly.
Level 3: Fair value is estimated using unobservable inputs that are significant to the fair value of the assets or liabilities.
Summary of Financial Assets and Liabilities Accounted for at Fair Value on a Recurring Basis
The following table represents assets and liabilities measured at fair value on a recurring basis. The basis for the measurement at fair value
in all cases was Level 2.
March 31, 2022

(in millions)

Assets:
Foreign exchange contract - forward
Total Assets
Liabilities:
Foreign exchange contracts - forward
Total Liabilities

December 31, 2021

$
$

1
1

$
$

1
1

$
$

1
1

$
$

2
2

Summary of Other Financial Assets and Liabilities
The estimated fair values of other financial assets and liabilities were as follows:
March 31, 2022
Carrying
Fair
Amount
Value

(in millions)

Liabilities:
Long-term debt

$

1,277

$

December 31, 2021
Carrying
Fair
Amount
Value
1,247

$

1,383

$

1,374

The fair value amounts for Cash and cash equivalents, Restricted cash, Accounts receivable, net and Short-term debt approximate carrying
amounts due to the short-term maturities of these instruments.
The fair value of Long-term debt was estimated using quoted market prices for identical or similar instruments (Level 2 inputs).
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Note 10 – Employee Benefit Plans
The Company has post-retirement savings and investment plans in several countries, including the U.S., U.K. and Canada. In many
instances, employees participating in defined benefit pension plans that have been amended to freeze future service accruals were
transitioned to an enhanced defined contribution plan. In these plans, employees are permitted to contribute a portion of their salaries and
bonuses to the plans. The Company, at its discretion, matches a portion of employee contributions.
The Company recognized an expense related to its defined contribution plans of $5 million and $5 million for the three months ended March
31, 2022 and 2021, respectively. The balance sheet and income statement impacts of any remaining defined benefit plans are immaterial for
all periods presented in these Condensed Consolidated Financial Statements.

Note 11 – Accumulated Other Comprehensive Loss (AOCL)
Below are the balances and changes in AOCL(1):
(in millions)

Balance at December 31, 2021
Other comprehensive income (loss)

$

Balance at March 31, 2022

$

(in millions)

Balance at December 31, 2020
Other comprehensive income (loss)

$

Balance at March 31, 2021

$

Currency
Translation
Adjustments
(431)
(5)
(436)

Gains (Losses) on
Cash Flow Hedges
$
2
(1)
$
1

Defined Benefit
Pension Items
$
—
—
$
—

$

Currency
Translation
Adjustments
(400)
(11)
(411)

Gains (Losses) on
Cash Flow Hedges
$
3
(1)
$
2

Defined Benefit
Pension Items
$
(1)
—
$
(1)

$

Total
(429)
(6)
(435)

$

Total

$

(398)
(12)
(410)

__________
(1) All amounts are net of tax. Tax effects were immaterial.

Note 12 – Contingencies and Litigation
As more fully discussed below, the Company is involved in a variety of claims, lawsuits, investigations and proceedings concerning a variety
of matters, including: governmental entity contracting, servicing and procurement law; intellectual property law; employment law; commercial
and contracts law; the Employee Retirement Income Security Act (ERISA); and other laws and regulations. The Company determines
whether an estimated loss from a contingency should be accrued by assessing whether a loss is deemed probable and can be reasonably
estimated. The Company assesses its potential liability by analyzing its litigation and regulatory matters using available information. The
Company develops its view on estimated losses in consultation with outside counsel handling its defense in these matters, which involves an
analysis of potential results, assuming a combination of litigation and settlement strategies. Should developments in any of these matters
cause a change in the Company's determination as to an unfavorable outcome and result in the need to recognize a material accrual, or
should any of these matters result in a final adverse judgment or be settled for significant amounts in excess of any accrual for such matter or
matters, this could have a material adverse effect on the Company's results of operations, cash flows and financial position in the period or
periods in which such change in determination, judgment or settlement occurs. The Company believes it has recorded adequate provisions
for any such matters as of March 31, 2022. Litigation is inherently unpredictable, and it is not possible to predict the ultimate outcome of
these matters and such outcome in any such matters could be more than any amounts accrued and could be material to the Company's
results of operations, cash flows or financial position in any reporting period.
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Additionally, guarantees, indemnifications and claims arise during the ordinary course of business from relationships with suppliers,
customers and non-consolidated affiliates when the Company undertakes an obligation to guarantee the performance of others if specified
triggering events occur. Nonperformance under a contract could trigger an obligation of the Company. These potential claims include actions
based upon alleged exposures to products, real estate, intellectual property such as patents, environmental matters and other
indemnifications. The ultimate effect on future financial results is not subject to reasonable estimation because considerable uncertainty
exists as to the outcome of these claims. However, while the ultimate liabilities resulting from such claims may be significant to results of
operations in the period recognized, management does not anticipate they will have a material adverse effect on the Company's
Consolidated Financial position or liquidity. As of March 31, 2022, the Company had accrued its estimate of liability incurred under its
indemnification arrangements and guarantees.
Litigation Against the Company
Employees’ Retirement System of the Puerto Rico Electric Power Authority et al v. Conduent Inc. et al.: On March 8, 2019, a putative
class action lawsuit alleging violations of certain federal securities laws in connection with our statements and alleged omissions regarding
our financial guidance and business and operations was filed against us, our former Chief Executive Officer, and our former Chief Financial
Officer in the United States District Court for the District of New Jersey. The complaint seeks certification of a class of all persons who
purchased or otherwise acquired our securities from February 21, 2018 through November 6, 2018, and also seeks unspecified monetary
damages, costs, and attorneys’ fees. We moved to dismiss the class action complaint in its entirety. In June 2020, the court denied the
motion to dismiss and allowed the claims to proceed. The Court granted Class Certification on February 28, 2022. We intend to defend the
litigation vigorously. The Company maintains insurance that may cover any costs arising out of this litigation up to the insurance limits, and
subject to meeting certain deductibles and to other terms and conditions thereof. The Company is not able to determine or predict the
ultimate outcome of this proceeding or reasonably provide an estimate or range of estimate of the possible outcome or loss, if any, in excess
of currently recorded reserves.
Skyview Capital LLC and Continuum Global Solutions, LLC v. Conduent Business Services, LLC: On February 3, 2020, plaintiffs filed
a lawsuit in the Superior Court of New York County, New York. The lawsuit relates to the sale of a portion of Conduent Business Service,
LLC's (CBS) select standalone customer care call center business to plaintiffs, which sale closed in February 2019. Under the terms of the
sale agreement, CBS received approximately $23 million of notes from plaintiffs (Notes). The lawsuit alleges various causes of action in
connection with the acquisition, including: indemnification for breach of representation and warranty; indemnification for breach of contract
and fraud. Plaintiffs allege that their obligation to mitigate damages and their contractual right of set-off permits them to withhold and deduct
from any amounts that are owed to CBS under the Notes, and plaintiffs seek a judgement that they have no obligation to pay the Notes. On
August 20, 2020, Conduent filed a counterclaim against Skyview LLC (Skyview) seeking the outstanding balance on the Notes, the amounts
owed for the Jamaica deferred closing, and other transition services agreement and late rent payment obligations. Conduent also moved to
dismiss Skyview’s claims in 2020. In May 2021, the court denied the motion and allowed the claims to proceed. Conduent denies all of the
plaintiffs' allegations, believes that it has strong defenses to all of plaintiffs’ claims and it intends to defend the litigation vigorously. The
Company is not able to determine or predict the ultimate outcome of this proceeding or reasonably provide an estimate or range of estimate
of the possible outcome or loss, if any, in excess of currently recorded reserves.
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Dennis Nasrawi v. Buck Consultants et al.: On October 8, 2009, plaintiffs filed a lawsuit in the Superior Court of California, Stanislaus
County, and on November 24, 2009, the case was removed to the U.S. Court for the Eastern District of California, Fresno Division. Plaintiffs
alleged actuarial negligence against Buck Consultants, LLC (Buck), which was a wholly-owned subsidiary of Conduent, for the use of faulty
actuarial assumptions in connection with the 2007 actuarial valuation for the Stanislaus County Employees Retirement Association
(StanCERA). Plaintiffs alleged that the employer contribution rate adopted by StanCERA based on Buck’s valuation was insufficient to fund
the benefits promised by the County. On July 13, 2012, the Court entered its ruling that the plaintiffs lacked standing to sue in a
representative capacity on behalf of all plan participants. The Court also ruled that plaintiffs had adequately pleaded their claim that Buck
allegedly aided and abetted StanCERA in breaching its fiduciary duty. Plaintiffs then filed their Fifth Amended Complaint and added
StanCERA to the litigation. Buck and StanCERA filed demurrers to the amended complaint. On September 13, 2012, the Court sustained
both demurrers with prejudice, completely dismissing the matter and barring plaintiffs from refiling their claims. Plaintiffs appealed, and
ultimately the California Court of Appeals (Sixth District) reversed the trial court’s ruling and remanded the case back to the trial court as to
Buck only, and only with respect to plaintiff's claim of aiding and abetting StanCERA in breaching its fiduciary duty. This case was stayed
pending the outcome of parallel litigation the plaintiffs were pursuing against StanCERA. The parallel litigation was tried before the bench in
June 2018, and on January 24, 2019, the Court found in favor of StanCERA, holding that it had not breached its fiduciary duty to plaintiffs. In
August 2018, the Company sold Buck; however, the Company retained this liability after the sale. On April 26, 2019, plaintiffs in the parallel
litigation filed an appeal. On December 8, 2021, the appellate court affirmed the trial court’s decision, and the judgment became final on
January 7, 2022. On January 18, 2022, Plaintiffs in the parallel litigation filed a petition for review to the California Supreme Court. On March
16, 2022, the California Supreme Court denied Plaintiffs’ petition, thereby foreclosing further avenues for Plaintiffs. Plaintiffs filed their Notice
of Dismissal, which the Court entered on March 22, 2022. As a result, during the first quarter of 2022, the Company reversed the reserve
pertaining to this matter.
Conduent Business Services, LLC v. Cognizant Business Services Corporation: On April 12, 2017, CBS filed a lawsuit against
Cognizant Business Services Corporation (Cognizant) in the Supreme Court of New York County, New York. The lawsuit relates to the
Amended and Restated Master Outsourcing Services Agreement effective as of October 24, 2012, and the service delivery contracts and
work orders thereunder, between CBS and Cognizant, as amended and supplemented (Contract). The Contract contains certain minimum
purchase obligations by CBS through the date of expiration. The lawsuit alleges that Cognizant committed multiple breaches of the Contract,
including Cognizant’s failure to properly perform its obligations as subcontractor to CBS under CBS’s contract with the New York Department
of Health to provide Medicaid Management Information Systems. In the lawsuit, CBS seeks damages in excess of $150 million. During the
first quarter of 2018, CBS provided notice to Cognizant that it was terminating the Contract for cause and recorded in the same period certain
charges associated with the termination. CBS also alleges that it terminated the Contract for cause, because, among other things, Cognizant
violated the Foreign Corrupt Practices Act. In its answer, Cognizant asserted two counterclaims for breach of contract seeking recovery of
damages in excess of $47 million, which includes amounts alleged not paid to Cognizant under the Contract and an alleged $25 million
termination fee. Cognizant's second amended counterclaim increased Cognizant's damages to $89 million. CBS will continue to vigorously
defend itself against the counterclaims but the Company is not able to determine or predict the ultimate outcome of this proceeding or
reasonably provide an estimate or range of estimate of the possible outcome or loss, if any, in excess of currently recorded reserves.
Other Matters
During the first quarter of 2022, the Company entered into settlement agreements with six of its insurers under its 2012–2013 errors and
omission insurance policy in which the Company agreed to resolve its claims for insurance coverage in connection with the previously
disclosed State of Texas matter that settled in February 2019, as included in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2020. As a result of the settlement agreements entered with the insurers, the Company received an aggregate sum of $38
million, of which $14 million was recognized as defense costs recovery in Selling, general and administrative and $24 million was recognized
in Litigation settlements (recoveries), net.
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Since 2014, Xerox Education Services, Inc. (XES) has cooperated with several federal and state agencies regarding a variety of matters,
including XES' self-disclosure to the U.S. Department of Education (Department) and the Consumer Financial Protection Bureau (CFPB) that
some third-party student loans under outsourcing arrangements for various financial institutions required adjustments. With the exception of
one remaining state attorney general inquiry, the Company has resolved all investigations by the CFPB, several state agencies, the
Department and the U.S. Department of Justice. The Company cannot provide assurance that the CFPB, another regulator, a financial
institution on behalf of which XES serviced third-party student loans, or another party will not ultimately commence a legal action against XES
in which fines, penalties or other liabilities are sought from XES. Nor is the Company able to predict the likely outcome of these matters,
should any such matter be commenced, or reasonably provide an estimate or range of estimates of any loss in excess of currently recorded
reserves. The Company could, in future periods, incur judgments or enter into settlements to resolve these potential matters for amounts in
excess of current reserves and there could be a material adverse effect on the Company's results of operations, cash flows and financial
position in the period in which such change in judgment or settlement occurs.
Other Contingencies
Certain contracts, primarily in the Company's Government Services and Transportation segments, require the Company to provide a surety
bond or a letter of credit as a guarantee of performance. As of March 31, 2022, the Company had $559 million of outstanding surety bonds
issued to secure its performance of contractual obligations with its clients and $105 million of outstanding letters of credit issued to secure the
Company's performance of contractual obligations to its clients as well as other corporate obligations. In general, the Company would only be
liable for these guarantees in the event of default in the Company's performance of its obligations under each contract. The Company
believes it has sufficient capacity in the surety markets and liquidity from its cash flow and its various credit arrangements to allow it to
respond to future requests for proposals that require such credit support.

