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To Our Investors,
2023 was one of the most challenging years in our 50+ year history. Many 
of our customers navigated macro uncertainty and a soft “goods economy”, 
while continuing to absorb capacity built during the pandemic to address 
the spike in e-commerce activity. As a result of these economic headwinds, 
we experienced double-digit sales declines across our major product 
offerings in each of our primary end markets, impacting profitability and 
cash flow. 

We took bold action to address and mitigate the impacts of the demand 
environment, including a $120 million annualized cost savings plan. We are 
reallocating resources to accelerate growth in underpenetrated markets 
including Japan, along with the manufacturing and government sectors, and 
are addressing new automation use cases with RFID and machine vision. 
Through these actions, we are well positioned to drive profitable sales 
growth as our end markets recover. 

Advancing Our Enterprise Asset Intelligence Vision
As we look toward the long-term opportunities for Zebra, our future is bright. Our solutions remain essential 
to our customers’ operations, and we are well positioned to benefit from secular trends to digitize and 
automate workflows. We are proud to support the advancement of a wide range of industries including 
retail & e-commerce, transportation & logistics, manufacturing and healthcare. As I focus on moving Zebra 
forward, we will continue to collaborate closely with customers and partners to elevate Zebra as a premier 
solutions provider. 

We remain focused on investing in innovation to extend our industry leadership. Examples of our progress 
over the past year include launching additional fixed and mobile RFID solutions to address evolving use 
cases across the supply chain, demonstrating a GenAI open-source model on Zebra mobile computers and 
tablets, and introducing a next generation warehouse mobile computer with extended range scanning for 
demanding environments.  

Purpose, Culture and Sustainability
Together we create new ways of working that make everyday life better for organizations, their employees, 
and those they serve. At Zebra, we foster an inclusive culture, recognizing that success depends on the 
dedication and motivation of our employees to develop innovative offerings that drive positive impact. We 
continue to focus on attracting, developing, and retaining top global talent to drive our competitive edge. 

We have been integrating our sustainability priorities of human capital management, resource conservation, 
and climate into our business strategy. Our inaugural sustainability report illustrates how we incorporate our 
priorities into the way we operate and serve our customers. 

I would like to thank our employees, customers, and partners for their dedication and resilience as we 
navigated through a challenging year. I also want to thank our Executive Chair, Anders Gustafsson, for his 
support through my transition into the CEO role. 

We are well positioned for a successful 2024 as we continue to lead the industry in innovation and address 
our customers’ biggest challenges.

Bill Burns
Chief Executive Officer
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William Burns
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Linda Connly1

Expert Partner
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Satish Dhanasekaran2
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Michael Cho
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Stockholder Information

Global Corporate Headquarters
Zebra Technologies Corporation
Three Overlook Point
Lincolnshire, Illinois 60069
U. S. A. Phone: +1 847 634-6700
Fax +1 847 913-8766

Annual Meeting
Zebra’s Annual Meeting of Stockholders 
will be held on May 9, 2024, 
at 10:30 a.m. Central Time

Independent Auditors
Ernst & Young LLP 
Chicago, Illinois

Investor Relations
Investors are invited to learn more 
about Zebra Technologies Corporation 
by accessing the company’s website at 
investors.zebra.com, by sending an email 
to InvestorRelations@zebra.com or by 
calling +1 847 518-6432.

Transfer Agent and Registrar 
Computershare 
P.O. Box 43006
Providence, RI 02940-3006

Overnight Delivery: 
Computershare 
150 Royall St., Suite 101 
Canton, MA 02021

Telephone: 
+1 800 522-6645 or +1 201 680-6578

TDD for hearing impaired: 
+1 800 231-5469 or +1 201 680-6610

Website: 
www.computershare.com/investor 

Form 10-K 
The Zebra Technologies Corporation Form 
10-K Report filed with the Securities and 
Exchange Commission is incorporated 
in this annual report. Our Code of Ethics 
for Senior Financial Officers is available 
for download on the Company’s Investor 
Relations website at investors.zebra.com 
under the Governance tab, within the 
Governance Documents section. Please 
contact the Investor Relations Department 
at the Corporate Headquarters for 
additional copies of the Form 10-K, or visit 
our website to view an online version of 
the Form 10-K, or the Code of Ethics for 
Senior Financial Officers. 

Equal Employment Opportunities/ 
Affirmative Action 
It is the policy of Zebra Technologies 
Corporation to provide equal opportunities 
and affirmative action in all areas of its 
employment practices without regard to 
race, color, religion, national origin, sex, 
age, ancestry, citizenship, disability, veteran 
status, marital status, sexual orientation or 
any other reason prohibited by law.



ZEBRA and the stylized Zebra head are trademarks 
of Zebra Technologies Corp., registered in many 
jurisdictions worldwide. All other trademarks are 
the property of their respective owners. ©2024 
Zebra Technologies Corp. and/or its affiliates. 

For more information  
visit www. zebra.com

Corporate Headquarters
+1 847 634 6700


