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PART |
ITEM 1. Business
(a) General development of business

Tech Data Corporation (the "Company" or "Tech Dgteds incorporated in 1974 to market data procgssipplies such as tape, disk packs,
and custom and stock tab forms for mini and mamé&aomputers directly to end users. In the midfifessoal 1984, the Company began
marketing certain of its products to the newly egirey market of microcomputer dealers. By the enfisohl 1984, the Company had
withdrawn entirely from end-user sales, broadetegrioduct line to include hardware products, asrdpmeted its transition to a wholesale
distributor. The Company has since continually exjeal its product lines and customer base.

On May 31, 1989, the Company entered the Canadakenthrough the acquisition of a distributor ®dpgently named Tech Data Canada
Inc. ("Tech Data Canada"). Tech Data Canada seun&smers in all Canadian provinces and carries/roaithe same products offered by
Company.

On March 24, 1994, the Company completed the nsh-eachange of 1,144,000 shares of its common $tokl of the outstanding capital
stock of Softmart International, S.A. (subsequentyed Tech Data France, SNC)("Tech Data Franagsiivately-held distributor of
personal computer products based in Paris, Framah Data France is the largest French wholesatdhiitor of microcomputer products,
representing leading manufacturers and publishenis as Apple, Compagqg, Hewlett-Packard, Lotus andtddoft. The acquisition was
accounted for as a pooling-of-interests effectiebriiary 1, 1994; however, due to the immateria sizthe acquisition in relation to the
consolidated financial statements, prior periodifficial statements were not restated.

(b) Financial information about industry segments

The Company operates in only one business segment.
(c) Narrative description of business

General

The Company is a leading distributor of microconapuelated hardware and software products to vatided resellers ("VARS"), corporate
resellers and retailers throughout the United Siateance, Canada, Latin America and the CaribbEan Company purchases its products
directly from manufacturers and publishers in laggantities, maintains a stocking inventory of mibr@n 25,000 products and sells to an
active base of over 50,000 customers. The CompHassananufacturers of microcomputer hardware anaiphers of software the ability to
reach customers on a cost- efficient basis.

The Company provides its customers with leadinglpets in systems, networking, mass storage, peajhand software from more than ¢
manufacturers and publishers such as Apple, Bawdtks, Canon, Compag, Computer Associates, Cisoel(Digital Equipment, Epson,
Hewlett-Packard, IBM, Intel, Kingston, Lotus, Migaft, NEC Technologies, Novell, Okidata, Quartekj&eagate, SCO, Symantec, 3Com,
Toshiba and U.S. Robotics.

The Company delivers products throughout the Uriiedes, France, Canada, Latin America and théoBsain from its ten distribution
centers in Miami, Florida; Atlanta, Georgia; Paoishh New Jersey; Ft. Worth, Texas; South Bend dnaj Ontario, California; Union City,
California; Mississauga, Ontario (Canada); Richmdritish Columbia (Canada); and Bobigny (Parisgriee. Locating distribution centers
near its customers enables the Company to delroelugts on a timely basis, thereby reducing custsihmeed to invest in inventory.
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To complement its distribution activities, the Camp maintains a staff of technical advisers whasassistomers by telephone either for free
or on a usefee basis. The Company offers educational and ptiomad seminars on the products sold by the Compranwrious cities arour
the United States, France, Canada, and Latin Amefice Company also provides advertising and otfaeketing assistance to its customers
using funds and materials provided by manufactuxadspublishers.

Industry

The microcomputer products industry has proveretavbll-suited for wholesale distribution. The largember and diversity of resellers
makes it cost efficient for manufacturers and mit@is to rely on wholesale distributors to assusspansibility for at least some portion of
their distribution, credit, marketing and supp@guirements. Similarly, due to the large numbenimrocomputer product manufacturers and
publishers, VARs, computer resellers and retaidten cannot efficiently establish direct purchgsialationships and instead rely on
wholesale distributors, such as Tech Data, tofgaisignificant portion of their product, finanginmarketing and technical support needs.

As a result of the use of open systems and offstief components, hardware and software produetsareasingly viewed as commodities.
The resulting price competition has prompted mactufars and publishers to rely on more cost-efficireethods of distribution. This,
coupled with shorter product life cycles, has beedfdistributors like Tech Data, which offer venslan efficient mechanism for marketing,
distributing and supporting their products. The @amy has a competitive advantage over certain dtisaibutors who do not have the low
cost structure to compete on the basis of pricesandce and who do not have adequate accessitaldadinance their growth.

The rates of growth of the wholesale distributiegraent of the microcomputer industry and the Comgamtinue to outpace that of the
microcomputer industry as a whole for three priatiigasons. First, more manufacturers and pubbsirer using the wholesale distribution
channel as declining product prices, coupled wiimg selling costs, make it difficult for manufaotrs and publishers to efficiently deal
directly with VARSs, corporate resellers and retaléSecond, the Company believes that customeiigs@esasingly relying on wholesale
distributors such as Tech Data for inventory managyg and credit rather than stocking large inveéaesathemselves and maintaining credit
lines to finance working capital needs. Third, adigiation in the wholesale distribution industryntioues as access to financial resources anc
economies of scale become more critical and aainartanufacturers and publishers limit the numlieuthorized distributors for their
respective products.

Business Strategy
To maintain its leadership position in wholesakritbution, the Company's business strategy indulde following main elements:

Customer focus. The Company has historically fodutseemarketing on VARS, who integrate proprietaoftware with products provided by
manufacturers and distributors. VARs currently esgnt approximately 70% of the Company's totaksalth franchisees, corporate resellers
and retailers accounting for the balance. Managémepects total industry sales to VARS to remaia ofithe fastest growing segments of
microcomputer industry as businesses of all seeasingly rely on VARs. Accordingly, managemererts more manufacturers and
publishers to utilize Tech Data to supply produotthe VAR market. Recently, Tech Data also haglbto increase its market share with
retailers and computer superstores (such as Com@u8AComputer City), corporate resellers (such@sagliCom Systems and InaCom) i
franchisees and other affiliates of companies sischntelligent Electronics and MicroAge.