Note 13 – Preferred Stock
Series A Preferred Stock
In December 2016, the Company issued 120,000 shares of Series A convertible perpetual preferred stock with an aggregate liquidation
preference of $120 million and an initial fair value of $142 million. The convertible preferred stock earns quarterly cash dividends at a rate of
8% per year ($9.6 million per year). Each share of convertible preferred stock is convertible at any time, at the option of the holder, into
44.9438 shares of common stock for a total of 5,393,000 shares (reflecting an initial conversion price of approximately $22.25 per share of
common stock), subject to customary anti-dilution adjustments.
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Note 14 – Earnings (Loss) per Share
The Company did not declare any common stock dividends in the periods presented.
The following table sets forth the computation of basic and diluted earnings (loss) per share of common stock:
Three Months Ended
March 31,
2022
2021

(in millions, except per share data in whole dollars and shares in thousands)

Basic Net Earnings (Loss) per Share:
Net Income (Loss)
Dividend - Preferred Stock

$

Adjusted Net Income (Loss) Available to Common Shareholders - Basic

$

Diluted Net Earnings (Loss) per Share:
Net Income (Loss)
Dividend - Preferred Stock

$

Adjusted Net Income (Loss) Available to Common Shareholders - Diluted

$

Weighted Average Common Shares Outstanding - Basic
Common Shares Issuable With Respect To:
Restricted Stock And Performance Units / Shares
8% Convertible Preferred Stock
Weighted Average Common Shares Outstanding - Diluted
Net Earnings (Loss) per Share:
Basic
Diluted

$
$

136
(2)
134

$

136
—
136

$

$

$

(11)
(2)
(13)
(11)
(2)
(13)

215,503

212,250

2,994
5,393
223,890

—
—
212,250

0.62
0.61

$
$

(0.06)
(0.06)

The following securities were not included in the computation of diluted earnings per share as they were either contingently issuable shares or shares that if included would
have been anti-dilutive (shares in thousands):
Restricted stock and performance shares/units
2,698
11,011
Convertible preferred stock
—
5,393
2,698
16,404
Total Anti-Dilutive and Contingently Issuable Securities
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Note 15 – Supplementary Financial Information
The components of Other assets and Other liabilities were as follows:
March 31, 2022

(in millions)

Other Current Assets
Prepaid expenses
Income taxes receivable
Value-added tax (VAT) receivable
Restricted cash
Current portion of capitalized cloud computing implementation costs, net
Other

$

December 31, 2021
121
11
13
5
6
78
234

$

232
54
67
2
17
17
17
20
426

$

$

Total Other Current Assets
Other Current Liabilities
Accrued liabilities
Litigation related accruals
Current operating lease liabilities
Restructuring liabilities
Income tax payable
Other taxes payable
Accrued interest
Other

$

Total Other Current Liabilities
Other Long-term Assets
Internal use software, net
Deferred contract costs, net
Product software, net
Cloud computing implementation costs, net
Other

$

Total Other Long-term Assets
Other Long-term Liabilities
Income tax liabilities
Unearned income
Other

$

184
78
95
7
100
464

Total Other Long-term Liabilities

$

12
47
32
91

$

$

$

$

84
46
12
5
6
75
228
246
64
71
6
10
14
10
22
443

$

181
73
93
8
98
453

$

15
48
32
95

Note 16 – Related Party Transactions
In the normal course of business, the Company provides services to, and purchases from, certain related parties with the same shareholders.
The services provided to these entities included those related to human resources, end-user support and other services and solutions. The
purchases from these entities included office equipment and related services and supplies. Revenue and purchases from these entities were
included in Revenue and Costs of services or Selling, general and administrative, respectively, on the Company's Condensed Consolidated
Statements of Income (Loss).
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Transactions with related parties were as follows:
(in millions)

Revenue from related parties
Purchases from related parties

$
$

Three Months Ended
March 31,
2022
2021
3 $
5 $

5
7

The Company's receivable and payable balances with related party entities were not material as of March 31, 2022 and December 31, 2021.
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ITEM 2 — MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS
The following Management’s Discussion and Analysis (MD&A) is intended to provide a reader of our financial statements with a narrative
from the perspective of management on our financial condition, results of operations, liquidity, and certain other factors that may affect our
future results. Unless otherwise noted, transactions and other factors significantly impacting our financial condition, results of operations and
liquidity are discussed in order of magnitude. Our MD&A is presented in six sections:

•
•
•
•
•
•

Overview;
Financial Information and Analysis of Results of Operations;
Metrics;
Capital Resources and Liquidity;
Critical Accounting Estimates and Policies; and
Recent Accounting Changes.

The MD&A is provided as a supplement to, and should be read in conjunction with, our Condensed Consolidated Financial Statements and
the accompanying Notes.

Overview
We are a leading provider of business process services with expertise in transaction-intensive processing, analytics and automation. We
serve as a trusted business partner in both the front office and back office, enabling personalized, seamless interactions on a massive scale
that improve end-user experience.
Headquartered in Florham Park, New Jersey, we have a team of approximately 58,000 associates as of March 31, 2022, servicing customers
from service centers in 24 countries.
Our reportable segments correspond to how we organize and manage the business and are aligned to the solutions we offer our clients.
We organize and manage our businesses through three reportable segments.
•

Commercial – Our Commercial segment provides business process services and customized solutions to clients in a variety of
industries. Across the Commercial segment, we operate on our clients’ behalf to deliver mission-critical solutions and services to reduce
costs, improve efficiencies and enable revenue growth for our clients and their consumers and employees.

•

Government Services – Our Government Services segment provides government-centric business process services to U.S. federal,
state and local and foreign governments for public assistance, health services, program administration, transaction processing and
payment services. Our solutions in this segment help governments respond to changing rules for eligibility and increasing citizen
expectations.

•

Transportation – Our Transportation segment provides systems and support, as well as revenue-generating services, to government
clients. On behalf of government agencies and authorities in the transportation industry, we deliver mission-critical mobility and payment
solutions that improve automation, interoperability and decision-making to streamline operations, increase revenue and reduce
congestion while creating safer communities and seamless travel experiences for consumers.

Executive Summary
We continue to transform our business through an intense focus on growth, quality, and efficiency – utilizing a programmatic and project
management approach. Beginning in the first quarter of 2020 and through the first quarter of 2022, we have expanded the focus of our
project portfolio to include both efficiency and growth initiatives, aimed to position the company to pivot to revenue growth and margin
expansion over time.
We intend to drive portfolio focus, operating discipline, sales and delivery excellence and innovation, complemented by tightly aligned
investments to achieve this mission and purpose. Our strategy is designed to deliver value by delivering profitable growth, expanding
operating margins and deploying a disciplined capital allocation strategy. During the three months ended March 31, 2022, our strategy is
showing results, including the following:
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•

Net income of $136 million for the three months ended March 31, 2022, as compared to net loss of $11 million for the same period in the
prior year.

•

Net Annual Recurring Revenue (ARR) activity metric (as defined in "Metrics") of $102 million, a 17% increase over the first quarter of
2021.

•

New business signings results:
◦ New business total contract value (TCV) signings of $464 million for the three months ended March 31, 2022, representing an
increase of 32% compared to the same period of the prior year.
◦

Annual recurring revenue signings of $107 million for the three months ended March 31, 2022, representing an increase of 14%
compared to the same period of the prior year.

•

Renewal TCV of $936 million for the three months ended March 31, 2022, substantially higher than the same period of the prior year.

•

The Company completed the sale of its Midas suite of solutions on February 8, 2022 for cash consideration of $321 million and,
subsequent to the end of the first quarter of 2022, announced the planned separation of the Transportation segment.

COVID-19 Pandemic
Throughout the COVID-19 pandemic, we have continued to provide critical and best-in-class services to our customers and their end-users,
while ensuring the health and safety of our greatest assets - our associates. To address the potential impact to our business over the nearterm, our Business Continuity team established a proactive plan in the first quarter of 2020 that has continued throughout the pandemic,
which includes:
•

Supporting our associates with a number of specific initiatives, including making improvements to our policies to extend short-term
disability, providing extra supplemental sick leave coverage and introducing a hardship leave policy.

•

Increased sanitation and social distancing for on-site essential associates.

At the end of the first quarter of 2022, we continued to have most of our workforce in a work-from-home environment. We will continue to
assess when to bring associates back to our offices, as appropriate, based on the specific COVID-19 conditions in certain geographies, as
well as business requirements.
As the pandemic continues, we may revise our approach to these initiatives or take additional actions to meet the needs of our employees,
customers and their end-users as well as the Company's needs and to continue to provide our mission-critical services and solutions.
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Financial Review of Operations
($ in millions)

Revenue

$

Operating Costs and Expenses
Cost of services (excluding depreciation and amortization)
Selling, general and administrative (excluding depreciation and amortization)
Research and development (excluding depreciation and amortization)
Depreciation and amortization
Restructuring and related costs
Interest expense
(Gain) loss on divestitures and transaction costs
Litigation settlements (recoveries), net
Other (income) expenses, net
Total Operating Costs and Expenses
Income (Loss) Before Income Taxes
Income tax expense (benefit)
Net Income (Loss)

$

Three Months Ended
March 31,
2022
2021
967 $
1,028

$

2022 vs. 2021
$ Change
% Change
(61)
(6)%

755
102
1
61
9
19
(163)
(28)
1
757

787
126
—
95
13
13
2
1
—
1,037

(32)
(24)
1
(34)
(4)
6
(165)
(29)
1
(280)

210
74
136

(9)
2
(11)

219
72
147

$

$

(4)%
(19)%
n/m
(36)%
(31)%
46 %
n/m
n/m
n/m

Revenue
Revenue for the three months ended March 31, 2022 was down, compared to the prior year period, primarily due to lower federal stimulus
revenue in the Government Services segment, as well as lost business from prior years partially offset by new business ramp across all
segments.
Cost of Services (excluding depreciation and amortization)
Cost of services for the three months ended March 31, 2022 decreased, compared to the prior year period, driven by lost business from prior
years as well as increased operational efficiency, slightly offset by an increase in hiring activity to support new deal ramp in the Commercial
segment.
Selling, General and Administrative (SG&A) (excluding depreciation and amortization)
SG&A for the three months ended March 31, 2022 decreased, compared to the prior year period, primarily driven by the recovery of $14
million of defense costs as part of the settlement with insurance carriers relating to the previously disclosed State of Texas matter.
Depreciation and Amortization
Depreciation and amortization for the three months ended March 31, 2022 decreased, compared to the prior year period, primarily due to
portions of certain customer relationship intangible assets being fully amortized during both the first quarters of 2022 and 2021.
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Restructuring and Related Costs
We engage in a series of restructuring programs related to optimizing our employee base, reducing our real estate footprint, exiting certain
activities, outsourcing certain internal functions, consolidating our data centers and engaging in other actions designed to reduce our cost
structure and improve productivity. The following are the components of our Restructuring and related costs:
(in millions)

Severance and related costs
Data center consolidation
Termination and asset impairment costs
Total net current period charges
Consulting and other costs(1)

$

Restructuring and related costs

$

Three Months Ended
March 31,
2022
2021
—
$
4
4
8
1
9
$

—
7
5
12
1
13

___________
(1) Represents professional support costs associated with certain strategic transformation programs.

Refer to Note 6 – Restructuring Programs and Related Costs to the Condensed Consolidated Financial Statements for additional information
regarding our restructuring programs.
Interest Expense
Interest expense represents interest on long-term debt and the amortization of debt issuance costs. On October 15, 2021, we completed the
refinancing of our previously outstanding debt, which extended the maturity profile of our debt. The increase in Interest expense for the three
months ended March 31, 2022, compared to the prior year period, was driven by higher interest rates on our refinanced credit facilities,
partially offset by a lower total outstanding debt balance.
(Gain) Loss on Divestitures and Transaction Costs
The divestiture of the Midas business in the first quarter of 2022 resulted in a gain of $165 million. Additionally, professional fees and other
costs related to certain consummated and non-consummated transactions considered by the Company are included in this financial
statement line item.
Litigation Settlements (Recoveries), Net
Litigation settlements (recoveries), net for the three months ended March 31, 2022 primarily consist of $24 million of insurance recoveries
related to the previously disclosed State of Texas matter.
Refer to Note 12 – Contingencies and Litigation to the Condensed Consolidated Financial Statements for additional information.
Income Taxes
The effective tax rate for the three months ended March 31, 2022 was 35.2%, compared to (23.4)% for the three months ended March 31,
2021. The March 31, 2022 rate was higher than the U.S. statutory rate of 21%, primarily due to the geographic mix of income, state and local
taxes and permanently non-deductible amounts related to the divestiture transaction, partially offset by the tax benefit of valuation allowances
released due to the gain from divestiture and tax credits.
The effective tax rate for the three months ended March 31, 2021 was negative as compared to the U.S. statutory rate of 21%, primarily due
to pre-tax loss and tax expense resulting from geographic mix of income, valuation allowances, and tax charges recognized on employee
equity award vestings, partially offset by tax credits.
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Excluding the impact of the Midas divestiture, the litigation insurance recoveries, amortization of intangible assets, restructuring costs and
certain discrete tax items, the normalized effective tax rate for the three months ended March 31, 2022 was 29.6%. The normalized effective
tax rate for the three months ended March 31, 2021 was 23.4%, predominantly due to excluding the impact of valuation allowances, equity
award vesting, amortization of intangible assets and restructuring costs. The normalized effective tax rate for the three months ended March
31, 2022 was higher than the three months ended March 31, 2021 rate due to the geographic mix of income.
The Company believes it is reasonably possible that unrecognized tax benefits of approximately $11 million will reverse within 12 months due
to an anticipated audit settlement.
In recent years, government agencies and global organizations have had an increased focus on the issues of taxation of multinational
corporations. In March 2022, the Organization for Economic Co-operation and Development (OECD) released the Commentary to the Pillar 2
Model Rules as agreed by the OECD/G20 Inclusive Framework on Base Erosion and Profit Shifting. The Pillar 2 Model Rules, released on
December 20, 2021, define the scope and key mechanics for the Pillar 2 system of global minimum tax rules. The Company is monitoring the
development and assessing any potential impact. We do not anticipate a material impact based on current guidance.

Operations Review of Segment Revenue and Profit
In the first quarter of 2022, we realigned certain clients between reportable segments to reflect how we currently manage our business.
Certain clients were reclassified from the Government Services reportable segment to the Commercial reportable segment to align with a
product view of the business. This change had an insignificant impact. Additionally, in the first quarter of 2022, in order to provide greater
visibility into the profitability of our segments, certain real estate costs that were previously included in Unallocated Costs have been
allocated to each of the reportable segments. As described in Note 5 – Assets/Liabilities Held for Sale and Divestiture, we sold our Midas
Suite of patient safety, quality and advanced analytics solutions to a third party in the first quarter of 2022. Accordingly, the results of this
disposed business, which had been reported in the Commercial segment have been reclassified to the Divestitures segment. All prior periods
presented have been recast to reflect these changes.
Our financial performance is based on Segment Profit/(Loss) and Segment Adjusted EBITDA for the following three segments:
•

Commercial;

•

Government Services; and

•

Transportation.

