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XEROX CORPORATION
(Exact name of registrant as specified in its charter)

New York 1-4471 16-0468020
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant
under any of the following provisions (see General Instruction A.2. below):

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 2.02. Results of Operations and Financial Condition.
On April 20, 2007, Registrant released its first quarter 2007 earnings and is furnishing to the Securities and Exchange Commission
a copy of the earnings press release as Exhibit 99.1 to this Report under Item 2.02 of Form 8-K.

Exhibit 99.1 to this Report contains certain financial measures that are considered �non-GAAP financial measures� as defined in the
SEC rules. Exhibit 99.1 to this Report also contains the reconciliation of these non-GAAP financial measures to their most directly
comparable financial measures calculated and presented in accordance with generally accepted accounting principles, as well as
the reasons why Registrant�s management believes that presentation of the non-GAAP financial measures provides useful
information to investors regarding Registrant�s results of operations and, to the extent material, a statement disclosing any other
additional purposes for which Registrant�s management uses the non-GAAP financial measures.

The information contained in Item 2.02 of this Report and in Exhibit 99.1 to this Report shall not be deemed �filed� with the
Commission for purposes of Section 18 of the Exchange Act of 1934, as amended, or otherwise subject to the liability of that
section.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
99.1 Registrant�s first quarter 2007 earnings press release dated April 20, 2007

Forward Looking Statements

This Current Report on Form 8-K and any exhibits to this Current Report may contain �forward-looking statements� as defined in the
Private Securities Litigation Reform Act of 1995. The words �anticipate,� �believe,� �estimate,� �expect,� �intend,� �will,� �should� and similar
expressions, as they relate to us, are intended to identify forward-looking statements. These statements reflect management�s
current beliefs, assumptions and expectations and are subject to a number of factors that may cause actual results to differ
materially. These factors include but are not limited to the ability to obtain regulatory approval for the Global Imaging transaction;
the risk that the businesses of Xerox and Global Imaging will not be integrated successfully, or that such integration will take longer
than anticipated; the risk that the expected cost savings from the Global Imaging transaction will not be achieved or unexpected
costs will be incurred; the risk that customer retention goals for the Global Imaging transaction will not be met and that disruptions
from the Global Imaging transaction will harm relationships with customers, employees and suppliers; the outcome of litigation and
regulatory proceedings to which we may be a party; actions of competitors; changes and developments affecting our industry;
quarterly or cyclical variations in financial results; development of new products and services; interest rates and cost of borrowing;
our ability to maintain and improve cost efficiency of operations; changes in foreign currency exchange rates; changes in economic
conditions, political conditions, trade protection measures, licensing requirements and tax matters in the foreign countries in which
we do business; reliance on third parties for manufacturing of products and provision of services; and other factors that are set forth
in the �Risk Factors� section, the �Legal Proceedings� section, the �Management�s Discussion and Analysis of Results of Operations
and Financial Condition� section and other sections of our 2006 Form 10-K filed with the SEC. The company assumes no obligation
to update any forward-looking statements as a result of new information or future events or developments, except as required by
law.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, Registrant has duly authorized this Report to be signed on its
behalf by the undersigned duly authorized.

Date: April 20, 2007

XEROX CORPORATION

By: /s/ Gary R. Kabureck
Gary R. Kabureck
Vice President and Chief Accounting Officer
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EXHIBIT INDEX

Exhibit No. Description
99.1 Registrant�s first quarter 2007 earnings press release dated April 20, 2007.
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