Operating efficiencies and economies of scale. Ttmpany's operations are structured to realizeatipgrefficiencies both for itself and its
customers, to benefit from economies of scale adpct purchasing, financing and working capital agement, and to provide an efficient
distribution system focusing on ease of order ptear&, speed of delivery, facilitation of produdiuras and reduction of freight costs.
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Products. The Company's objective is to offer itstamers a broad assortment of leading technoloapugts. Management believes that the
Company provides manufacturers and publishersfanesft channel through which to access VARSs, coafmresellers and retailers, thereby
eliminating direct selling expenses and direct itnegk. Currently the Company offers more than02®, products from more than 600
manufacturers and publishers. By offering a braad pct assortment, customers are able to mordesftlg procure product from a single
source and aggregate their purchases.

Vendor Relations

Due to the proliferation of relatively small VARad&computer dealers which purchase a limited volafm@roducts from any single
manufacturer, it is more cost efficient for mostgacturers to rely upon distributors, such as Teata, rather than to maintain their own
sales forces to market, distribute and supportysrtsd The Company's market presence and finanmmitton have enabled it to obtain
vendor contracts with leading manufacturers andigh#rs to purchase large quantities of producstitie Company sells at competitive
prices.

The Company sells products for manufacturers amtighers generally on a nonexclusive basis. The gamy's supplier agreements are
believed to be in the form customarily used by eaemufacturer and typically contain provisions vhadlow termination by either party
upon 60 days notice. Such agreements generallpicostiock rotation and price protection provisiargch reduce, in part, the Company's
risk of loss due to slow-moving inventory, vendeoicp reductions, product updates or obsolescerem'lanagement's Discussion and
Analysis of Financial Condition and Results of Ggiiems - Asset Management." Virtually none of ttaany's supplier agreements
requires it to sell a specified quantity of produet restricts the Company from selling similargarots manufactured by competitors.
Consequently, the Company has the flexibility toni@ate or curtail sales of one product line indiaef another product line as a result of
technological change, pricing considerations, austodemand and vendor distribution policies. Nglgitvendor accounted for more than
10% of the Company's net sales during fiscal 19965 or 1994.

In addition to providing manufacturers and publish&ith one of the largest bases of VARSs in thetethStates, France, Canada, Latin
America and the Caribbean, the Company also offensufacturers and publishers the opportunity ttiggpate in a number of special
promotions, training programs and marketing ses/teggeted to the needs of its customers.

From time to time, the demand for certain prodsols by the Company exceeds the supply availabla the manufacturer or publisher. The
Company then receives an allocation of the prodanaslable. Management believes that the Compayisy to compete is not adversely
affected by these periodic shortages and the mnegudtlocations.

Products and Customers

The Company sells computer-related hardware andiad products such as networks, disk drives, mamputers, printers, terminals,
operating systems and application software purchdsectly from manufacturers and publishers igéagquantities for sale to an active
customer base of more than 50,000 VARs, corpoesellers and retailers. The Company pursues &gyraff expanding its product line to
offer its customers a broad assortment of products.

The Company's VAR customers typically do not hdneeresources to establish a large number of dinercthasing relationships or stock
significant product inventories. These resellensegelly have annual revenues of less than $5 milliad rely on distributors as their principal
source of computer products and financing. Corporasellers and retailers, on the other hand, eft¢aiblish direct relationships with
manufacturers and publishers for their more popeiaducts, but utilize distributors for slower-mogiproducts from numerous smaller
manufacturers and publishers and for fill-in ordefrfast moving products. The Company's backlogrders is not considered material to an
understanding of its business. No single custormeswnted for more than 4% of the Company's nesshieng fiscal 1996, 1995 or 1994.
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Sales and Marketing

Currently, the Company's sales force consists pfagimately 40 field sales representatives andifsidle telemarketing sales representat
Field sales representatives are located in majorop@litan areas. Each field representative is sttgp by a team of inside telemarketing
sales representatives covering a designated tgrriferritories with no field representation arevésed exclusively by the inside
telemarketing sales representatives. Customersipaly the Company's product catalogs and frequailings as sources for product
information, including prices.

Customers typically call their inside sales repnéssive toll- free to place orders for same-daypext-day shipment. The Company's on-line
computer system allows the inside sales represeatatcheck for current stocking levels in eaclihaf seven United States distribution
centers. Likewise, inside sales representativ€amada and France can check on stocking leveteitwto Canadian and one French
distribution center, respectively. Through "Techt@@n-Line", the Company's proprietary electromelioe system, customers can gain
remote access to the Company's data processirgnsystcheck product availability and pricing angtace an order. Certain of the
Company's larger customers have available electiatia interchange ("EDI") services whereby orderder acknowledgments, invoices,
inventory status reports, price catalogs and atteustry standard EDI transactions are consumnmatelche which improves efficiency and
timeliness for both the Company and the customssufing adequate stock and available customentcoediomer orders received by 5:00
p.m. local time will generally be shipped that saaag from the distribution facility nearest the tmmer. The Company's centralized,
processing capability generally permits a custoloeated within 250 miles of a distribution centeréceive goods by inexpensive UPS
ground service the next day.

The Company provides comprehensive training téidtd and inside sales representatives regardicignieal characteristics of products and
the Company's policies and procedures. Each nes sgpresentative attends a six-week course giyéimebCompany. In addition, the
Company's ongoing training program is supplemehteproduct seminars offered by manufacturers ardighers.