Divestitures includes our Midas business which was sold in the first quarter of 2022.
Unallocated Costs includes IT infrastructure costs that are shared by multiple reportable segments, enterprise application costs and certain
corporate overhead expenses not directly attributable or allocated to our reportable segments.
We continue to modernize a significant portion of our infrastructure with new systems and processes and consolidate our data centers as
part of our transformation initiatives. There is a risk, however, that our modernization efforts and data center consolidations could materially
and adversely disrupt our operations. See Part I, Item 1A – Risk Factors of our Annual Report on Form 10-K for the year ended December
31, 2021 for additional information.
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Results of financial performance by segment were:
Three Months Ended
March 31,

2022
Revenue
Segment profit (loss)
Segment depreciation and amortization
Adjusted EBITDA

$
$
$
$

% of Total Revenue
Adjusted EBITDA Margin
2021
Revenue
Segment profit (loss)
Segment depreciation and amortization
Adjusted EBITDA
% of Total Revenue
Adjusted EBITDA Margin

Government
Services

Commercial

(in millions)

512
28
26
54

$
$
$
$

52.9 %
10.5 %

$
$
$
$

512
24
27
51

Transportation

286
75
8
83

$
$
$
$

29.6 %
29.0 %

$
$
$
$

49.8 %
10.0 %

314
85
5
90
30.5 %
28.7 %

162
8
9
17

Divestitures
$
$
$
$

16.8 %
10.5 %

$
$
$
$

184
21
9
30
17.9 %
16.3 %

7
2
—
2

Unallocated Costs
$
$
$
$

—
(59)
12
(47)

0.7 %
34.7 %

$
$
$
$

18
9
1
10

$
$
$
$

—
(79)
13
(66)

1.8 %
59.8 %

Segment depreciation and amortization (including contract inducements)
Adjusted EBITDA

967
54
55
109
100.0 %
11.3 %

$
$
$
$

—%
—%

$

Segment Pre-tax Income (Loss)

$
$
$
$

—%
—%

(in millions)

Segment Profit (Loss) Reconciliation to Pre-tax Income (Loss)
Income (Loss) Before Income Taxes
Reconciling items:
Amortization of acquired intangible assets
Restructuring and related costs
Interest expense
(Gain) loss on divestitures and transaction costs
Litigation costs
Other (income) expenses, net

Total

1,028
60
55
115
100.0 %
11.2 %

Three Months Ended
March 31,
2022
2021
210 $

(9)

$

6
9
19
(163)
(28)
1
54

$

40
13
13
2
1
—
60

$
$

55
109

$
$

55
115

Commercial Segment
Revenue
Commercial revenue for the three months ended March 31, 2022 was substantially unchanged, compared to the prior year period, due to
new business ramp, which was especially strong in Customer Experience Management, being offset by lost business from prior years.
Segment Profit and Adjusted EBITDA
Increases in the Commercial segment profit and adjusted EBITDA margin for the three months ended March 31, 2022, compared to the prior
year period, were mainly driven by increased operational efficiency and expense reductions resulting from progress in our efficiency
initiatives, more than offsetting the dynamics of a challenging labor market in both North America and Europe.
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Government Services Segment
Revenue
Government Services revenue for the three months ended March 31, 2022 decreased, compared to the prior year period. This decrease was
primarily driven by significantly lower Federal stimulus revenue, while increases in volume, price and new business offset lost business from
prior years.
Segment Profit and Adjusted EBITDA
Decreases in the Government Services segment profit and adjusted EBITDA margin for the three months ended March 31, 2022, compared
to the prior year period, were mainly driven by lower Federal stimulus revenue, partially offset by expense reductions resulting from progress
in our efficiency initiatives.
Transportation Segment
Revenue
Transportation revenue for the three months ended March 31, 2022 decreased, compared to the prior year period, primarily driven by the
impact of lower volume and project timing in our International transit business, unfavorable exchange rate movement, a one-time revenue
benefit in the prior year period and lost business from prior years, partially offset by new business.
Segment Profit and Adjusted EBITDA
Transportation segment profit and adjusted EBITDA margin decreased for the three months ended March 31, 2022, compared to the prior
year period, mainly driven by the impact of lost business, project timing in the International business, and a one-time item benefiting the prior
year period, partially offset by new business.
Divestitures
Revenue, Segment Profit (Loss) and Adjusted EBITDA
The decline in revenue, segment profit and Adjusted EBITDA for the three months ended March 31, 2022 was primarily due to the sale of the
Midas Suite of products. The current year includes slightly more than one month of activity versus the prior year includes a full quarter of
activity.
Unallocated Costs
Unallocated Costs for the three months ended March 31, 2022 decreased, compared to the prior year period primarily due to a portion of the
recovery of defense costs as part of the settlement with insurance carriers relating to the previously disclosed State of Texas matter that
settled in February 2019 that was allocated to SG&A and progress with our efficiency initiatives.

Metrics
Signings
Signings are defined as estimated future revenues from contracts signed during the period, including renewals of existing contracts. TCV is
the estimated total contractual revenue related to signed contracts. TCV signings is defined as estimated future revenues from contracts
signed during the period, including renewals of existing contracts. Due to the inconsistency of when existing contracts end, quarterly and
yearly comparisons are not a good measure of renewal performance.
For the three months ended March 31, 2022, the Company signed $464 million of new business, representing a 32% increase compared to
the prior year period. Renewal TCV for the three months ended March 31, 2022 was $936 million.
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Three Months Ended
March 31,
2022
2021(3)
464 $
936
1,400 $

2022 vs. 2021

(3)

($ in millions)

New business TCV
Renewals TCV

$

Total Signings

$

Annual recurring revenue signings(1)
Non-recurring revenue signings(2)

$
$

107
62

$
$

$ Change
352
273
625

$

94
126

% Change
32 %
243 %

$

112
663
775

$
$

13
(64)

14 %
(51)%

124 %

___________
(1) Recurring revenue signings are for new business contracts longer than one year.
(2) Non-recurring revenue signings are for contracts shorter than one year.
(3) Adjusted to remove Midas new business signings.

The total new business pipeline at the end of March 31, 2022 and 2021 was $22.0 billion and $21.0 billion, respectively. Total new business
pipeline is defined as total new business TCV pipeline of deals in all sell stages. This extends past the next twelve-month period to include
total pipeline, excluding the impact of divested business as required.
Net ARR Activity
The Net ARR Activity metric is defined as Projected Annual Recurring Revenue for contracts signed in the prior 12 months, less the
annualized impact of any client losses, contractual volume and price changes, and other known impacts for which the Company was notified
in that same time period, which could positively or negatively impact results. The metric annualizes the net impact to revenue. Timing of
revenue impact varies and may not be realized within the forward 12-month timeframe. The metric is for indicative purposes only. This metric
excludes COVID-related volume impacts and non-recurring revenue signings. This metric is not indicative of any specific 12-month
timeframe.
The Net ARR activity metric for the trailing twelve months for each of the prior five quarters was as follows:
Net ARR Activity metric

(in millions)

March 31, 2022
December 31, 2021
September 30, 2021
June 30, 2021
March 31, 2021

$

102
128
132
106
87

Capital Resources and Liquidity
As of March 31, 2022 and December 31, 2021, total cash and cash equivalents were $588 million and $415 million, respectively. We also
have a $550 million revolving line of credit for our various cash needs, of which $10 million was used for letters of credit. In the first quarter of
2022, we repaid $100 million that was outstanding as of December 31, 2021 under our revolving line of credit. The net amount available to
be drawn upon under our revolving line of credit as of March 31, 2022, was $540 million.
As of March 31, 2022, our total debt outstanding was $1.3 billion of which $30 million was due within one year. Refer to Note 7 – Debt in the
Condensed Consolidated Financial Statements for additional debt information.
In order to provide financial flexibility and finance certain investments and projects, we may continue to utilize external financing
arrangements. However, we believe that our cash on hand, projected cash flow from operations, sound balance sheet and our revolving line
of credit will continue to provide sufficient financial resources to meet our expected business obligations for at least the next twelve months.
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Cash Flow Analysis
The following table summarizes our cash flows, as reported in our Condensed Consolidated Statement of Cash Flows in the accompanying
Condensed Consolidated Financial Statements:
(in millions)

Net cash provided by (used in) operating activities
Net cash provided by (used in) investing activities
Net cash provided by (used in) financing activities

$
$
$

Three Months Ended March 31,
2022
2021
11 $
273 $
(110) $

Better (Worse)
(2)
(29)
(25)

$

13
302
(85)

Operating activities
The net improvement in cash used in operating activities of $13 million, compared to the prior year period, was primarily related to the $38
million of insurance recoveries related to the previously disclosed State of Texas matter, partially offset by lower Adjusted EBITDA and higher
cash taxes.
Investing activities
The increase in cash provided by investing activities of $302 million was primarily due to the proceeds from the divestiture of the Midas
business, partially offset by increased spending related to modernizing our infrastructure and productivity tools.
Financing activities
The increase in cash used in financing activities was primarily related to the repayment of the $100 million borrowed under the revolver
partially offset by lower Term loan principal payments.
Material Cash Requirements from Contractual Obligations
The Company believes its balances of cash and cash equivalents, which totaled $588 million as of March 31, 2022, along with cash
generated by operations and amounts available for borrowing under its 2021 Revolving Credit Facility, will be sufficient to satisfy its cash
requirements over the next 12 months and beyond.
At March 31, 2022, the Company’s material cash requirements include debt, leases and estimated purchase commitments. See Part II, Item
7 – Management's Discussion and Analysis of Financial Condition and Results of Operation of our Annual Report on Form 10-K for the year
ended December 31, 2021 for additional information on our material cash requirements.

Critical Accounting Estimates and Policies
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America (U.S.
GAAP) requires us to make estimates and assumptions in certain circumstances that affect amounts reported in the accompanying
Condensed Consolidated Financial Statements and notes thereto. There have been no significant changes during the three months ended
March 31, 2022 to our critical accounting estimates and policies from those disclosed in our Annual Report on Form 10-K for the year ended
December 31, 2021.

Recent Accounting Changes
See Note 2 – Recent Accounting Pronouncements for information on accounting standards adopted during the current year, as well as
recently issued accounting standards not yet required to be adopted and the expected impact of the adoption of these accounting standards.
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ITEM 3 — QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
We are exposed to market risk from changes in foreign currency exchange rates which could affect operating results, financial position and
cash flows. We manage our exposure to these market risks through our regular operating and financing activities and, when appropriate,
through the use of derivative financial instruments. We may utilize derivative financial instruments to hedge economic exposures, as well as
to reduce earnings and cash flow volatility resulting from shifts in market rates. We also may hedge the cost to fund material non-dollar
entities by buying currencies periodically in advance of the funding date. This is accounted for using derivative accounting.
Recent market and economic events, including the effects of the COVID-19 pandemic, have not caused us to materially modify nor change
our financial risk management strategies with respect to our exposures to foreign currency risk. Refer to Note 8 – Financial Instruments in the
Condensed Consolidated Financial Statements for additional discussion on our financial risk management.
During the reporting period, there have been no material changes to the quantitative and qualitative disclosures regarding our market risk set
forth in our Annual Report on Form 10-K for the year ended December 31, 2021.

ITEM 4 — CONTROLS AND PROCEDURES
(a)

Evaluation of Disclosure Controls and Procedures
The Company’s management evaluated, with the participation of our principal executive officer and principal financial officer, or persons
performing similar functions, the effectiveness of our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e)
under the Securities Exchange Act of 1934, as amended ("Exchange Act"), as of the end of the period covered by this Form 10-Q. Based
on this evaluation, our principal executive officer and principal financial officer have concluded that, as of the end of the period covered
by this Form 10-Q, our disclosure controls and procedures were effective to ensure that information we are required to disclose in the
reports that we file or submit under the Exchange Act, is recorded, processed, summarized and reported within the time periods specified
in the SEC’s rules and forms relating to the Company, including our consolidated subsidiaries, and was accumulated and communicated
to the Company’s management, including the principal executive officer and principal financial officer, or persons performing similar
functions, as appropriate to allow timely decisions regarding required disclosure.

(b)

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over financial reporting that occurred during the quarter ended March 31, 2022, that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART II — OTHER INFORMATION
ITEM 1 — LEGAL PROCEEDINGS
The information set forth under Note 12 – Contingencies and Litigation in the Condensed Consolidated Financial Statements of this Form 10Q is incorporated herein by reference in answer to this Item.

ITEM 1A — RISK FACTORS
Reference is made to the Risk Factors set forth in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2021.
There have been no material changes to our risk factors as previously reported in our Annual Report on Form 10-K for the year ended
December 31, 2021.
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ITEM 2 — UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
(a)

Sales of Unregistered Securities during the Quarter ended March 31, 2022
During the quarter ended March 31, 2022, the Company did not issue any securities in transactions that were not registered under the
Securities Act of 1933, as amended.

