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A Letter from John P. Jones
Non-Executive Chairman
Dear Fellow Shareholders:
I want to thank you on behalf of your Board of Directors for your investment in ADP. Throughout our 70-year history, we have
continuously challenged ourselves to look to the future and take action in a way that empowers us to shape our own destiny in a
changing world of work. Self-disruption is in our DNA, and as we reflect on this important milestone, we are proud of our journey to
date while equally excited for what the future will bring. Your Board represents you as shareholders of ADP, and we appreciate the
trust that you have placed in us in helping drive ADP forward. We take this responsibility very seriously.
Our Strategy and Focus on Sound Capital Allocation
Your Board and management strongly believe in the success of our strategy to deliver sustainable long-term value for you. As a global
Human Capital Management (HCM) leader with unparalleled compliance expertise, we focus on offering solutions for companies of all
sizes and in all geographies through a technology ecosystem that works seamlessly across the HCM spectrum to meet client needs on
their terms – from software-only solutions to fully-outsourced human resources management.
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We strongly believe in a disciplined approach to capital allocation in order to
capture the growing global opportunities within the world of HCM. Our first
priority is to reinvest in the business, and this year, in addition to growing our
worldwide sales force headcount by 6%, we invested nearly $1B into our systems
development and programming to enhance our product suite. We also continued
to transform our service organization to collectively increase our efficiency and
effectiveness, and to improve our client satisfaction scores.

44 Consecutive Years
of dividend increases

We supplemented these organic investments with the strategic acquisition of
Celergo to complement our best-in-class suite of multi-country solutions. We also
continued our shareholder friendly actions through our 44th consecutive annual
dividend increase and a disciplined approach to share buybacks.
Our Emphasis on Strong Governance and Commitments to Corporate Social
Responsibility
We strongly believe in fostering a balanced approach to shaping a Board that
possesses an appropriate mix of skills, experience, and leadership designed to
drive Board performance. With input from our committees, we aim to tailor a Board
structure that aligns with the Company’s evolving strategy. As the world of work
changes, we have remained focused on addressing the evolving dynamics within
the HCM industry. It is with that in mind that, earlier this year, we welcomed
Fran Katsoudas to the Board. Fran’s perspective and insights will be valuable to
the Board as ADP continues to drive solutions in a rapidly evolving and dynamic
HCM market. We also take this opportunity to thank Eric Fast, Linda Gooden, and
Mike Gregoire, each of whom are not seeking re-election this year, for their
respective contributions to the Board and to ADP’s success.
The Board and management strongly believe in the long-term benefits of delivering
a simple, more human, and sustainable business process for all stakeholders. Our
vision for corporate social responsibility is to create value for our stakeholders by
strengthening our business in a socially conscious manner and, through our efforts,
to also better attract, engage with, and retain top talent.
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Building On Our Strong Shareholder Engagement
Your Board and management firmly believe the most successful organizations are
ones that promote an active dialogue with all shareholders on a range of topics
related to strategy, corporate governance and executive compensation programs.
We also believe in the value of director participation in these dialogues and this
continues to be a core part of our shareholder engagement program.
Your Board’s ability to remain focused on the oversight and protection of shareholder
and other stakeholder interests is reinforced by the value your Board places on
receiving and incorporating your input.
Thank you for your continued trust in us.
Sincerely,