Competition

The Company operates in a market characterizedtbyse competition. Competition within the indussrpased on product availability,
price, delivery and various types of support predidy the distributor to the reseller. The Complagljeves that it is equipped to compete
effectively with other distributors in these arelslgjor competitors include Ingram Micro, Inc., Ms#l, Inc. and a variety of other
competitors. Some of the Company's competitordaager and have greater resources than the Company.

The Company also faces competition from manufacsuaad publishers who can offer customers loweregrthan the Company. The
Company, nevertheless, believes that in the mgjofitases, manufacturers and publishers choosalltproducts though distributors rather
than directly because of the relatively small voduamd high selling costs associated with numeroa! ®rders. Management also believes
that the Company's prompt delivery of products effidient handling of returns provide an importanmpetitive advantage over
manufacturers' and publishers' efforts to markei fhroducts directly.

Employees

On January 31, 1996, the Company had approximatéB5 full-time employees. The Company enjoys d&nételations with its employees,
all of whom are non-union.

(d) Financial information about foreign and domesiperations and export sales

The geographic areas in which the Company opesaatethe United States (United States including ggfo Latin America and the
Caribbean) and International (France and Cana@&) N®te 10 of Notes to Consolidated Financial States regarding the geographical
distribution of the Company's net sales, operaticgme and identifiable assets.
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Executive Officers

Steven A. Raymund, Chief Executive Officer and @nan of the Board of Directors, age 40, has beguamad by the Company since 1981,
serving as Chief Executive Officer since Januarg6l@nd as Chairman of the Board of Directors sioel 1991. He has a B.S. Degree in
Economics from the University of Oregon and a MasEegree from the Georgetown University Schodtarfeign Service.

A. Timothy Godwin, Vice Chairman, President, Chigderating Officer and Director, age 46, joined @@mmpany in July 1989 as Senior Vice
President of Finance and assumed the respongbibfi Chief Financial Officer in November 1989. Was appointed to the Board of
Directors in March 1991 and was promoted to thetjposof President and Chief Operating Officer ip\wmber 1991. In September 1995,
Mr. Godwin was appointed Vice Chairman. Prior timijlog the Company, Mr. Godwin was employed by Pilaterhouse from 1974 to June
1989, most recently as audit partner from July 11@8¥une 1989. Mr. Godwin is a Certified Public Aantant and holds a B.S. Degree in
Accounting from the University of West Florida.

Peggy K. Caldwell, Senior Vice President of Salas llarketing, age 50, joined the Company in May2L88 Senior Vice President of
Marketing and in February 1996 was appointed tgthstion of Senior Vice President of Sales andkdfing. Prior to joining the Company,
she was employed by International Business Mact@ueporation for 25 years, most recently serving wariety of senior management
positions in the National Distribution Division. M8aldwell holds a B.S. Degree in Mathematics almgsis from Bucknell University.

Lawrence W. Hamilton, Senior Vice President of HanResources, age 38, joined the Company in Audi®? &as Vice President of Human
Resources and was promoted to Senior Vice Presitldmarch 1996. Prior to joining the Company, hesveanployed by Bristol-Myers
Squibb Company from 1985 to August 1993, most régas Vice President - Human Resources and Adinétisn of Linvatec Corporation
(a division of Bristol-Myers Squibb Company). Mrahiilton holds a B.A. Degree in Political ScienaenfrFisk University and a Masters of
Public Administration, Labor Policy from the Unisdlly of Alabama.

Jeffery P. Howells, Senior Vice President of Firmaod Chief Financial Officer, age 39, joined tt@pany in October 1991 as Vice
President of Finance and assumed the respongbibfi Chief Financial Officer in March 1992. In Mar1993, he was promoted to Senior
Vice President of Finance and Chief Financial G@ffi¢-rom June 1991 through September 1991 he wpkged as Vice President of
Finance of Inex Vision Systems. From 1979 to Ma91lBe was employed by Price Waterhouse, most dgcent Senior Audit Manager.
Mr. Howells is a Certified Public Accountant anddsa B.B.A. Degree in Accounting from Stetson lmaity.

James T. Pollard, Senior Vice President of Logisticd Chief Information Officer, age 49, joined @@mpany in October 1993. Prior to
joining the Company, he was employed by Florida &o@orporation from September 1990 through Septet®@3, most recently ¢
Director - Information Services. From November 198&eptember 1990 he was employed by Southerfo@aé Gas Company as Senior
Vice President. Mr. Pollard holds a B.S. DegreBlisiness Finance from the University of Utah aidasters in Business Administration
Degree from the University of South Florida.

Patrick O. Connelly, Vice President of Worldwide=@it Services, age 50, joined the Company in Au§@8#. Prior to joining the Company,
he was employed by Unisys Corporation for nine yearWorldwide Director of Credit. Mr. Connelly Osla B.A. Degree in History and
French from the University of Texas at Austin.

Charles V. Dannewitz, Vice President of Taxes,4ijgoined the Company in February 1995. Priootoipg the Company, he was emplo
by Price Waterhouse for 13 years, most recently Bax Partner. Mr. Dannewitz is a Certified Publazountant and holds a B.S. Degree in
Accounting from lllinois Wesleyan University.



Bruce D. Eden, Vice President of MIS, age 53, jdittee Company in January 1994 as Director of Infdiom Technology. In February 1995,
he was promoted to Vice President of MIS. Prigptoing the Company, Mr. Eden was engaged as agpiadent consultant from February
1993 to December 1993. From March 1987 to Febru@®3 Mr. Eden was employed by Pacific EnterpriseBiaector of Information
Systems. Mr. Eden holds a B.A. Degree in Econoriniga CUNY.