(b)

Issuer Purchases of Equity Securities during the Quarter ended March 31, 2022
None.
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ITEM 6 — EXHIBITS
3.1
3.2
10.6(a)(ix)
10.6(a)(x)
31(a)
31(b)
32

101.INS
101.CAL
101.DEF
101.LAB
101.PRE
101.SCH
104

Restated Certificate of Incorporation of Registrant filed with the Department of the State of New York on December 31,
2016.
Incorporated by reference to Exhibit 3.1 to Registrant's Current Report on Form 8-K dated December 23, 2016.
Amended and Restated By-Laws of Registrant as amended through December 31, 2016.
Incorporated by reference to Exhibit 3.2 to Registrant's Current Report on Form 8-K dated December 23, 2016.
Form of Restricted Stock Unit Award Agreement 2022 under the 2021 PIP.
Form of Performance Restricted Stock Unit Award Agreement 2022 under the 2021 PIP.
Certification of CEO pursuant to Rule 13a-14(a) or Rule 15d-14(a).
Certification of CFO pursuant to Rule 13a-14(a) or Rule 15d-14(a).
Certification of CEO and CFO pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the SarbanesOxley Act of 2002.
Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL
tags are embedded within the Inline XBRL document.
Inline XBRL Taxonomy Extension Calculation Linkbase.
Inline XBRL Taxonomy Extension Definition Linkbase.
Inline XBRL Taxonomy Extension Label Linkbase.
Inline XBRL Taxonomy Extension Presentation Linkbase.
Inline XBRL Taxonomy Extension Schema Linkbase.
Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned thereunto duly authorized.
CONDUENT INCORPORATED
(Registrant)
By:

/S/ STEPHEN WOOD
Stephen Wood
Chief Financial Officer
(Principal Financial Officer)

Date: May 3, 2022
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RESTRICTED STOCK UNIT AWARD AGREEMENT PURSUANT TOCONDUENT INCORPORATED 2021 PERFORMANCE INCENTIVE
PLAN

This Restricted Stock Unit Award Agreement (“Agreement”) is made by Conduent Incorporated, a New York corporation (the “Company”),
as of the date that appears in the Award Summary (as defined below) and the individual whose name appears on the Award Summary (the
“Employee”), who is an employee of the Company, one of the Company’s subsidiaries or one of its affiliates (the Company, or such
subsidiary or affiliate, the “Employer”).
In accordance with the provisions of the Conduent Incorporated 2021 Performance Incentive Plan (the “Plan”), the Compensation Committee
of the Board of Directors of the Company (the “Committee”) or the Chief Executive Officer of the Company (the “CEO”) has authorized the
execution and delivery of this Agreement.
Terms used herein that are defined in the Plan or in this Agreement shall have the meanings assigned to them in the Plan or this Agreement,
respectively.
The “Award Summary” is a separate document, posted to GEMS or any other applicable Human Resources information system, that
provides for the effective date hereof (the “Date of Grant”) and the applicable number of Restricted Stock Units granted pursuant hereto. The
Award Summary is incorporated herein in its entirety.
NOW, THEREFORE, in consideration of the premises and for other good and valuable consideration the Company agrees as follows:
AWARDS
1. Award of Restricted Stock Units. Subject to all terms and conditions of the Plan and this Agreement, the Company has awarded to the
Employee on the date indicated on the Award Summary the number of Restricted Stock Units (individually, a “RSU”) as shown on the Award
Summary.
TERMS OF THE RESTRICTED STOCK UNITS
2. Entitlement to Shares. As soon as practicable on or after each applicable Vesting Date (as defined below) (or such earlier date provided in
Section 8), the Company shall deliver to the Employee, in such manner as the Company shall determine, a number of shares of common
stock of the Company (“Common Stock”) equal to the number of vested RSUs (subject to reduction for withholding of the Employee’s taxes
in relation to the award as described in Section 10) within 60 days following each applicable Vesting Date (or, if earlier, a distribution event
set forth in Section 8 that satisfies the requirements of Section 409A(a)(2) of the Code); provided that any fractional shares shall be delivered
in the form of cash equal to the value of such fractional shares on the applicable Vesting Date.
3. Vesting. Except as otherwise determined by the Committee in its sole discretion (subject to Section 6 of the Plan) or as otherwise provided
in this Section 3 or Section 8, the vesting of RSUs covered hereby shall be subject to the Employee’s continued employment with the
Company or a subsidiary or affiliate through the applicable Vesting Date. The Employee shall be eligible to vest in one-third of the shares of
Common Stock covered by this Agreement as set forth in the Award Summary on each of December 31, 2022, December 31, 2023 and
December 31, 2024 (each, a “Vesting Date”).
Upon the occurrence of an event constituting a Change in Control, notwithstanding anything to the contrary in Section 8 of the Plan, the
RSUs outstanding on the date of such Change in Control, and any dividend equivalents with respect thereto, shall be assumed by the
successor company (or its parent company) and remain outstanding and thereafter the vesting of such RSUs, and any dividend equivalents
with respect thereto, shall be subject to the Employee’s continued employment with the Company or a subsidiary or an affiliate through each
applicable Vesting Date as provided in this Section 3, at which time such RSUs shall vest and shall be paid in accordance with the terms of
the Plan at the earliest time set forth in the Plan that will not trigger a tax or penalty under Section 409A of the Code, as determined by the
Committee; provided that the RSUs, and any dividend equivalents with respect thereto, shall vest and
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shall be paid to the extent provided in Section 8 in the event of the Employee’s termination of employment following such Change in Control
and prior to a Vesting Date. Upon payment pursuant to the terms of the Plan, such awards shall be cancelled.
4. Dividend Equivalents. The Employee shall become entitled to receive from the Company on each applicable Vesting Date (or such earlier
date provided in Section 8) a cash payment equaling the same amount(s) that the holder of record of a number of shares of Common Stock
equal to the number of vested RSUs (if any) would have been entitled to receive as dividends on such Common Stock during the period
commencing on the effective date hereof and ending on each applicable Vesting Date (or such earlier date provided in Section 8) as provided
under Section 3. Payments under this Section shall be net of any required withholding taxes.

OTHER TERMS
5. Ownership Guidelines. Guidelines pertaining to the Employee’s required ownership of Common Stock and related holding requirements
(the “Stock Ownership Guidelines”) shall be determined by the Committee or its authorized delegate, as applicable, in its sole discretion
from time to time as communicated to the Employee in writing.
6. Voting Rights/Dividends. Except as otherwise provided herein, the Employee shall have no rights as a shareholder with respect to the
RSUs until the date of issuance of a stock certificate to him for such RSUs and no adjustment shall be made for dividends or other rights for
which the record date is prior to the date the RSUs become vested.
7. Non-Assignability. Unless otherwise provided by the Committee in its discretion, RSUs may not be sold, assigned, alienated, transferred,
pledged, attached or otherwise encumbered except as provided in Section 7(d)(ii) of the Plan. Any purported sale, assignment, alienation,
transfer, pledge, attachment or other encumbrance of a RSU in violation of the provisions of this Section 7 and Section 7(d)(ii) of the Plan
shall be void.
8. Effect of Termination of Employment or Death.
(a) Effect on RSUs. In the event of the Employee’s termination of employment prior to December 31, 2024, the RSUs will be treated as set
forth below.
(i) Voluntary Resignation. In the event the Employee voluntarily ceases to be an employee of the Employer for any reason other
than a Termination For Good Reason following a Change in Control, the RSUs that have not vested in accordance with Section 3 shall be
canceled and forfeited on the date of such voluntary termination of employment.
(ii) Termination without Cause. In the event the Employee involuntarily ceases to be an employee of the Employer on or after the
nine-month anniversary of the grant date and prior to a Change in Control for any reason other than due to death, Disability or a termination
for Cause, the number of RSUs scheduled to vest on the Vesting Date immediately following such termination, and any dividend equivalents
with respect thereto, shall be prorated based on a fraction, the numerator of which is the number of full months elapsed since the most recent
Vesting Date immediately preceding such date of termination (or, in the event such termination is prior to the first Vesting Date, the number of
full months elapsed since the Date of Grant) and the denominator of which is 12, and any remaining RSUs shall be forfeited. Such prorated
number of RSUs, and any dividend equivalents with respect thereto, shall immediately vest and shall be settled in accordance with Section 2
within 60 days following the Vesting Date immediately following such termination; provided that such vesting shall be contingent, at the
discretion of the Company, upon the Employee executing a general release (which may include an agreement with respect to engagement in
detrimental activity in a form acceptable to the Company) and such release becoming effective and irrevocable within the 60-day period
following such termination. In
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the event the Employee involuntarily ceases to be an employee of the Employer prior to the nine-month anniversary of the grant date, the
RSUs shall be cancelled and forfeited on the date of such termination.
(iii) Qualifying Termination Following Change in Control. In the event the Employee involuntarily ceases to be an employee of the
Employer following a Change in Control for any reason other than a termination for Cause, or voluntarily ceases to be an employee due to a
Termination for Good Reason following a Change in Control, then the RSUs covered by this Agreement, and any dividend equivalents with
respect thereto, shall immediately vest (without proration based on the portion of the vesting period elapsed prior to such termination) and
shall be paid in cash in accordance with the terms of the Plan within 60 days following the earliest time set forth in the Plan that will not
trigger a tax or penalty under Section 409A of the Code, as determined by the Committee. Such vesting shall be contingent, at the discretion
of the Company, upon the Employee executing a general release (which may include an agreement with respect to engagement in
detrimental activity, in a form acceptable to the Company) and such release becoming effective and irrevocable within the 60-day period
following such termination.
(iv) Death or Disability. In the event the Employee involuntarily ceases to be an employee of the Employer by reason of death or
Disability, the RSUs covered by this Agreement, and any dividend equivalents with respect thereto, shall immediately vest if such termination
of employment occurs prior to a Change in Control and shall be settled within 60 days following the Vesting Date immediately following such
termination in accordance with Section 2, without proration.
(v) Termination for Cause. In the event the Employee involuntarily ceases to be an employee of the Employer due to termination
for Cause, the RSUs shall be cancelled and forfeited on the date of such termination of employment, in addition to any other rights reserved
under the Conduent Incorporated Compensation Recoupment Policy, as may be amended from time to time, or any successor policy.
(b) Definitions. “Cause” has the meaning set forth in the Conduent Incorporated Compensation Recoupment Policy, as may be amended
from time to time, or any successor policy.
“Termination For Good Reason” shall mean the termination of the Employee within two years of the occurrence of any of the
following circumstances, provided that (1) such circumstance occurs without the Employee’s express written consent after a Change in
Control, and (2) the Employee gives the Company notice of the occurrence of the offending circumstance(s) within 90 days of the first
occurrence of the circumstance(s), and the Company fails to cure the circumstance(s) within 30 days of receipt of this notice (or the
Company notifies the Employee in writing prior to the expiration of such 30-day period that the circumstance(s) will not be cured):
(a) The material diminution of the Employee’s authority, duties, or responsibilities from those in effect immediately prior to a
Change in Control;
(b) Any of the following: (1) A material reduction in the Employee’s annual base salary and/or annual target bonus, (2) a
failure by the Company to increase the Employee’s annual base salary following a Change in Control at such periodic intervals not materially
inconsistent with the Company’s practice prior thereto by at least a percentage equal to the average of the percentage increases in the
Employee’s base salary for the three merit pay periods immediately preceding such Change in Control, or (3) the failure to increase the
Employee’s salary as the same may be increased from time to time for similarly situated individuals, except that this clause (b) shall not apply
to across-the-board salary reductions similarly affecting all similarly situated employees of the Company and all similarly situated employees
of any person in control of the Company;
(c) The Company’s requiring the Employee to be based anywhere other than in the metropolitan area in which the Employee
was based immediately before the Change in Control (except for required travel on the Company’s business to an extent substantially
consistent with the Employee’s present business travel obligations), provided that such required relocation constitutes a material change in
the geographic location at which the Employee is required to perform the services;
(d) The failure by the Company to continue in effect any material compensation or benefit plan, vacation policy or any
material perquisites in which the Employee participates immediately before
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the Change in Control (except to the extent such plan terminates in accordance with its terms), unless an equitable arrangement (embodied
in an ongoing substitute or alternative plan) has been made with respect to such plan in connection with the Change in Control, or the failure
by the Company to continue the Employee’s participation therein (or in such substitute or alternative plan) on a basis not materially less
favorable, both in terms of the amount of benefits provided and the level of the Employee’s participation relative to other employees, than
existed at the time of the Change in Control; or
(e) The failure of the Company to obtain a satisfactory agreement from any successor to assume responsibility to perform
under this Plan.
A termination by the Employee of his or her employment shall not fail to be a Termination for Good Reason merely because
of the Employee’s incapacity due to physical or mental illness, or because the Employee’s employment continued after the occurrence of any
of the events listed in this subsection. For the avoidance of doubt, a Termination for Good Reason by the Employee shall not mean the
Company’s reasonable accommodation or modification of the Employee’s authority, duties, or responsibilities because of the Employee’s
Disability.
“Disability” shall include cessation of active employment due to commencement of long-term disability under the Employer’s
long-term disability plan or under a disability policy of any subsidiary or Affiliate, as applicable; provided that a Disability shall not be deemed
to have occurred for such purposes unless the circumstances would also result in a “disability” within the meaning of Section 409A of the
Code.
“Change in Control” has the meaning set forth in the Plan, except that for Section 8(a) only, an increase in ownership by
Permitted Holders shall not be deemed a Change in Control.
“Permitted Holders” has the meaning set forth in the Conduent Incorporated Compensation Recoupment Policy, as may be
amended from time to time, or any successor policy.
(c) Divestiture. Notwithstanding the above, the termination of the Employee’s employment with the Employer in connection with the
Employer’s sale (whether by sale of assets or a subsidiary, or both) of a line of business within which the Employee was employed
immediately prior to such sale as determined by the Committee in its sole discretion, that does not constitute a Change in Control, shall be
treated as an involuntary termination of employment for purposes of this Agreement and the RSUs shall vest and be paid as provided in
Section 8(a)(ii) above, whether or not such termination occurs after the nine-month anniversary of the grant date of the RSUs; provided,
however, that in the event such termination occurs prior to December 31, 2022, the Employee shall vest in the RSUs scheduled to vest on
the Vesting Date immediately following such termination, prorated based on a fraction, the numerator of which is the number of full months
elapsed since January 1, 2022 and the denominator of which is 12, and the remaining RSUs shall be forfeited; and provided, further, that, in
the event the Employee is offered a comparable position (as determined by the Committee in accordance with the Company’s severance
policy) with the acquirer of such line of business and does not accept such offer, the RSUs shall be cancelled and forfeited on the date of
termination of employment.
9. General Restrictions. If at any time the Committee or its authorized delegate, as applicable, shall determine, in its discretion, that the
listing, registration or qualification of any shares of Common Stock subject to this Agreement upon any securities exchange or under any
state or Federal law, or the consent or approval of any government regulatory body, is necessary or desirable as a condition of, or in
connection with, the awarding of the RSUs or the issue or purchase of shares of Common Stock hereunder, the certificates for shares of
Common Stock may not be issued in respect of RSUs in whole or in part unless such listing, registration, qualification, consent or approval
shall have been effected or obtained free of any conditions not acceptable to the Committee or its authorized delegate, as applicable, and
any delay caused thereby shall in no way affect the date of termination of the RSUs.
10. Responsibility for Taxes. The Employee acknowledges that the ultimate responsibility for the Employee’s Federal, state and municipal
individual income taxes, the Employee’s portion of social security and other payroll taxes, and any other taxes related to the Employee’s
participation in the Plan and legally applicable to the Employee, is and remains his or her responsibility and may exceed the
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amount actually withheld by the Company or the Employer. In the event that there is withholding tax liability in connection with the vesting or
settlement of RSUs, the Employee may satisfy, in whole or in part, and subject to company procedures, any withholding tax liability: (a) by
cash payment of an amount equal to such withholding liability; or (b) by having the Company withhold from the number of RSUs in which the
Employee would be entitled to vest a number of shares of Common Stock having a fair value equal to such withholding tax liability in
accordance with the Company’s share withholding procedures.
11. Nature of Award. In accepting the award, the Employee acknowledges that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and it may be modified, amended, suspended or
terminated by the Company at any time in a manner consistent with Section 9(c) of the Plan regarding Plan amendment and termination and,
in addition, the RSUs are subject to modification and adjustment under Section 9(c) of the Plan.
(b) the award of the RSUs is voluntary and occasional and does not create any contractual or other right to receive future grants of
RSUs, or benefits in lieu of RSUs, even if RSUs have been granted repeatedly in the past;
(c) all decisions with respect to future RSU awards, if any, will be at the sole discretion of the Committee or its authorized delegate, as
applicable;
(d) the Employee’s participation in the Plan shall not create a right to further employment with the Employer and shall not interfere with
the ability of the Employer to terminate the Employee’s employment relationship at any time; further, the RSU award and the Employee’s
participation in the Plan will not be interpreted to form an employment contract or relationship with the Employer;
(e)

the Employee is voluntarily participating in the Plan;