John P. Jones
Non-Executive Chairman of the Board of Directors
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Letter from Carlos Rodriguez,
our President & CEO
Dear Fellow Shareholders:
ADP was founded 70 years ago on the principal of providing solutions that enable
organizations, and their people, to meet the challenges of an increasingly complex and
changing world of work. With change comes new opportunities, and at ADP we are
committed to delivering the best solutions to all of our markets through product leadership,
world-class distribution, and differentiated service, coupled with a strong corporate
culture that empowers our associates to bring their best to everything they do.
Rising to the challenges of an evolving world of work
Innovation is at the core of who we are as a company. We know that building new
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products and services is essential if we are to attract new clients and strengthen our
relationship with existing ones. It is with this understanding in mind that we have
remained focused on the key challenges taking place in our industry across a variety
of dimensions.
In today’s workplace, workers and managers are still using HR tools that are
employer-centric rather than people-centric, and that are oriented around static
hierarchies rather than dynamic teams. However, this approach is contrary to how
organizations conduct business, and can impede the efficient flow of work, which
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can be exacerbated by the use of unreliable and disparate enterprise data. These
impediments can reduce an organization’s ability to drive insightful and actionable
decisions, and ultimately hinder their productivity and engagement. Other trends add
to this complexity, as today’s workforce is becoming increasingly global, workers are
demanding flexible payment solutions, and employers are faced with tightening labor
markets and growing regulatory complexity.
We believe that our next-gen solutions address these challenges. They are cloud-
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native and built from the ground up to be global, scalable, and secure. They are
intended to provide our clients with the flexibility they need to address today’s and
tomorrow’s workplace challenges, regardless of organizational size and complexity.
These next-gen solutions complement our portfolio of platforms and enhance our
existing strategic solutions. We designed these platforms with capabilities that
leverage our big data, mobile, and freelance compliance solutions, while also taking
advantage of our recently enhanced payments offerings, and our strength in global
compliance.
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As I reflect on the past 12 months, I am proud of our accomplishments as an organization. We continued to make solid progress on
our transformation initiatives by scaling our next-gen solutions. We completed our Service Alignment Initiative and Voluntary Early
Retirement Program. We also launched a new brand platform aimed at prompting a global conversation about what drives people
in the workforce. We did all this and more as we improved our client satisfaction scores, reduced contacts per client, sold a record
amount of new business bookings, and created incremental capacity from operating efficiencies that allowed us to launch or expand
upon transformation projects such as our procurement and workforce optimization initiatives.
Delivering Strong Financial Performance
In fiscal year 2019 we continued to build on our momentum with strong financial
results across our businesses as we balanced our financial performance with our
commitments to accelerate our pace of transformation.

FISCAL YEAR
2019 RESULTS

As we move into fiscal year 2020, we aim to build on our strong financial
performance by continuing to grow and scale our business. In doing so, we believe in
our strategy to balance investments to simplify our solutions with new innovations
while also continuing to invest to streamline our service experience and leverage
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our market insights to strengthen our distribution.
We are committed to our strategy with the objective of delivering long-term value
creation to shareholders and other stakeholders by balancing revenue growth with
strong EPS growth. Our very strong financial performance in fiscal year 2019

+23% EPS Growth

enabled us to once again deliver against our top-quartile S&P 500 Total Shareholder
Return target as we worked to reinforce our commitment to our long-term strategic
objectives.
Thank you for your investment and continued interest in ADP.
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Sincerely,
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Carlos Rodriguez
President & Chief Executive Officer, ADP
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FORWARD-LOOKING STATEMENTS
These letters and other written or oral statements made from time to time by ADP may contain “forward-looking statements”
within the meaning of the Private Securities Litigation Reform Act of 1995. Statements that are not historical in nature and
which may be identified by the use of words like “expects,” “assumes,” “projects,” “anticipates,” “estimates,” “we believe,”
“could” “is designed to” and other words of similar meaning, are forward-looking statements. These statements are based on
management’s expectations and assumptions and depend upon or refer to future events or conditions and are subject to risks and
uncertainties that may cause actual results to differ materially from those expressed. Factors that could cause actual results to
differ materially from those contemplated by the forward-looking statements or that could contribute to such difference include:
ADP’s success in obtaining, and retaining, clients, and selling additional services to clients; the pricing of products and services;
the success of our new solutions; compliance with existing or new legislation or regulations; changes in, or interpretations
of, existing legislation or regulations; overall market, political and economic conditions, including interest rate and foreign
currency trends; competitive conditions; our ability to maintain our current credit ratings and the impact on our funding costs
and profitability; security or cyber breaches, fraudulent acts, and system interruptions and failures; employment and wage
levels; changes in technology; availability of skilled technical associates; the impact of new acquisitions and divestitures; and
the adequacy, effectiveness and success of our business transformation initiatives. ADP disclaims any obligation to update any
forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.
These risks and uncertainties, along with the risk factors discussed under “Item 1A. Risk Factors” of our most recent Annual
Report on Form 10-K, and in other written or oral statements made from time to time by ADP, should be considered in evaluating
any forward-looking statements contained herein.
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