Yuda Saydun, Vice President and General Managatin lAmerica, age 43, joined the Company in May3 %ior to joining the Company,
he was employed by American Express Travel Reld&rgices Company, Inc. from 1982 to May 1993, meséntly as Division Vice
President, Cardmember Marketing. Mr. Saydun hol8ssa Degree in Political and Diplomatic Scienaesif Universite Libre de Bruxelles
and a Masters of Business Administration Degremamde/Marketing from U.C.L.A.

Arthur W. Singleton, Vice President, Treasurer &edretary, age 35, joined the Company in Janue®9 &9 Director of Finance and was
appointed Treasurer and Secretary in April 199Fdhruary 1995, he was promoted to Vice Presideagsurer and Secretary. Prior to
joining the Company, Mr. Singleton was employedice Waterhouse from 1982 to December 1989, neasintly as an Audit Manage
Mr. Singleton is a Certified Public Accountant dralds a B.S. Degree in Accounting from Florida &tdhiversity.

Joseph B. Trepani, Vice President and Worldwidetf@diar, age 35, joined the Company in March 198@antroller and held the position
Director of Operations from October 1991 throughuay 1995. In February 1995, he was promoted ¢e Yresident and Worldwide
Controller. Prior to joining the Company, Mr. Trepavas Vice President of Finance for Action Staifilnc. from July 1989 to February
1990. From 1982 to June 1989, he was employed ibg Pfaterhouse. Mr. Trepani is a Certified Publazéuntant and holds a B.S. Degree
in Accounting from Florida State University.

David R. Vetter, Vice President and General Coyresg 37, joined the Company in June 1993. Priwiting the Company, he was
employed by the law firm of Robbins, Gaynor & Braeis, P.A. from 1984 to June 1993, most recentlg partner. Mr. Vetter is a membel
the Florida Bar and holds a B.A. Degree in Engéiad Economics from Bucknell University and a J.[2gEee from the University of Florid

ITEM 2. Properties

Tech Data's executive offices, located in Clearwdorida, is owned by the Company. In additidre Company leases distribution centel
Miami, Florida; Atlanta, Georgia; Paulsboro, News#y; Ft. Worth, Texas; South Bend, Indiana; Oontaialifornia; Union City, California;
Mississauga, Ontario (Canada); Richmond, Britishu@bia (Canada); and Bobigny (Paris), France. Tomgany also operates training
centers in eleven cities in the U.S. and Canada.

During fiscal 1996, the Company completed a 75 &fitare foot administration building on its main &lgater campus and expanded its
South Bend, Miami, Paulsboro, Mississauga, Richmamdi Atlanta distribution centers. The facilitidslee Company are substantially
utilized, well-maintained and are adequate to cohthe Company's current business.

ITEM 3. Legal Proceedings

There are no material legal proceedings pendingagtéie Company.

ITEM 4. Submission of Matters to a Vote of SecurityHolders

There have been no matters submitted to a votecofrsy holders during the last quarter of thedisear ended January 31, 1996.
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PART Il
ITEM 5. Market for the Registrant's Common Stock and Related Shareholder Matters

The Company's common stock is traded on the NalNd#qnal Market tier of The Nasdaq Stock Marketemithe symbol TECD. The
Company has not paid cash dividends since fisc8818he Board of Directors does not intend to fogtia cash dividend payment policy in
the foreseeable future. The table below presestsgtiarterly high and low sales prices for the Camgfsacommon stock as reported by the
Nasdaq Stock Market. The approximate number ofe$twdders as of January 31, 1996 was 15,

Sales Price

High Low
Fiscalyear1996¢ e e
Fourth quarter $17 7/8 $111/4
Third quarter 14 3/4 111/8
Second quarter 151/4 81/4
First quarter 14 1/4 95/8
Fiscal year 1995
Fourth quarter $20 $113/8
Third quarter 20 15
Second quarter 191/4 14
First quarter 221/8 161/4



ITEM 6. Selected Financial Data

FIVE YEAR FINANCIAL SUMMARY
(In thousands, except per share data)

Year ended January 31,

1996 1995 1994 1993 1992
Income statement data:
Net sales $3,086,620 $2, 418,410 $1,532,352 $978,862 $646,961
Cost and expenses: ~ —-memeeem -
Cost of products sold 2,867,226 2, 219,122 1,397,967 885,292 579,766
Selling, general and
administrative expenses 163,790 127,951 79,390 57,556 44,089
3,031,016 2, 347,073 1,477,357 942,848 623,855
Operating profit 55,604 71,337 54,995 36,014 23,106
Interest expense 20,086 13,761 5,008 3,973 4,078
Income before income taxes 35,518 57,576 49,987 32,041 19,028
Provision for income taxes 13,977 22,664 19,774 12,259 7,141
Net income $ 21541 $ 34,912 $ 30,213 $19,782 $11,887
Net income per common share* $ 56 % 91$%$ 83% 63% .44

Weighted average common
shares outstanding* 38,138 38,258 39,590 31,402 26,966

Balance sheet data:

Working capital $ 201,704 $ 182,802 $ 165,366 $ 89,344 $ 78,445
Total assets 1,043,879 784,429 506,760 326,885 200,476
Revolving credit loans 283,100 304,784 153,105 89,198 36,708
Long-term debt 9,097 9,682 9,467 9,638 9,818
Shareholders' equity 285,698 260,826 213,326 115,047 94,565

* Amounts have been adjusted to reflect the tweefioe stock split declared on March 21, 1994.
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ITEM 7. Management's Discussion and Analysis of Fiancial Condition and Results of Operations

The following table sets forth the percentage aft@nd expenses to net sales derived from the Quyigp@onsolidated Statement of Income
for each of the three preceding fiscal years.