(f) the RSUs and the shares of Common Stock subject to the RSUs are an extraordinary item that does not constitute compensation of
any kind for services of any kind rendered to the Employer, and which is outside the scope of the Employee’s employment contract, if any;
(g)

the RSUs and the shares of Common Stock subject to the RSUs are not intended to replace any pension rights or compensation;

(h) the RSUs and the shares of Common Stock subject to the RSUs are not part of normal or expected compensation or salary for any
purposes, including, but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end of service payments,
bonuses, long-service awards, pension or retirement or welfare benefits or similar payments and in no event should be considered as
compensation for, or relating in any way to, past services for the Employer;
(i)

the future value of the underlying shares of Common Stock is unknown and cannot be predicted with certainty;

(j) in consideration of the award of the RSUs, no claim or entitlement to compensation or damages shall arise from forfeiture of the
RSUs, including, but not limited to, forfeiture resulting from termination of the Employee’s employment with the Employer (for any reason
whatsoever and whether or not in breach of local labor laws) and the Employee irrevocably releases the Company and the Employer from
any such claim that may arise; if, notwithstanding the foregoing, any such claim is found by a court of competent jurisdiction to have arisen,
the Employee shall be deemed irrevocably to have waived the Employee’s entitlement to pursue such claim; and
(k)
subject to the provisions in the Plan regarding Change in Control, RSUs and the benefits under the Plan, if any, will not
automatically transfer to another company in the case of a merger, take-over or transfer of liability.
12. No Advice Regarding Award. Neither the Company nor the Employer is providing any tax, legal or financial advice, nor is the Company or
Employer making any recommendations regarding the Employee’s participation in the Plan, or his or her acquisition or sale of the underlying
shares of Common
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Stock. The Employee is hereby advised to consult with his or her own personal tax, legal and financial advisors regarding his or her
participation in the Plan before taking any action related to the Plan.
13. Amendment of This Agreement. With the consent of the Employee, the Committee or its authorized delegate, as applicable, may amend
this Agreement in a manner not inconsistent with the Plan.
14. Restrictive Covenants. Other than with respect to an Employee who is located in California or another jurisdiction where such restrictive
covenants are not permitted under applicable law, this Award and the delivery of any shares of Common Stock hereunder are contingent on
the Employee executing, and the Employee’s continued compliance with, the Non-Competition and Non-Solicitation Agreement set forth as
Exhibit A to this Agreement (the “Restrictive Covenants”).
15. Recoupments. This Award shall be subject to the Conduent Incorporated Compensation Recoupment Policy, as may be amended from
time to time, or any successor policy.
16. Cancellation and Rescission of Award. Without limiting the foregoing Section 15, the Company may cancel any award provided
hereunder if the Employee is not in compliance with all of the following conditions:
(a) The Employee shall not render services for any organization or engage directly or indirectly in any business which would cause the
Employee to breach any of the post-employment prohibitions contained in any agreement between the Employer and the Employee.
(b) The Employee shall not, without prior written authorization from the Employer, disclose to anyone outside the Employer, or use in
other than the Employer’s business, any confidential information or material, as specified in any agreement between the Employer and the
Employee which contains post-employment prohibitions, relating to the business of the Employer acquired by the Employee either during or
after employment with the Employer.
Notwithstanding the above, this Agreement does not in any manner restrict the Employee from reporting possible violations of federal,
state or local laws or regulations to any governmental agency or entity, and shall not, and not be interpreted to, impair the participant from
exercising any legally protected whistleblower rights (including under Rule 21F under the Exchange Act). Similarly, the Employer does not in
any manner restrict the Employee from participating in any proceeding or investigation by a federal, state or local government agency or
entity responsible for enforcing such laws. The Employee is not required to notify the Employer that he or she has made such report or
disclosure, or of his or her participation in an agency investigation or proceeding.
(c) The Employee, pursuant to any agreement between the Employer and the Employee which contains post-employment prohibitions,
shall disclose promptly and assign to the Employer all right, title and interest in any invention or idea, patentable or not, made or conceived
by the Employee during employment with the Employer, relating in any manner to the actual or anticipated business, research or
development work of the Employer, and shall do anything reasonably necessary to enable the Employer to secure a patent where
appropriate in the United States and in foreign countries.
(d) Failure to comply with the provision of subparagraphs (a), (b) or (c) of this Section 16 prior to, or during the six months after, any
payment or delivery shall cause such payment or delivery to be rescinded. The Company shall notify the Employee in writing of any such
rescission within two years after such payment or delivery. Within ten days after receiving such a notice from the Company, the Employee
shall pay to the Company the amount of any payment received as a result of the rescinded payment or delivery pursuant to an award. Such
payment to the Company by the Employee shall be made either in cash or by returning to the Company the number of shares of Common
Stock that the Employee received in connection with the rescinded payment or delivery.
17. Notices. Notices hereunder shall be in writing and if to the Company shall be mailed to the Company at 100 Campus Drive, Suite 200
Florham Park, NJ 07932, USA, addressed to the attention of Stock Plan Administrator, and if to the Employee shall be delivered personally or
mailed to the Employee at his address as the same appears on the records of the Company.
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18. Language. If the Employee has received this Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.
19. Electronic Delivery and Acceptance. The Company will deliver any documents related to current or future participation in the Plan by
electronic means. The Employee hereby consents to receive such documents by electronic delivery, and agrees to participate in the Plan and
be bound by the terms and conditions of this Agreement, through an on-line or electronic system established and maintained by the
Company or a third party designated by the Company. Electronic acceptance by the Employee is required and the award will be cancelled for
any employee who fails to comply with the Company’s acceptance requirement within 90 days of the effective date of the award.
20. Interpretation of This Agreement. The Committee or its authorized delegate, as applicable, shall have the authority to interpret the Plan
and this Agreement and to take whatever administrative actions, including correction of administrative errors in the awards subject to this
Agreement and in this Agreement, as the Committee or its authorized delegate, as applicable, in its sole good faith judgment shall determine
to be advisable. All decisions, interpretations and administrative actions made by the Committee or its authorized delegate, as applicable,
hereunder or under the Plan shall be binding and conclusive on the Company and the Employee. In the event there is inconsistency between
the provisions of this Agreement and of the Plan, the provisions of the Plan shall govern.
21. Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and the successors and
assigns of the Company and to the extent provided in Section 9(b) of the Plan to the Beneficiary(ies) or transferee of the Employee.
22. Governing Law and Venue. The validity, construction and effect of the Agreement and any actions taken under or relating to this
Agreement shall be determined in accordance with the laws of the State of Delaware and applicable Federal law. This grant is made and/or
administered in the United States. For purposes of litigating any dispute that arises under this grant or the Agreement, the parties hereby
submit to and consent to the jurisdiction of the State of Delaware, and agree that such litigation shall be conducted in the state or federal
courts located in Delaware.
23. Section 409A. It is intended that the provisions of this Agreement comply with, or are exempt from, Section 409A, and all provisions of
this Agreement shall be construed and interpreted in a manner consistent with the requirements for avoiding taxes or penalties under Section
409A.
Except as permitted under Section 409A, any deferred compensation (within the meaning of Section 409A) payable to the Employee or for
the Employee’s benefit under this Agreement may not be reduced by, or offset against, any amount owing by the Employee to the Company
or any of its Affiliates. In the event that any 60-day period described in Section 8 of this Agreement straddles two calendar years, then any
RSUs, and any dividends with respect thereto, that are settled within such 60-day period in accordance with this Agreement shall be settled
in the second calendar year.
If, at the time of the Employee’s separation from service (within the meaning of Section 409A), (a) the Employee shall be a specified
employee (within the meaning of Section 409A and using the identification methodology selected by the Company from time to time) and (b)
the Company shall make a good faith determination that an amount payable hereunder constitutes deferred compensation (within the
meaning of Section 409A) the payment of which is required to be delayed pursuant to the six-month delay rule set forth in Section 409A in
order to avoid taxes or penalties under Section 409A, then the Company shall not pay such amount on the otherwise scheduled payment
date but shall instead pay it, without interest, on the first business day after such six-month period.
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Notwithstanding any provision of this Agreement to the contrary, in light of the uncertainty with respect to the proper application of Section
409A, the Company reserves the right to make amendments to this Agreement as the Company deems necessary or desirable to avoid the
imposition of taxes or penalties under Section 409A. In any case, the Employee shall be solely responsible and liable for the satisfaction of all
taxes and penalties that may be imposed on the Employee or for the Employee’s account in connection with this Agreement (including any
taxes and penalties under Section 409A), and neither the Company nor any of its Affiliates shall have any obligation to indemnify or
otherwise hold the Employee harmless from any or all of such taxes or penalties.
24. Separability. In case any provision in the Agreement, or in any other instrument referred to herein, shall become invalid, illegal or
unenforceable, the validity, legality and enforceability of the remaining provisions in the Agreement, or in any other instrument referred to
herein, shall not in any way be affected or impaired thereby.
25. Integration of Terms. Except as otherwise provided in this Agreement, this Agreement contains the entire agreement between the parties
relating to the subject matter hereof and supersedes any and all oral statements and prior writings with respect thereto.
26. Appendix for Non-U.S. Countries. Notwithstanding any provisions in this Agreement, the RSU award shall be subject to any special terms
and conditions set forth in any appendix to this Agreement for the Employee’s country (the “Appendix”). Moreover, if the Employee relocates
to one of the countries included in the Appendix, the special terms and conditions for such country will apply to the Employee, to the extent
the Company determines that the application of such terms and conditions is necessary or advisable in order to comply with local law or
facilitate the administration of the Plan. The Appendix constitutes part of this Agreement.
27. Imposition of Other Requirements. The Committee or its authorized delegate, as applicable, reserves the right to impose other
requirements on the Employee’s participation in the Plan, on the RSUs and on any shares of Common Stock acquired under the Plan, to the
extent the Committee or its authorized delegate, as applicable, determines it is necessary or advisable in order to comply with local law or
facilitate the administration of the Plan, and to require the Employee to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.

IN WITNESS WHEREOF, the Company has executed this Agreement as of the day and year set forth on the Award Summary.
CONDUENT INCORPORATED

By:/s/ Christopher Kujawa
Christopher Kujawa, Chief Human Resources Officer
Date: April 1, 2022
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EXHIBIT A

Non-Competition and Non-Solicitation Agreement
This Non-Competition and Non-Solicitation Agreement (“Agreement”) is made effective as of April 1, 2022 (“Effective Date”) between
Conduent Business Services, LLC, its parent, subsidiaries, divisions and affiliates (collectively, “Conduent”) and the individual whose name
appears in the Award Summary (“Employee”).
WHEREAS, Employee acknowledges that Conduent is in a competitive industry in which the creation, maintenance, and use of confidential
or proprietary information and innovation are critical to Conduent’s success, and that the protection of that information and innovation is
reasonably necessary to protect the goodwill and other legitimate business interests of Conduent; and
WHEREAS, Employee further acknowledges the receipt and sufficiency of the consideration provided to Employee in exchange for
Employee’s obligations under this Agreement, including, but not limited to, Employee’s employment or continued employment with Conduent
in Employee’s current or a newly promoted role, Employee’s access to and receipt of trade secrets and confidential and proprietary
information relating to Conduent’s business and clients, and, if applicable, Employee’s participation in Conduent incentive programs.
NOW, THEREFORE, Conduent and Employee agree as follows:
1. Non-Competition. (a) During the Non-Compete Period, Employee will not, directly or indirectly, own (beneficially or otherwise),
manage, operate, or render any services for (including, but not limited to, as an employee, proprietor, partner, agent, contractor, or
consultant) any Entity that is engaged in any Competitive Activity in the Geographical Area.
(b) For purposes of this Agreement, the following terms will have the meaning set forth below:
(i) “Non-Compete Period” means during Employee’s employment and for twelve (12) months following the Employment
Cessation Date, provided, however, that the Non-Compete Period shall be shortened to end six (6) months following the Employment
Cessation Date in either of the following two (2) situations: (A) immediately prior to the Employment Cessation Date, Employee’s employment
job grade is C10 or lower and Employee has fully complied with each of the provisions of this Agreement, or (B) Employee’s termination is
due specifically to a reduction in force and Employee has fully complied with each of the provisions of this Agreement.
(ii) “Employment Cessation Date” means the earlier of Employee’s last day of active employment with Conduent or Employee’s
termination date as reflected in Conduent’s records.
(iii) “Entity” means an individual, partnership, corporation, association, limited liability company, joint stock company, trust, joint
venture, unincorporated organization or any other entity.
(iv) “Competitive Activity” means offering, selling or providing any product or service that competes with a product or service that
Conduent offers, sells, or provides at any time during the twenty-four (24) months before the Employee’s Employment Cessation Date.
(v) “Geographical Area” means the United States of America and any other country in which the Employee had responsibility for the business
activity of Conduent in the twelve (12) months preceding the Employment Cessation Date.

