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1 Adjusted measures, Free Cash 

Flow, and Constant Currency (CC):  

see Non-GAAP Financial Measures. 
2 Both Q4 2021 and FY 2021 GAAP 

EPS include an after-tax non-cash 

goodwill impairment charge of $750 

million or $4.38 and $4.08 per share, 

respectively. Q3 2022 GAAP EPS 

includes an after-tax non-cash 

goodwill impairment charge of $395 

million, or $2.54 per share. 

2020
(in millions, except EPS) FY Q1 Q2 Q3 Q4 FY Q1 Q2 Q3

Total Revenue $7,022 $1,710 $1,793 $1,758 $1,777 $7,038 $1,668 $1,747 $1,751 

% Change (22.5)% (8.1)% 22.4% (0.5)% (7.9)% 0.2% (2.5)% (2.6)% (0.4)%

CC 1  % Change (22.7)% (10.4)% 18.1% (1.6)% (7.4)% (1.4)% (0.7)% 1.1% 4.7%

Adj
1
 Operating Margin 6.6% 5.2% 7.0% 4.2% 4.8% 5.3% (0.2)% 2.0% 3.7%

GAAP EPS (Loss)
2 $0.84 $0.18 $0.46 $0.48 ($3.97) ($2.56) ($0.38) ($0.05) ($2.48)

Adj
1
 EPS (Loss) $1.41 $0.22 $0.47 $0.48 $0.34 $1.51 ($0.12) $0.13 $0.19 

Operating Cash Flow $548 $117 $214 $100 $198 $629 $66 ($85) ($8)

Free Cash Flow
1 $474 $100 $198 $81 $182 $561 $50 ($98) ($18)

2021 2022
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Year Ended 

(in millions) December 31, 2020 Q1-21 Q2-21 Q3-21 Q4-21 December 31, 2021 Q1-22 Q2-22 Q3-22

Reported(1) $548 $117 $214 $100 $198 $629 $66 ($85) ($8)

Less: capital expenditures                                 74           17           16           19           16                              68           16           13           10 

Free Cash Flow $474 $100 $198 $81 $182 $561 $50 ($98) ($18)

Year Ended 

(in millio ns) FY 2022

Operating Cash Flow (1) At least $180

Less: capital expenditures                                 55 

Free Cash Flow At least $125

(1)Net cash provided by operating activities  

NOTE: Free cash flow guidance excludes the second quarter 2022 payment of a one-time product supply

 contract termination charge taken in the first quarter 2022. 
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(in millions)
(Loss) 
Profit Revenue Margin

Reported (1) (475)$ 7,038$  (6.7%)

Adjustments:

Goodwill impairment 781

Restructuring and related costs, net 38       

Amortization of intangible assets 55       

Other expenses, net (2) (24)      

Adjusted 375$   7,038$  5.3% 

(1) Pre-Tax Income (Loss).
(2) Includes non-service retirement-related costs of $(89) million.

Year Ended
December  31, 2021
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(in millions) 2021 2022

Q4 Q1 Q2 Q3 LTM
Reported (1) ($675) ($56) ($4) ($383) ($1,118)

Adjustments:
Other expenses, net (2) 4 57 8 1 70
Income tax (benefit) expense (36) (31) 1 3 (63)

Depreciation and amortization (3) 78 72 68 65 283

Goodw ill impairment 781 0 0 412 1,193

EBITDA (4) (6) $152 $42 $73 $98 $365
Adjustments:

Stock-based compensation 10 15 35 13 73
Restructuring and related costs (5) (1) 18 1 22 40

Adjusted EBITDA (6) $161 $75 $109 $133 $478

(1) Net (Loss) Income Attributable to Xerox Holdings

(3) Excludes amortization of customer contract costs

(2) Other expenses, net, primarily includes non-financing interest expense and certain other non-operating costs, expenses, 
gains and losses.

(4) EBITDA includes Financing Revenues and Cost of financing, for all periods presented, as these amounts are associated w ith 
our XFS leasing business.

(5) Restructuring and related costs, net include restructuring and asset impairment charges as w ell as costs associated w ith 
our transformation programs beyond those normally included in restructuring and asset impairment charges.

(6) EBITDA and Adjusted EBITDA included above are internal measures used by Management to assess performance. The 
amounts and related calculation are dif ferent than consolidated EBITDA determined as part of our Credit Facility f inancial 
maintenance covenants. 



© 2022 Xerox Corporation. All rights reserved. Xerox® is a trademark of Xerox Corporation in the United States and/or other countries.