Pe rcentage of net sales

Y ear Ended January 31,
Net sales 10 0.0% 100.0% 100.0%
Cost and expenses: - e
Cost of products sold 9 29 917 912
Selling, general and administrative expenses 53 53 5.2

9 82 97.0 964
Operating profit 1.8 3.0 3.6
Interest expense .6 .6 3
Income before income taxes 1.2 24 3.3
Provision for income taxes 5 .9 13
Net income 7% 15% 2.0%

Fiscal Years Ended January 31, 1996 and 1995

Net sales increased 27.6% to $3.09 billion in 1i4€96 compared to $2.42 billion in the prior yeHhis increase is attributable to the addi

of new product lines and the expansion of existirmuct lines combined with increases in the Coryisamarket share. The rate of growth in
fiscal year 1996 is lower than the rate of growilthie prior year as the Company continued to raciveen the effects of the business
interruptions caused by the conversion to a newpeter system in December 1994. The Company's iatiemal sales in fiscal 1996 were
approximately 14% of consolidated net sales.

The cost of products sold as a percentage of tes sacreased from 91.7% in fiscal 1995 to 92.9%sical 1996. This increase is a result of
competitive market prices, the Company's stratédgveering selling prices in order to gain markbaege and to pass on the benefit of
operating efficiencies to its customers, as wellesain freight concessions made with customesder to ensure timely delivery of product
during the first and second quarters of fiscal 1996

Selling, general and administrative expenses ise&om $128.0 million in fiscal 1995 to $163.8lion in fiscal 1996, and as a percentage
of net sales were 5.3% in fiscal 1996 and fisc@51L9 he dollar value increase in selling, genenal administrative expenses is primarily a
result of expanded employment and increases irr afffrministrative expenses needed to support theased volume of business, as well as
expenses associated with the new computer system.

As a result of the factors described above, opagatrofit in fiscal 1996 decreased 22.1% to $55iléan, or 1.8% of net sales, compared to
$71.3 million, or 3.0% of net sales, in fiscal 1995

Interest expense increased due to an increase i@dmpany's average outstanding indebtedness, methbiith increases in short-term
interest rates on the Company's floating rate itetbiess.

Net income in fiscal 1996 decreased 38.3% to $&iillfon, or $.56 per share, compared to $34.9 onillior $.91 per share, in the prior ye

In 1995, the Financial Accounting Standards Boastiéd Statement of Financial Accounting StandamislR3, "Accounting for StocBasec
Compensation” ("FAS 123"), which is effective faetCompany's fiscal year ending January 31, 198%. 23 encourages, but does not
require, companies to recognize compensation egpassed on the fair value of grants of stock, stgtions and other equity investments to
employees. Although expense recognition for empasteck-based
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compensation is not mandatory, FAS 123 requiresciiapanies not adopting must disclose the pro doeffect on net income and earnings
per share. The Company will continue to apply paiccounting rules and make pro forma disclosurdisgal 1997.

Fiscal Years Ended January 31, 1995 and 1994

Net sales increased 57.8% to $2.42 billion in fid@95 compared to $1.53 billion in the prior yeBis increase is attributable to the addi

of new product lines and the expansion of existirgduct lines combined with an increase in the Camyfs customer base. This increase is
partially offset by lower than anticipated salesvgth in the fourth quarter of fiscal 1995 due taibess interruptions caused by the Decembel
1994 computer system conversion. Fiscal 1995 aldades the results for the two companies that wecqgiired at the beginning of the year
(U.S. Software Resource, Inc. and Softmart Intéonat, S.A.). The Company's international saleiscal 1995 were approximately 13% of
consolidated net sales.

The cost of products sold as a percentage of tes sacreased from 91.2% in fiscal 1994 to 91.7%scal 1995. This increase is a result of
the Company's strategy of lowering selling prigesiider to gain market share and to pass on thefibefioperating efficiencies to its
customers.

Selling, general and administrative expenses ise@&om $79.4 million in fiscal 1994 to $128.0lioih in fiscal 1995, and increased as a
percentage of net sales to 5.3% in fiscal 1995 eoathbto 5.2% in the prior year. The increase ilingglgeneral and administrative expenses
is primarily a result of expanded employment aratéases in other administrative expenses needagpfiort the increased volume of
business. Additionally, the increase in sellingygral and administrative expenses as a percenfagdes in fiscal 1995 is attributable to the
lower than anticipated fourth quarter sales grodith to business interruptions caused by the compustem conversion.

Operating profit in fiscal 1995 increased 29.7%14.3 million, or 3.0% of net sales, compared t6.85nillion, or 3.6% of net sales, in fiscal
1994. The decline in operating profit as a peragmta sales in fiscal 1995 is attributable to tlempany's strategy of targeting return on
shareholders' equity as opposed to a stated opgatfit margin. Additionally, the decline in tloperating profit margin was impacted by
lower than anticipated sales growth in the fourdarter of fiscal 1995 caused by the computer systamersion.

Interest expense increased due to an increase i@dMmpany's average outstanding indebtedness, nethhiith increases in short-term
interest rates on the Company's floating rate itetbiess.

Net income in fiscal 1995 increased 15.6% to $34ilBon, or $.91 per share, compared to $30.2 oillior $.83 per share, in the prior ye
Impact of Inflation

The Company has not been adversely affected bgtiofi as technological advances and competitionimthe microcomputer industry have
generally caused prices of the products sold byCthmpany to decline. Management believes that aing picreases could be passed on t
customers, as prices charged by the Company asehby long-term contracts.

Liquidity and Capital Resources

Net cash provided by operating activities of $4WiBion in fiscal 1996 was primarily attributable the Company's effort to increase its us
trade indebtedness to finance increases in invieistand accounts receivable.