Exhibit 10.6(a)(ix)

Nothing in this Section 1 prohibits Employee from being or becoming an owner of less than five percent (5%) of the outstanding stock
of any company listed on a national securities exchange or actively traded on in the over the counter market, so long as the Employee has no
direct or indirect participation in any business of such company that offers any product or service that competes with any product or service
offered by Conduent.
2. Non-Solicitation of Customers. During the term of Employee’s employment and for a period of twelve (12) months following the
Employment Cessation date (“Non-Solicit Period”), Employee will not, directly or indirectly, solicit, service, handle, or accept business
from any customer or potential customer of Conduent, or solicit, induce or encourage any customer or potential customer to
terminate or reduce the level of business it does with Conduent. This covenant shall only apply to (i) customers of Conduent with
whom Employee had contact or for whom Employee was responsible, in whole or part, for providing (or assisting or supervising the
performance of) services or products on behalf of Conduent during the last twelve (12) months of Employee’s active employment
with Conduent, and (ii) those prospective customers of Conduent with whom Employee had contact or solicited business on behalf of
Conduent during the last twelve (12) months of Employee’s active employment,
3. Non-Solicitation of Employees. During the Non-Solicit Period, as defined above, Employee will not, directly or indirectly, recruit,
solicit, induce, encourage or assist any employee of Conduent to leave such employee’s employment with Conduent.
4. Non-Disparagement. During the Non-Compete Period, Employee agrees that Employee will not, directly or indirectly, in any
capacity or manner, publicly make, express, transmit, speak, write, verbalize or otherwise communicate in any way (or cause, further,
assist, solicit, encourage, support or participate in any of the foregoing), any remark, comment, message, information, declaration,
communication or other statement of any kind, whether verbal or in writing, electronically transmitted or otherwise, with respect to the
Company, or any of its respective directors, officers or employees, (collectively “Company Parties”), which would malign, harm,
disparage, defame or damage the reputation or good name of any of the Company Parties; provided, that this Section 4 shall not
restrict Employee from disclosing any information to Employee’s attorneys or in response to a lawful subpoena or court order
requiring disclosure of information or otherwise responding in any legal proceeding or legal or regulatory process or in connection
with initiating any legal proceeding.
5. At-Will Employment. Employee and Conduent agree and acknowledge that Employee’s employment with Conduent is at-will and
that this Agreement does not obligate Conduent to employ Employee for a predetermined period of time. Employee has the right to
terminate Employee’s employment at any time for any reason, and Conduent has the same right. The post-employment obligations
of this Agreement shall survive the termination of Employee’s employment with Conduent.
6. Termination of Certain Other Obligations. Employee and Conduent agree that any prior agreement between Employee and
Conduent containing a non-compete obligation, a non-solicitation of customers obligation or a non-solicitation of employees
obligation is hereby terminated and Employee shall only be subject to this Agreement with respect to such matters. Except as
provided by the preceding sentence, all other terms of all agreements between Employee and Conduent shall remain in full effect.
7. Equitable Relief. Employee and Conduent agree that, in the event of breach of this Agreement by Employee, Conduent would be
irreparably harmed but the amount of damages to Conduent would be difficult to ascertain. Conduent and Employee agree that in the
event of such breach, Conduent shall have the right to an injunction or other equitable relief and to all other appropriate legal
remedies, including damages. In the event any lawsuit is brought to enforce any of the provisions of this Agreement, the prevailing
party shall be entitled to recover its reasonable attorneys’ fees and costs from the other party.
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8. Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware, without
regard to conflict of law principles. Employee and Conduent agree that any claims or suits arising out of or relating to this Agreement
shall be commenced and maintained in the state or federal courts located in Delaware, and Employee hereby submits to the
jurisdiction and venue of any such court.
9. Enforceability. In the event that any of the provisions of this Agreement is deemed unenforceable or to exceed the protections
afforded employers under applicable law, then such provision(s) shall be deleted and/or revised to provide Conduent the maximum
protections permitted by applicable law and still be valid and enforceable, and all remaining provisions of this Agreement shall remain
in full force and effect.
10. Binding Effect. Employee acknowledges that Employee had the opportunity to review this Agreement with an attorney of
Employee’s own choosing and that Employee carefully reviewed the terms of this Agreement before knowingly and voluntarily
executing it.
11. No Waiver. Any failure by Conduent to exercise any of its rights under this Agreement in the event of any breach of the Agreement
by Employee shall not be construed as a waiver of any such breach, nor act to prevent Conduent from requiring strict compliance
with the terms of this Agreement.
12. Assignment. This Agreement shall be assignable to and shall inure to the benefit of Conduent’s successors and assigns, including,
but not limited to, subsidiaries and/or successors through mergers, name change, consolidation or sale of the majority of Conduent’s
stock or assets and shall be binding upon Employee. Employee shall not have the right to assign the Employee’s rights or obligations
under this Agreement. The covenants contained in this Agreement shall survive termination of Employee’s employment regardless of
who causes the termination of employment or the reason for the termination.
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PERFORMANCE RESTRICTED STOCK UNIT AWARD AGREEMENT PURSUANT TO
CONDUENT INCORPORATED 2021 PERFORMANCE INCENTIVE PLAN

This Performance Restricted Stock Unit Award Agreement (“Agreement”) is made by Conduent Incorporated, a New York corporation (the
“Company”), as of the date that appears in the Award Summary (as defined below) and the individual whose name appears on the Award
Summary (the “Employee”), who is an employee of the Company, one of the Company’s subsidiaries or one of its affiliates (the Company, or
such subsidiary or affiliate, the “Employer”).
In accordance with the provisions of the Conduent Incorporated 2021 Performance Incentive Plan (the “Plan”), the Compensation Committee
of the Board of Directors of the Company (the “Committee”) or the Chief Executive Officer of the Company has authorized the execution and
delivery of this Agreement.
Terms used herein that are defined in the Plan or in this Agreement shall have the meanings assigned to them in the Plan or this Agreement,
respectively.
The “Award Summary” is a separate document, posted to GEMS or any other applicable Human Resources information system, that
provides for the effective date hereof (the “Date of Grant”), the applicable number of Performance Restricted Stock Units granted pursuant
hereto, and the value of a share of Common Stock on the Date of Grant (the “Share Base Price”). The Award Summary is incorporated
herein in its entirety.
NOW, THEREFORE, in consideration of the premises and for other good and valuable consideration the Company agrees as follows:
AWARDS
1. Award of Performance Restricted Stock Units. Subject to all terms and conditions of the Plan and this Agreement, the Company has
awarded to the Employee on the Date of Grant the number of Performance Restricted Stock Units (the “PRSUs”) as shown on the Award
Summary.
TERMS OF THE PERFORMANCE RESTRICTED STOCK UNITS
2. Entitlement to Shares. As soon as practicable and within 60 days following each applicable Vesting Date (as defined below) (or such
earlier date provided in Section 9) in connection with the PRSUs, the Company shall deliver to the Employee, in such manner as the
Company shall determine, a number of shares of Common Stock equal to the number of vested PRSUs (subject to reduction for withholding
of the Employee’s taxes in relation to the award as described in Section 11); provided that any fractional shares shall be delivered in the form
of cash equal to the value of such fractional shares on the applicable Vesting Date.
3. Vesting. The PRSUs will be subject to both a service-based vesting condition (the “Service Condition”), which will be satisfied based on
the Employee’s employment with the Company or a subsidiary or Affiliate, and a performance-based vesting condition (the “Share Price
Condition”) which will be satisfied based on the achievement of share price conditions specified below. The PRSUs are divided into three
equal tranches (the “First Vesting Tranche”, the “Second Vesting Tranche” and the “Third Vesting Tranche”, each a “Vesting Tranche”),
with each Vesting Tranche covering 1/3 of the PRSUs.
The “Vesting Date” for each applicable Vesting Tranche shall be the first day upon which both the Service Condition and the Share Price
Condition related to such Vesting Tranche are satisfied, as set forth in the table below.
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First Vesting Tranche
Second Vesting Tranche
Third Vesting Tranche

Each tranche vests after both conditions are satisfied
Portion of PRSUs Share Price Condition
Service Condition
1/3
15%
and
December 31, 2022
1/3
30%
and
December 31, 2023
1/3
50%
and
December 31, 2024

The Service Condition shall be satisfied with respect to the applicable Vesting Tranche on the date set forth in the table above, subject to the
Employee’s continued employment with the Company or a subsidiary or Affiliate on such date (each such date, a “Service Vesting Date”).
The Share Price Condition shall be satisfied with respect to the applicable Vesting Tranche when the average closing price per share of
Common Stock exceeds the Share Base Price by the percentage set forth above (each, a “Share Price Condition”) during a consecutive
20-trading day period. The Share Base Price may be equitably adjusted as provided in Section 6 of the Plan. Notwithstanding, to the extent
all or a portion of the PRSUs have not vested as of the last Service Vesting Date, the unvested PRSUs will be forfeited. For purposes of
calculating the average closing price per share, an amount shall be added to each such closing price equal to the aggregate dividends, if any,
paid in respect of a share of Common Stock between the Date of Grant and the applicable measurement date for calculating the average
closing price.
Upon the occurrence of an event constituting a Change in Control, notwithstanding anything to the contrary in Section 8 of the Plan, the
PRSUs outstanding on the date of such Change in Control, and any dividend equivalents with respect thereto, shall be assumed by the
successor company (or its parent company) and remain outstanding and thereafter the vesting of such PRSUs, and any dividend equivalents
with respect thereto, shall be subject to the Service Conditions set forth in this Section 3 (while the Share Price Conditions shall each be
deemed to have been achieved as of the date of the Change in Control), and in such instance such PRSUs shall be paid in cash in
accordance with the terms of the Plan at the earliest time set forth in the Plan that will not trigger a tax or penalty under Section 409A of the
Code, as determined by the Committee; provided that the PRSUs, and any dividend equivalents with respect thereto, shall vest and shall be
paid to the extent provided in Section 9 in the event of the Employee’s termination of employment following such Change in Control and prior
to a Vesting Date. Upon payment pursuant to the terms of the Plan, such awards shall be cancelled.
4. Dividend Equivalents. The Employee shall become entitled to receive from the Company on each applicable Vesting Date (or such earlier
date provided in Section 9) a cash payment equaling the same amount(s) that the holder of record of a number of shares of Common Stock
equal to the number of vested PRSUs (if any) would have been entitled to receive as dividends on such Common Stock during the period
commencing on the effective date hereof and ending on each applicable Vesting Date (or such earlier date provided in Section 9) as provided
under Section 3. Payments under this Section shall be net of any required withholding taxes.
5. Relative TSR Modifier. After each Service Vesting Date, the number of shares of Common Stock deliverable with respect to such related
Vesting Tranche shall be adjusted based on a relative total shareholder return modifier (the “Relative TSR Modifier”), which shall be based
on the Company’s total shareholder return (“TSR”) relative to the peer group identified on the Company’s 2022 Definitive Proxy Statement
(the “Proxy Peer Group”), during the Relative TSR Modifier performance period applicable to each Vesting Tranche. The Relative TSR
Modifier shall increase or decrease the number of deliverable shares as set forth in the table below:
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Company TSR Relative to
Proxy Peer Group
75th Percentile or Above
Median
25th Percentile or Below

Relative TSR Modifier
105%
100%
95%

Linear interpolation will be used for results between points set forth above.
The Relative TSR Modifier applicable to each Vesting Tranche shall be measured during the performance periods set forth in the table below:

First Vesting Tranche
Second Vesting Tranche
Third Vesting Tranche

Relative TSR Modifier Performance Period
April 1, 2022 to December 31, 2022
April 1, 2022 to December 31, 2023
April 1, 2022 to December 31, 2024

With respect to each Relative TSR Modifier performance period, the TSR for the Company and each of the companies in the Proxy Peer
Group shall be calculated as to each company as follows: (i) the Ending Stock Price, minus the Beginning Stock Price, plus the Reinvested
Dividends, divided by (ii) the Beginning Stock Price.
For purposes of the preceding sentence, the following terms shall have the meanings set forth below:
“Beginning Stock Price” shall mean the average closing price per share of common stock during the consecutive 20-trading day period
immediately preceding the first day of the Relative TSR Modifier performance period.
“Ending Stock Price” shall mean the average closing price per share of common stock during the consecutive 20-trading day period ending
on the last day of the Relative TSR Modifier performance period.
“Reinvested Dividends” shall mean the dividends paid to common stock owners from the profits of the company as of the trading date on
(and after) which the dividend is not owed to new buyers of the company’s stock.
The Committee, in its sole discretion, reserves the right to modify the companies included in the Proxy Peer Group during each Relative TSR
Modifier performance period based on the occurrence of certain corporate transactions and events, including, but not limited to, merger and
acquisitions, bankruptcies, and corporate spin-offs.
OTHER TERMS
6. Ownership Guidelines. Guidelines pertaining to the Employee’s required ownership of Common Stock and related holding requirements
(the “Stock Ownership Guidelines”) shall be determined by the Committee or its authorized delegate, as applicable, in its sole discretion
from time to time as communicated to the Employee in writing.
7. Voting Rights/Dividends. Except as otherwise provided herein, the Employee shall have no rights as a shareholder with respect to the
PRSUs until the date of issuance of a stock certificate to him for such PRSUs and no adjustment shall be made for dividends or other rights
for which the record date is prior to the date the PRSUs become vested.
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8. Non-Assignability. Unless otherwise provided by the Committee in its discretion, PRSUs may not be sold, assigned, alienated, transferred,
pledged, attached or otherwise encumbered except as provided in Section 7(d)(ii) of the Plan. Any purported sale, assignment, alienation,
transfer, pledge, attachment or other encumbrance of a PRSU in violation of the provisions of this Section 8 and Section 7(d)(ii) of the Plan
shall be void.
9. Effect of Termination of Employment or Death.
(a) Effect on PRSUs. In the event of the Employee’s termination of employment prior to December 31, 2024, the PRSUs will be treated as
set forth below.
(i) Voluntary Resignation. In the event the Employee voluntarily ceases to be an employee of the Employer for any reason
other than Termination For Good Reason following a Change in Control, the PRSUs that have not vested in accordance with Section 3 shall
be canceled and forfeited on the date of such voluntary termination of employment.
(ii) Termination without Cause. In the event the Employee involuntarily ceases to be an employee of the Employer prior to a
Change in Control for any reason other than due to death, Disability or a termination for Cause, the Employee will remain eligible to vest in
the PRSUs that are unvested as of the Termination Date, and any dividend equivalents with respect thereto, as set forth below:
Date of Termination
Prior to December 31, 2022
Between December 31,
December 30, 2023

2022

and

Vesting Tranche
All
First Vesting Tranche

Treatment of Vesting Tranche
Forfeited
To the extent not vested as of
the Termination Date, full number of PRSUs
in such Vesting Tranche if Vesting Date is on
or prior to December 31, 2023

Second Vesting Tranche

Pro-Rata
Amount
(defined
below) if Vesting Date is on December 31, 2023

Third Vesting Tranche
Between December
December 31, 2024

30,

2023

and

Forfeited

First Vesting Tranche

To the extent not vested as of the Termination
Date, full number of PRSUs in such Vesting
Tranche if Vesting Date is on or prior to
December 31, 2024

Second Vesting Tranche

To the extent not vested as of the Termination
Date, full number of PRSUs in such Vesting
Tranche if Vesting Date is on or prior to
December 31, 2024

Third Vesting Tranche

Pro-Rata Amount (defined below) if Vesting Date
is on December 30, 2024

The “Pro-Rata Amount” will be equal to the number of PRSUs subject to the applicable Vesting Tranche, multiplied by a
fraction, the numerator of which is the number of full months elapsed since the most recent Service Vesting Date immediately preceding such
Termination Date (or, where the Termination Date is prior to the first Service Vesting Date, the Date of Grant) and the denominator of which is
12.
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The vesting of such PRSUs, and any dividend equivalents with respect thereto, shall remain subject to the achievement of
the applicable Share Price Condition on or prior to the date indicated in the table above, and shall be settled within 60 days following the
Vesting Date in accordance with Section 2; provided that such vesting shall be contingent, at the discretion of the Company, upon the
Employee executing a general release (which may include an agreement with respect to engagement in detrimental activity in a form
acceptable to the Company) and such release becoming effective and irrevocable within the 60-day period following such Termination Date.
Any PRSUs that do not vest pursuant to the table set forth above shall be forfeited.
(iii) Qualifying Termination Following Change in Control. In the event the Employee involuntarily ceases to be an employee of
the Employer following a Change in Control for any reason other than a termination for Cause, or voluntarily ceases to be an employee due
to a Termination for Good Reason following a Change in Control, then the PRSUs covered by this Agreement, and any dividend equivalents
with respect thereto, shall immediately vest (without proration based on the portion of the vesting period elapsed prior to such termination)
and shall be paid in cash in accordance with the terms of the Plan within 60 days following the earliest time set forth in the Plan that will not
trigger a tax or penalty under Section 409A of the Code, as determined by the Committee. Such vesting shall be contingent, at the discretion
of the Company, upon the Employee executing a general release (which may include an agreement with respect to engagement in
detrimental activity, in a form acceptable to the Company) and such release becoming effective and irrevocable within the 60-day period
following such Termination Date.
(iv) Death or Disability. In the event the Employee involuntarily ceases to be an employee of the Employer by reason of
death or Disability prior to a Change in Control, the PRSUs covered by this Agreement, and any dividend equivalents with respect thereto,
shall remain eligible to vest pursuant to Section 3 as if such Employee remained employed through each applicable Service Vesting Date and
shall be settled within 60 days following the applicable Vesting Date in accordance with Section 2, without proration.
(v) Termination for Cause. In the event the Employee involuntarily ceases to be an employee of the Employer due to
termination for Cause, the PRSUs shall be cancelled and forfeited on the date of such termination of employment, in addition to any other
rights reserved under the Conduent Incorporated Compensation Recoupment Policy, as may be amended from time to time, or any
successor policy.
(b) Definitions. “Cause” has the meaning set forth in the Conduent Incorporated Compensation Recoupment Policy, as may be
amended from time to time, or any successor policy.
“Termination For Good Reason” shall mean the termination of the Employee within two years of the occurrence of any of the
following circumstances, provided that (1) such circumstance occurs without the Employee’s express written consent after a Change in
Control, and (2) the Employee gives the Company notice of the occurrence of the offending circumstance(s) within 90 days of the first
occurrence of the circumstance(s), and the Company fails to cure the circumstance(s) within 30 days of receipt of this notice (or the
Company notifies the Employee in writing prior to the expiration of such 30-day period that the circumstance(s) will not be cured):
(a) The material diminution of the Employee’s authority, duties, or responsibilities from those in effect immediately prior to a
Change in Control;
(b) Any of the following: (1) A material reduction in the Employee’s annual base salary and/or annual target bonus, (2) a
failure by the Company to increase the Employee’s annual base salary following a Change in Control at such periodic intervals not materially
inconsistent with the Company’s practice prior thereto by at least a percentage equal to the average of the percentage increases in the
Employee’s base salary for the three merit pay periods immediately preceding such Change in Control, or (3) the failure to increase the
Employee’s salary as the same may be increased from time to time for similarly situated individuals, except that this clause (b) shall not apply
to across-the-
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board salary reductions similarly affecting all similarly situated employees of the Company and all similarly situated employees of any person
in control of the Company;
(c) The Company’s requiring the Employee to be based anywhere other than in the metropolitan area in which the Employee
was based immediately before the Change in Control (except for required travel on the Company’s business to an extent substantially
consistent with the Employee’s present business travel obligations), provided that such required relocation constitutes a material change in
the geographic location at which the Employee is required to perform the services;
(d) The failure by the Company to continue in effect any material compensation or benefit plan, vacation policy or any
material perquisites in which the Employee participates immediately before the Change in Control (except to the extent such plan terminates
in accordance with its terms), unless an equitable arrangement (embodied in an ongoing substitute or alternative plan) has been made with
respect to such plan in connection with the Change in Control, or the failure by the Company to continue the Employee’s participation therein
(or in such substitute or alternative plan) on a basis not materially less favorable, both in terms of the amount of benefits provided and the
level of the Employee’s participation relative to other employees, than existed at the time of the Change in Control; or
(e) The failure of the Company to obtain a satisfactory agreement from any successor to assume responsibility to perform
under this Plan.
A termination by the Employee of his or her employment shall not fail to be a Termination for Good Reason merely because
of the Employee’s incapacity due to physical or mental illness, or because the Employee’s employment continued after the occurrence of any
of the events listed in this subsection. For the avoidance of doubt, a Termination for Good Reason by the Employee shall not mean the
Company’s reasonable accommodation or modification of the Employee’s authority, duties, or responsibilities because of the Employee’s
Disability.
“Disability” shall include cessation of active employment due to commencement of long-term disability under the Employer’s long-term
disability plan or under a disability policy of any subsidiary or Affiliate, as applicable; provided that a Disability shall not be deemed to have
occurred for such purposes unless the circumstances would also result in a “disability” within the meaning of Section 409A of the Code.
“Termination Date” means the date of the Employee’s termination of employment with the Employer.
“Change in Control” has the meaning set forth in the Plan, except that for Section 9(a) only, an increase in ownership by Permitted
Holders shall not be deemed a Change in Control.
“Permitted Holders” has the meaning set forth in the Conduent Incorporated Compensation Recoupment Policy, as may be amended
from time to time, or any successor policy.
(c) Divestiture. Notwithstanding the above, the termination of the Employee’s employment with the Employer in connection with the
Employer’s sale (whether by sale of assets or a subsidiary, or both) of a line of business within which the Employee was employed
immediately prior to such sale as determined by the Committee in its sole discretion, that does not constitute a Change in Control, shall be
treated as an involuntary termination of employment for purposes of this Agreement and the PRSUs shall vest and be paid as provided in
Section 9(a)(ii) above; provided, however, that in the event such Termination Date occurs prior to December 31, 2022, the Employee shall be
eligible to vest with respect to the First Vesting Tranche to the extent that the Vesting Date for such tranche occurs on or prior to December
31, 2023, prorated based on a fraction, the numerator of which is the number of full months elapsed since January 1, 2022 and the
denominator of which is 12, and the remaining PRSUs shall be forfeited; and provided, further, that, in the event the Employee is offered a
comparable position (as determined by the Committee in accordance with the Company’s severance policy) with the acquirer of such line of
business and does not accept such offer, the PRSUs shall be cancelled and forfeited on the date of termination of employment.
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10. General Restrictions. If at any time the Committee or its authorized delegate, as applicable, shall determine, in its discretion, that the
listing, registration or qualification of any shares of Common Stock subject to this Agreement upon any securities exchange or under any
state or Federal law, or the consent or approval of any government regulatory body, is necessary or desirable as a condition of, or in
connection with, the awarding of the PRSUs or the issue or purchase of shares of Common Stock hereunder, the certificates for shares of
Common Stock may not be issued in respect of PRSUs in whole or in part unless such listing, registration, qualification, consent or approval
shall have been effected or obtained free of any conditions not acceptable to the Committee or its authorized delegate, as applicable, and
any delay caused thereby shall in no way affect the date of termination of the PRSUs.
11. Responsibility for Taxes. The Employee acknowledges that the ultimate responsibility for the Employee’s Federal, state and municipal
individual income taxes, the Employee’s portion of social security and other payroll taxes, and any other taxes related to the Employee’s
participation in the Plan and legally applicable to the Employee, is and remains his or her responsibility and may exceed the amount actually
withheld by the Company or the Employer. In the event that there is withholding tax liability in connection with the vesting or settlement of
PRSUs, the Employee may satisfy, in whole or in part, and subject to company procedures, any withholding tax liability: (a) by cash payment
of an amount equal to such withholding liability; or (b) by having the Company withhold from the number of PRSUs in which the Employee
would be entitled to vest a number of shares of Common Stock having a fair value equal to such withholding tax liability in accordance with
the Company’s share withholding procedures.
12. Nature of Award. In accepting the award, the Employee acknowledges that:
(a) the Plan is established voluntarily by the Company, it is discretionary in nature and it may be modified, amended, suspended or
terminated by the Company at any time in a manner consistent with Section 9(e) of the Plan regarding Plan amendment and termination and,
in addition, the PRSUs are subject to modification and adjustment under Section 9(c) of the Plan;
(b) the award of the PRSUs is voluntary and occasional and does not create any contractual or other right to receive future grants of
PRSUs, or benefits in lieu of PRSUs, even if PRSUs have been granted repeatedly in the past;
(c) all decisions with respect to future PRSU awards, if any, will be at the sole discretion of the Committee or its authorized delegate,
as applicable;
(d) the Employee’s participation in the Plan shall not create a right to further employment with the Employer and shall not interfere with
the ability of the Employer to terminate the Employee’s employment relationship at any time; further, the PRSU award and the Employee’s
participation in the Plan will not be interpreted to form an employment contract or relationship with the Employer;
(e)

the Employee is voluntarily participating in the Plan;

(f)
the PRSUs and the shares of Common Stock subject to the PRSUs are an extraordinary item that does not constitute
compensation of any kind for services of any kind rendered to the Employer, and which is outside the scope of the Employee’s employment
contract, if any;
(g)
the PRSUs and the shares of Common Stock subject to the PRSUs are not intended to replace any pension rights or
compensation;
(h) the PRSUs and the shares of Common Stock subject to the PRSUs are not part of normal or expected compensation or salary for
any purposes, including, but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end of service
payments, bonuses, long-service awards, pension or retirement or welfare benefits or similar payments and in no event should be considered
as compensation for, or relating in any way to, past services for the Employer;
(i)

the future value of the underlying shares of Common Stock is unknown and cannot be predicted with certainty;

(j) in consideration of the award of the PRSUs, no claim or entitlement to compensation or damages shall arise from forfeiture of the
PRSUs, including, but not limited to, forfeiture resulting from
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termination of the Employee’s employment with the Employer (for any reason whatsoever and whether or not in breach of local labor laws)
and the Employee irrevocably releases the Company and the Employer from any such claim that may arise; if, notwithstanding the foregoing,
any such claim is found by a court of competent jurisdiction to have arisen, the Employee shall be deemed irrevocably to have waived the
Employee’s entitlement to pursue such claim; and
(k)
subject to the provisions in the Plan regarding Change in Control, PRSUs and the benefits under the Plan, if any, will not
automatically transfer to another company in the case of a merger, take-over or transfer of liability.
13. No Advice Regarding Award. Neither the Company nor the Employer is providing any tax, legal or financial advice, nor is the Company or
Employer making any recommendations regarding the Employee’s participation in the Plan, or his or her acquisition or sale of the underlying
shares of Common Stock. The Employee is hereby advised to consult with his or her own personal tax, legal and financial advisors regarding
his or her participation in the Plan before taking any action related to the Plan.
14. Amendment of This Agreement. With the consent of the Employee, the Committee or its authorized delegate, as applicable, may amend
this Agreement in a manner not inconsistent with the Plan.
15. Restrictive Covenants. Other than with respect to an Employee who is located in California or another jurisdiction where such restrictive
covenants are not permitted under applicable law, this Award and the delivery of any shares of Common Stock hereunder are contingent on
the Employee executing, and the Employee’s continued compliance with, the Non-Competition and Non-Solicitation Agreement set forth as
Exhibit A to this Agreement (the “Restrictive Covenants”).
16. Recoupments. This Award shall be subject to the Conduent Incorporated Compensation Recoupment Policy, as may be amended from
time to time, or any successor policy.
17. Cancellation and Rescission of Award. Without limiting the foregoing Section 16, the Company may cancel any award provided
hereunder if the Employee is not in compliance with all of the following conditions:
a. The Employee shall not render services for any organization or engage directly or indirectly in any business which would cause the
Employee to breach any of the post-employment prohibitions contained in any agreement between the Employer and the Employee.
b. The Employee shall not, without prior written authorization from the Employer, disclose to anyone outside the Employer, or use in
other than the Employer’s business, any confidential information or material, as specified in any agreement between the Employer
and the Employee which contains post-employment prohibitions, relating to the business of the Employer acquired by the Employee
either during or after employment with the Employer.
Notwithstanding the above, this Agreement does not in any manner restrict the Employee from reporting possible violations of
federal, state or local laws or regulations to any governmental agency or entity, and shall not, and not be interpreted to, impair the
participant from exercising any legally protected whistleblower rights (including under Rule 21F under the Exchange Act). Similarly,
the Employer does not in any manner restrict the Employee from participating in any proceeding or investigation by a federal, state or
local government agency or entity responsible for enforcing such laws. The Employee is not required to notify the Employer that he
or she has made such report or disclosure, or of his or her participation in an agency investigation or proceeding.
(c)

The Employee, pursuant to any agreement between the Employer and the Employee which contains post-employment prohibitions,
shall disclose promptly and assign to the Employer all right, title and interest in any invention or idea, patentable or not, made or
conceived by the Employee during employment with the Employer, relating in any manner to the actual or anticipated business,
research or development work of the Employer, and shall do anything reasonably necessary to enable the Employer to secure a
patent where appropriate in the United States and in foreign countries.
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(d)

Failure to comply with the provision of subparagraphs (a), (b) or (c) of this Section 17 prior to, or during the six months after, any
payment or delivery shall cause such payment or delivery to be rescinded. The Company shall notify the Employee in writing of any
such rescission within two years after such payment or delivery. Within ten days after receiving such a notice from the Company, the
Employee shall pay to the Company the amount of any payment received as a result of the rescinded payment or delivery pursuant
to an award. Such payment to the Company by the Employee shall be made either in cash or by returning to the Company the
number of shares of Common Stock that the Employee received in connection with the rescinded payment or delivery.