Net cash used in investing activities of $26.4 immilin fiscal 1996 was a result of the Company mgldapital expenditures for compu
system development and expansion of the capacitg office facilities and distribution centers.@ompany expects to make capital
expenditures of approximately $25 million duringcfil 1997 to further expand its office facilitiesladistribution centers.
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Net cash used in financing activities of $20.2 imillin fiscal 1996 reflects the use of cash gemer&iom operating activities to redu
borrowings under the Company's revolving credinkba

In October 1995, the Company increased the ambabhttay be borrowed under its Receivables Secatiiz Program from $200 million to
$250 million. The Company currently maintains dotizeand foreign revolving credit loan agreementl(iding the Receivables
Securitization Program) with a total of nine finaénstitutions providing for maximum short-termrowings of approximately $450
million, of which $283.1 million was outstanding.

The Company has historically relied upon cash gaedrfrom operations, bank credit lines, tradeitfemm its vendors and proceeds from
public offerings of its common stock to satisfyé&pital needs and finance its growth. Managemeint\es that cash from operations,
available and obtainable bank credit lines andetiaédit from its vendors will be sufficient toisfif its working capital and capital
expenditure needs for the year ending January3®1;.1

Asset Management

The Company manages its inventories by maintaisufficient quantities to achieve high order filtea while at the same time attempting to
stock only those products in high demand with adrsyrnover rate. Inventory balances will fluctuatethe Company adds new product lines
and when appropriate, makes large purchases ahguoashases from manufacturers and publishers wteeterms of such purchases are
considered advantageous. The Company's contraittsnist of its vendors provide price protection atatk return privileges to reduce the
risk of loss to the Company due to manufacturerepréductions and slow moving or obsolete inventlryhe event of a vendor price
reduction, the Company generally receives a cfedjproducts in inventory. In addition, the Compdmas the right to return a certain
percentage of purchases, subject to certain limitat Historically, price protection and stock retprivileges as well as the Company's
inventory management procedures have helped tceetthe risk of loss of carrying inventory.

The Company attempts to control losses on creltisday closely monitoring customers' creditwortlsiméhrough its computer system which
contains detailed information on each customensngat history and other relevant information. Inligéidn, the Company participates in a
national credit association which exchanges cratiitg information on mutual customers. Customehs wualify for credit terms are
typically granted net 30-day payment terms. The gamy also sells products on a prepay, credit cash on delivery and floorplan basis.

Comments on Forward-Looking Information

In connection with the "safe harbor" provisionglté Private Securities Litigation Reform Act of B9%he Company filed a Form 8-K with
the Securities Exchange Commission on March 266 B@@lining cautionary statements identifying imjaoit factors that could cause the
Company's actual results to differ materially fritose projected in forward-looking statements magdeor on behalf of, the Company. Such
forward-looking statements, as made within Itenasmd 7 of this Form 10-K, should be considered mjwaction with the information
included within the Form 8-K.
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ITEM 8. Financial Statements
REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS
To the Board of Directors and Shareholders of Tecbata Corporation:

In our opinion, the accompanying consolidated badasheet and the related consolidated statememsarfie, of changes in shareholders'
equity and of cash flows present fairly, in all evédl respects, the financial position of Tech Dataporation and its subsidiaries at January
31, 1996 and 1995, and the results of their opmratand their cash flows for each of the threeg/gathe period ended January 31, 1996, in
conformity with generally accepted accounting pipies. These financial statements are the respiihsitif the Company's management; our
responsibility is to express an opinion on thesarftial statements based on our audits. We cordloateaudits of these statements in
accordance with generally accepted auditing staisdahich require that we plan and perform the atoditbtain reasonable assurance about
whether the financial statements are free of malterisstatement. An audit includes examining, ¢@sa basis, evidence supporting the
amounts and disclosures in the financial statemastessing the accounting principles used andfis@mt estimates made by management,
and evaluating the overall financial statement gmégtion. We believe that our audits provide aagpable basis for the opinion expressed
above.

PRICE WATERHOUSE LLP
Tampa, Florida
March 15, 1996

REPORT OF MANAGEMENT
To Our Shareholders:

The management of Tech Data Corporation is resplenir the preparation, integrity and objectiwitfithe consolidated financial statements
and related financial information contained in tAinual Report. The financial statements have Ipgepared by the Company in accordance
with generally accepted accounting principles amdhe judgment of management, present fairly amsistently the Company's financial
position and results of operations. The finandialesnents and other financial information in tl@part include amounts that are based on
management's best estimates and judgments andwgveonsideration to materiality.

The Company maintains a system of internal accogriontrols to provide reasonable assurance thatsaare safeguarded and that
transactions are executed in accordance with mamewfts authorization and recorded properly to pettmei preparation of financial
statements in accordance with generally acceptealiating principles. The design, monitoring andsiens of the system of internal
accounting controls involves, among other thinganagement's judgment with respect to the relatigt @nd expected benefits of specific
control measures.

The Audit Committee of the Board of Directors ispensible for recommending to the Board, subjeshtreholder approval, the indepen:
certified public accounting firm to be retained legear. The Audit committee meets periodically vifte independent accountants and
management to review their performance and confiahthey are properly discharging their respotitds. The independent accountants
have direct access to the Audit Committee to dstius scope and results of their work, the adeqabiyernal accounting controls and the
quality of financial reporting.

Steven A. Raymund Jeffery P. Howe lIs
Chairman of the Board Directors  Senior Vice Pre sident of Finance
and Chief Executive Officer and Chief Finan cial Officer

March 15, 1996
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TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEET
(In thousands, except share amounts)

January 31,
1996 1995
ASSETS
Current assets:
Cash and cash equivalents $ 1,154 $ 496
Accounts receivable, less allowance
of $22,669 and $16,580 445,202 309,846
Inventories 465,422 364,531
Prepaid and other assets 39,010 21,850
Total current assets 950,788 696,723
Property and equipment, net 61,610 51,042
Excess of cost over acquired net assets, net 6,376 10,061
Other assets, net 25,105 26,603
$1,043,879 $784,429

LIABILITIES AND SHAREHO

Current liabilities:

LDERS' EQUITY

Revolving credit loans $ 283,100 $304,784
Current portion of long-term debt 519 542
Accounts payable 433,374 194,213
Accrued expenses 32,091 14,382
Total current liabilities 749,084 513,921
Long-term debt 9,097 9,682
758,181 523,603
Commitments and contingencies (Note 8)
Shareholders' equity:
Preferred stock, par value $.02; 226,500 shares
authorized and issued; liquidation
preference $.20 per share 5 5
Common stock, par value $.0015; 100,000,000
shares authorized; 37,930,655
and 37,807,794 issued and outstanding 57 57
Additional paid-in capital 130,045 127,947
Retained earnings 153,310 131,769
Cumulative translation adjustment 2,281 1,048
Total shareholders' equity 285,698 260,826
$1,043,879 $784,429
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Net sales
Cost and expenses:
Cost of products sold

TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF INCOME
(In thousands, except per share amounts)

Year ended January 31,

1996 1995 1994

3,086,620 $2,418,410 $1,532,352

2,867,226 2,219,122 1,397,967

Selling, general and administrative expenses

Operating profit
Interest expense

Income before income taxes
Provision for income taxes

Net income

Net income per common share

$

163,790

127,951

79,390

3,031,016 2,347,073 1,477,357

55,604 71,337 54,995
20,086 13,761 5,008
35,518 57,576 49,987
13,977 22,664 19,774

21,541 $ 34,912 $ 30,213

.56 $

91 %

.83

Weighted average common shares outstanding

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
(In thousands)
Additional Cumulative
Preferred Stock Co mmon Stock  Paid-In Retained Translation S
Shares Amount Sh ares Amount Capital Earnings Adjustment

Balance-January 31, 1993 227 $5
Issuance of common stock

for stock options exercised

and related tax benefit

Issuance of common stock net

of offering costs 5
Net income
Balance-January 31, 1994 227 5
Issuance of common stock

in business combination 1

Issuance of common stock
for stock options exercised
and related tax benefit

Net income

Translation adjustments

Balance-January 31, 1995 227 5
Issuance of common stock
for stock options exercised
and related tax benefit

Net income

Translation adjustments

Balance-January 31, 1996 227 $5

38,138 38,258 36,590

31 ,120 $46 $58,033 $56,963 $ -
227 1,701
,200 8 66,357
30,213
36 ,547 54 126,091 87,176
144 3 9,681
117 1,856
34,912
1,048
37 ,808 57 127,947 131,769 1,048
123 2,098
21,541
1,233
37 ,931 $57 $130,045 $153,310 $2,281
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Total

hareholders'

Equity

$115,047

1,701

66,365
30,213

1,856
34,912
1,048

260,826

2,098
21,541
1,233

The accompanying Notes to Consolidated Financetk8tents are an integral part of these financéstents.



TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF CASH FLOWS

Cash flows from operating activities:
Cash received from customers

Cash paid to suppliers and employees
Interest paid

Income taxes paid

Net cash provided by (used in) operating activiti

Cash flows from investing activities:
Acquisition of business, net of cash acquired

Expenditures for property and equipment
Software development costs

Net cash used in investing activities

Cash flows from financing activities:
Proceeds from issuance of common stock

Net (repayments) borrowings from revolving credit
Principal payments on long-term debt
Proceeds from long-term debt

Net cash (used in) provided by financing activiti

Net increase (decrease) in cash and cash equivale
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Reconciliation of net income to net cash provided b
(used in) operating activities:
Net income

Adjustments to reconcile net income to net cash pr
(used in) operating activities:

Depreciation and amortization

Provision for losses on accounts receivable

Loss on disposal of fixed assets

Deferred income taxes

Changes in assets and liabilities:

(Increase) in accounts receivable

(Increase) in inventories

(Increase) decrease in prepaid and other assets
Increase in accounts payable
Increase (decrease) in accrued expenses

Total adjustments

Net cash provided by (used in) operating activitie

(In thousands)

Year ended January 31,

1996 1995 1994

$2,933,831 $2,326,613 $1,437,239
(2,854,653) (2,382,799) (1,515,940)
(20,276)  (13,584) (5,128)
(11,628) (27,974) (18,835)

es 47,274 (97,744) (102,664)

(9,360)
(23,596) (21,351) (12,224)
(2,826) (18,696) (7,274)

(26,422) (40,047) (28,858)

2,098 1,859 68,066
loans  (21,684) 136,019 63,907
(608) (1,058)  (164)

789
es (20,194) 137,609 131,809
nts 658  (182) 287

496 678 391

$ 1154 % 496 $ 678

$ 21541 $ 34912 $ 30,213

ovided by

17,364 9,110 5,557

17,433 17,768 11,346
603 1,237 842

(5,603) (1,739)  (752)

(152,789) (90,600) (95,113)

(100,891) (132,940) (66,979)
(7,254) 2,645  (5,631)
239,161 62,132 10,483
17,709  (269) 7,370

25,733 (132,656) (132,877)

s $ 47,274 $ (97,744) $ (102,664)

The accompanying Notes to Consolidated Financetke8tents are an integral part of these financdéstents.
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Principles of consolidation

The consolidated financial statements include to®ants of Tech Data Corporation and its subsieafthe "Company"), all of which are
wholly-owned. All significant intercompany accoutsd transactions have been eliminated in congaitla

Method of accounting

The Company prepares its financial statementsmfiocmity with generally accepted accounting prinesp These principles require
management to make estimates and assumptiondfiztttae reported amounts of assets and liatsliied disclosure of contingent assets
liabilities at the date of the financial statemestsl the reported amounts of revenues and expdunsag the reporting period. Actual results
could differ from those estimates.