18. Notices. Notices hereunder shall be in writing and if to the Company shall be mailed to the Company at 100 Campus Drive, Suite 200,
Florham Park, NJ 07932 USA, addressed to the attention of Stock Plan Administrator, and if to the Employee shall be delivered personally or
mailed to the Employee at his address as the same appears on the records of the Company.
19. Language. If the Employee has received this Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.
20. Electronic Delivery and Acceptance. The Company will deliver any documents related to current or future participation in the Plan by
electronic means. The Employee hereby consents to receive such documents by electronic delivery, and agrees to participate in the Plan and
be bound by the terms and conditions of this Agreement, through an on-line or electronic system established and maintained by the
Company or a third party designated by the Company. Electronic acceptance by the Employee is required and the award will be cancelled for
any employee who fails to comply with the Company’s acceptance requirement within 90 days of the effective date of the award.
21. Interpretation of This Agreement. The Committee or its authorized delegate, as applicable, shall have the authority to interpret the Plan
and this Agreement and to take whatever administrative actions, including correction of administrative errors in the awards subject to this
Agreement and in this Agreement, as the Committee or its authorized delegate, as applicable, in its sole good faith judgment shall determine
to be advisable. All decisions, interpretations and administrative actions made by the Committee or its authorized delegate, as applicable,
hereunder or under the Plan shall be binding and conclusive on the Company and the Employee. In the event there is inconsistency between
the provisions of this Agreement and of the Plan, the provisions of the Plan shall govern.
22. Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and the successors and
assigns of the Company and to the extent provided in Section 9(b) of the Plan to the Beneficiary(ies) or transferee of the Employee.
23. Governing Law and Venue. The validity, construction and effect of the Agreement and any actions taken under or relating to this
Agreement shall be determined in accordance with the laws of the State of Delaware and applicable Federal law. This grant is made and/or
administered in the United States. For purposes of litigating any dispute that arises under this grant or the Agreement, the parties hereby
submit to and consent to the jurisdiction of the State of Delaware, and agree that such litigation shall be conducted in the state or federal
courts located in Delaware.
24. Section 409A. It is intended that the provisions of this Agreement comply with, or are exempt from, Section 409A, and all provisions of
this Agreement shall be construed and interpreted in a manner consistent with the requirements for avoiding taxes or penalties under Section
409A.
Except as permitted under Section 409A, any deferred compensation (within the meaning of Section 409A) payable to the Employee or for
the Employee’s benefit under this Agreement may not be reduced by, or offset against, any amount owing by the Employee to the Company
or any of its Affiliates. In the event that any 60-day period described in Section 9 of this Agreement straddles two calendar years, then any
PRSUs, and any dividends with respect thereto, that are settled within such 60-day period in accordance with this Agreement shall be settled
in the second calendar year.
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If, at the time of the Employee’s separation from service (within the meaning of Section 409A), (a) the Employee shall be a specified
employee (within the meaning of Section 409A and using the identification methodology selected by the Company from time to time) and (b)
the Company shall make a good faith determination that an amount payable hereunder constitutes deferred compensation (within the
meaning of Section 409A) the payment of which is required to be delayed pursuant to the six-month delay rule set forth in Section 409A in
order to avoid taxes or penalties under Section 409A, then the Company shall not pay such amount on the otherwise scheduled payment
date but shall instead pay it, without interest, on the first business day after such six-month period.
Notwithstanding any provision of this Agreement to the contrary, in light of the uncertainty with respect to the proper application of Section
409A, the Company reserves the right to make amendments to this Agreement as the Company deems necessary or desirable to avoid the
imposition of taxes or penalties under Section 409A. In any case, the Employee shall be solely responsible and liable for the satisfaction of all
taxes and penalties that may be imposed on the Employee or for the Employee’s account in connection with this Agreement (including any
taxes and penalties under Section 409A), and neither the Company nor any of its Affiliates shall have any obligation to indemnify or
otherwise hold the Employee harmless from any or all of such taxes or penalties.
25. Separability. In case any provision in the Agreement, or in any other instrument referred to herein, shall become invalid, illegal or
unenforceable, the validity, legality and enforceability of the remaining provisions in the Agreement, or in any other instrument referred to
herein, shall not in any way be affected or impaired thereby.
26. Integration of Terms. Except as otherwise provided in this Agreement, this Agreement contains the entire agreement between the parties
relating to the subject matter hereof and supersedes any and all oral statements and prior writings with respect thereto.
27. Appendix for Non-U.S. Countries. Notwithstanding any provisions in this Agreement, the PRSU award shall be subject to any special
terms and conditions set forth in any appendix to this Agreement for the Employee’s country (the “Appendix”). Moreover, if the Employee
relocates to one of the countries included in the Appendix, the special terms and conditions for such country will apply to the Employee, to
the extent the Company determines that the application of such terms and conditions is necessary or advisable in order to comply with local
law or facilitate the administration of the Plan. The Appendix constitutes part of this Agreement.
28. Imposition of Other Requirements. The Committee or its authorized delegate, as applicable, reserves the right to impose other
requirements on the Employee’s participation in the Plan, on the PRSUs and on any shares of Common Stock acquired under the Plan, to
the extent the Committee or its authorized delegate, as applicable, determines it is necessary or advisable in order to comply with local law or
facilitate the administration of the Plan, and to require the Employee to sign any additional agreements or undertakings that may be
necessary to accomplish the foregoing.
IN WITNESS WHEREOF, the Company has executed this Agreement as of the day and year set forth on the Award Summary.
CONDUENT INCORPORATED

By:/s/ Christopher Kujawa
Christopher Kujawa, Chief Human Resources Officer
Date: April, 1, 2022
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EXHIBIT A

Non-Competition and Non-Solicitation Agreement
This Non-Competition and Non-Solicitation Agreement (“Agreement”) is made effective as of April 1, 2022 (“Effective Date”) between
Conduent Business Services, LLC, its parent, subsidiaries, divisions and affiliates (collectively, “Conduent”) and the individual whose name
appears in the Award Summary (“Employee”).

WHEREAS, Employee acknowledges that Conduent is in a competitive industry in which the creation, maintenance, and use of confidential
or proprietary information and innovation are critical to Conduent’s success, and that the protection of that information and innovation is
reasonably necessary to protect the goodwill and other legitimate business interests of Conduent; and

WHEREAS, Employee further acknowledges the receipt and sufficiency of the consideration provided to Employee in exchange for
Employee’s obligations under this Agreement, including, but not limited to, Employee’s employment or continued employment with Conduent
in Employee’s current or a newly promoted role, Employee’s access to and receipt of trade secrets and confidential and proprietary
information relating to Conduent’s business and clients, and, if applicable, Employee’s participation in Conduent incentive programs.

NOW, THEREFORE, Conduent and Employee agree as follows:

1. Non-Competition. (a) During the Non-Compete Period, Employee will not, directly or indirectly, own (beneficially or otherwise),
manage, operate, or render any services for (including, but not limited to, as an employee, proprietor, partner, agent, contractor, or
consultant) any Entity that is engaged in any Competitive Activity in the Geographical Area.

(b) For purposes of this Agreement, the following terms will have the meaning set forth below:

(i) “Non-Compete Period” means during Employee’s employment and for twelve (12) months following the Employment
Cessation Date, provided, however, that the Non-Compete Period shall be shortened to end six (6) months following the Employment
Cessation Date in either of the following two (2) situations: (A) immediately prior to the Employment Cessation Date, Employee’s employment
job grade is C10 or lower and Employee has fully complied with each of the provisions of this Agreement, or (B) Employee’s termination is
due specifically to a reduction in force and Employee has fully complied with each of the provisions of this Agreement.

(ii) “Employment Cessation Date” means the earlier of Employee’s last day of active employment with Conduent or Employee’s
termination date as reflected in Conduent’s records.

(iii) “Entity” means an individual, partnership, corporation, association, limited liability company, joint stock company, trust, joint
venture, unincorporated organization or any other entity.
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(iv) “Competitive Activity” means offering, selling or providing any product or service that competes with a product or service that
Conduent offers, sells, or provides at any time during the twenty-four (24) months before the Employee’s Employment Cessation Date.

(v) “Geographical Area” means the United States of America and any other country in which the Employee had responsibility for the business
activity of Conduent in the twelve (12) months preceding the Employment Cessation Date.

Nothing in this Section 1 prohibits Employee from being or becoming an owner of less than five percent (5%) of the outstanding stock
of any company listed on a national securities exchange or actively traded on in the over the counter market, so long as the Employee has no
direct or indirect participation in any business of such company that offers any product or service that competes with any product or service
offered by Conduent.

2.

Non-Solicitation of Customers. During the term of Employee’s employment and for a period of twelve (12) months following the
Employment Cessation date (“Non-Solicit Period”), Employee will not, directly or indirectly, solicit, service, handle, or accept business
from any customer or potential customer of Conduent, or solicit, induce or encourage any customer or potential customer to terminate
or reduce the level of business it does with Conduent. This covenant shall only apply to (i) customers of Conduent with whom
Employee had contact or for whom Employee was responsible, in whole or part, for providing (or assisting or supervising the
performance of) services or products on behalf of Conduent during the last twelve (12) months of Employee’s active employment with
Conduent, and (ii) those prospective customers of Conduent with whom Employee had contact or solicited business on behalf of
Conduent during the last twelve (12) months of Employee’s active employment,

3.

Non-Solicitation of Employees. During the Non-Solicit Period, as defined above, Employee will not, directly or indirectly, recruit,
solicit, induce, encourage or assist any employee of Conduent to leave such employee’s employment with Conduent.

4.

Non-Disparagement. During the Non-Compete Period, Employee agrees that Employee will not, directly or indirectly, in any
capacity or manner, publicly make, express, transmit, speak, write, verbalize or otherwise communicate in any way (or cause, further,
assist, solicit, encourage, support or participate in any of the foregoing), any remark, comment, message, information, declaration,
communication or other statement of any kind, whether verbal or in writing, electronically transmitted or otherwise, with respect to the
Company, or any of its respective directors, officers or employees, (collectively “Company Parties”), which would malign, harm,
disparage, defame or damage the reputation or good name of any of the Company Parties; provided, that this Section 4 shall not
restrict Employee from disclosing any information to Employee’s attorneys or in response to a lawful subpoena or court order requiring
disclosure of information or otherwise responding in any legal proceeding or legal or regulatory process or in connection with initiating
any legal proceeding.

5.

At-Will Employment. Employee and Conduent agree and acknowledge that Employee’s employment with Conduent is at-will and
that this Agreement does not obligate Conduent to employ Employee for a predetermined period of time. Employee has the right to
terminate Employee’s employment at any time for any reason, and Conduent has the same right. The post-employment obligations of
this Agreement shall survive the termination of Employee’s employment with Conduent.

6.

Termination of Certain Other Obligations. Employee and Conduent agree that any prior agreement between Employee and
Conduent containing a non-compete obligation, a non-solicitation of customers obligation or a non-solicitation of employees obligation
is hereby
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terminated and Employee shall only be subject to this Agreement with respect to such matters. Except as provided by the preceding
sentence, all other terms of all agreements between Employee and Conduent shall remain in full effect.
7.

Equitable Relief. Employee and Conduent agree that, in the event of breach of this Agreement by Employee, Conduent would be
irreparably harmed but the amount of damages to Conduent would be difficult to ascertain. Conduent and Employee agree that in the
event of such breach, Conduent shall have the right to an injunction or other equitable relief and to all other appropriate legal remedies,
including damages. In the event any lawsuit is brought to enforce any of the provisions of this Agreement, the prevailing party shall be
entitled to recover its reasonable attorneys’ fees and costs from the other party.

8.

Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware, without
regard to conflict of law principles. Employee and Conduent agree that any claims or suits arising out of or relating to this Agreement
shall be commenced and maintained in the state or federal courts located in Delaware, and Employee hereby submits to the
jurisdiction and venue of any such court.

9.

Enforceability. In the event that any of the provisions of this Agreement is deemed unenforceable or to exceed the protections
afforded employers under applicable law, then such provision(s) shall be deleted and/or revised to provide Conduent the maximum
protections permitted by applicable law and still be valid and enforceable, and all remaining provisions of this Agreement shall remain
in full force and effect.

10. Binding Effect. Employee acknowledges that Employee had the opportunity to review this Agreement with an attorney of
Employee’s own choosing and that Employee carefully reviewed the terms of this Agreement before knowingly and voluntarily
executing it.
11. No Waiver. Any failure by Conduent to exercise any of its rights under this Agreement in the event of any breach of the Agreement
by Employee shall not be construed as a waiver of any such breach, nor act to prevent Conduent from requiring strict compliance with
the terms of this Agreement.
12. Assignment. This Agreement shall be assignable to and shall inure to the benefit of Conduent’s successors and assigns, including,
but not limited to, subsidiaries and/or successors through mergers, name change, consolidation or sale of the majority of Conduent’s
stock or assets and shall be binding upon Employee. Employee shall not have the right to assign the Employee’s rights or obligations
under this Agreement. The covenants contained in this Agreement shall survive termination of Employee’s employment regardless of
who causes the termination of employment or the reason for the termination.

EXHIBIT 31(a)

CEO CERTIFICATIONS
I, Clifford Skelton, certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Conduent Incorporated;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;

4.

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

(a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):
(a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

May 3, 2022
/S/ CLIFFORD SKELTON
Clifford Skelton
Principal Executive Officer

EXHIBIT 31(b)

CFO CERTIFICATIONS
I, Stephen Wood, certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Conduent Incorporated;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;

4.

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

(a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):
(a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

May 3, 2022
/S/ STEPHEN WOOD
Stephen Wood
Principal Financial Officer

EXHIBIT 32

CERTIFICATION OF CEO AND CFO PURSUANT TO 18 U.S.C. § 1350,
AS ADOPTED PURSUANT TO § 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Form 10-Q of Conduent Incorporated, a New York corporation (the “Company”), for the quarter ended March 31, 2022,
as filed with the Securities and Exchange Commission on the date hereof (the “Report”), Clifford Skelton, Chief Executive Officer of the
Company, and Stephen Wood, Chief Financial Officer of the Company, each hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted
pursuant to § 906 of the Sarbanes-Oxley Act of 2002, to the best of his/her knowledge, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.
/S/ CLIFFORD SKELTON
Clifford Skelton
Chief Executive Officer
May 3, 2022

/S/ STEPHEN WOOD
Stephen Wood
Chief Financial Officer
May 3, 2022

This certification accompanies this Report pursuant to § 906 of the Sarbanes-Oxley Act of 2002 and shall not, except to the extent required
by the Sarbanes-Oxley Act of 2002, be deemed filed by the Company for purposes of § 18 of the Securities Exchange Act of 1934, as
amended.
A signed original of this written statement required by § 906 has been provided to Conduent Incorporated and will be retained by Conduent
Incorporated and furnished to the Securities and Exchange Commission or its staff upon request.