Revenue recognition

Sales are recorded upon shipment. The Companysltsweustomers to return product for exchangeeditsubject to certain limitations.
Provision for estimated losses on such returnsem@ ded at the time of sale (see product warrbelyw). Funds received from vendors for
marketing programs and product rebates are acabémt@s a reduction of selling, general and adstiaiive expenses or product cost
according to the nature of the program.

Inventories

Inventories (consisting of computer related haréaard software products) are stated at the loweostfor market, cost being determined on
the first-in, first-out (FIFO) method.

Property and equipment

Property and equipment are stated at cost. Depiatia computed over the estimated economic ligsg the following methods:

Method Years
Buildings and improvements Straight-line 31.5-39
Furniture, fixtures and equipment  Accelerated a nd
straight-lin e 3-7

Expenditures for renewals and improvements thaifségntly add to productive capacity or extend tiseful life of an asset are capitalized.
Expenditures for maintenance and repairs are cdmeperations when incurred. When assets areosaletired, the cost of the asset and the
related accumulated depreciation are eliminateoh fitee accounts and any gain or loss is recognizedch time.
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

Excess of cost over acquired net assets

The excess of cost over acquired net assets ig banortized on a straight-line basis over 15 yeansortization expense was $654,000,
$682,000, and $31,000 in 1996, 1995 and 1994, ctsply. The accumulated amortization of goodwslkipproximately $1,481,000 and
$827,000 at January 31, 1996 and 1995, respectivefiscal 1996, the Company settled a liabil#jated to a previous acquisition and
therefore recorded a $3,000,000 reduction in golbdiie Company evaluates, on a regular basis, lvenetvents and circumstances have
occurred that indicate the carrying amount of gadldnay warrant revision or may not be recoveraleJanuary 31, 1996, the net
unamortized balance of goodwill is not consideetlé impaired.

Capitalized deferred software costs

Deferred software costs are included in other ass®d represent internal development costs and gragito vendors for the design, purchase
and implementation of the computer software forGloenpany's operating and financial systems. Sufdriédel costs, are being amortized ¢
seven years with amortization expense of $4,25320@0$329,000 in 1996 and 1995, respectively. Toaraulated amortization of such
costs was $4,582,000 and $329,000 at January 96,dr8d 1995, respectively.

Product warranty

The Company does not offer warranty coverage. Hewdo maintain customer goodwill, the Companyli@tés vendor warranty policies
accepting for exchange (with the Company's prigrayal) defective products within 60 days of inung: Defective products received by 1
Company are subsequently returned to the vendaréalit or replacement.

Income taxes

Income taxes are accounted for under the liahitigthod. Deferred taxes reflect the tax consequemtdsture years of differences between
the tax bases of assets and liabilities and theantial reporting amounts.

Foreign currency translation

The assets and liabilities of foreign operatioresteginslated at the exchange rates in effect didlace sheet date, with the related transl:
gains or losses reported as a separate componghaieholders' equity. The results of foreign ojena are translated at the weighted
average exchange rates for the year. Gains ordossalting from foreign currency transactionsiaotuded in the statement of income.

Concentration of credit risk

The Company sells its products to a large basaloevadded resellers ("VARs"), corporate resebers retailers throughout the United
States, France, Canada, Latin America and the B=zaih The Company performs ongoing credit evaloatid its customers and generally
does not require collateral. The Company makesigimns for estimated credit losses at the timeatd.s

Disclosures about fair value of financial instrurisen

Financial instruments that are subject to fair galisclosure requirements are carried in the cateted financial statements at amounts that
approximate fair value.
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

Net income per common she

Net income per common share is based on the weigivierage number of shares of common stock and constock equivalents outstand
during each period.

Cash management system
Under the Company's cash management system, dishenss cleared by the bank are reimbursed on wauksis from the revolving credit

loans. As a result, checks issued but not yet ptedeo the bank are not considered reductionsgt or accounts payable. Included in

accounts payable
are $69,789,000 and $23,127,000 at January 31,4996995, respectively, for which checks are antiing.

Statement of cash flows

Short-term investments which have an original mbtwf ninety days or less are considered cashvadgnts in the statement of cash flows.
The effect of changes in foreign exchange ratesash balances is not material. See Note 9 of Not€ensolidated Financial Statements
regarding the non-cash exchange of common stocérinection with a business combination.

Fiscal year

The Company and its subsidiaries operate on al fjgaa that ends on January 31, except for the @Goylp French subsidiary which operates
on a fiscal year that ends on December 31.

NOTE 2 - PROPERTY AND EQUIPMENT:

January 31,

1996 1995

(In thousands)
Land $3,898 $ 3,629
Buildings and improvements 27,802 21,296
Furniture, fixtures and equipment 58,721 44,669
Construction in progress 1,778 1,755

92,199 71,349
Less-accumulated depreciation (30,589) (20,307)

NOTE 3 - REVOLVING CREDIT LOANS:

The Company has an agreement (the "Receivablesitaation Program™) with a financial institutiohdt allows the Company to transfer an
undivided interest in a designated pool of accousteivable on an ongoing basis to provide borrgsimp to a maximum of $250,000,000
(increased from $200,000,000 in October 1995). dkections reduce accounts receivable balanceaded in the pool, the Company may
transfer interests in new receivables to bringameunt available to be borrowed up to the $250@Dmaximum. The Company pays
interest on advances under the Receivables Seaticih Program at a designated commercial paperphis an agreed-upon spread. At
January 31, 1996, the Company had a $250,000,08€aading balance under this program which is metlin the balance sheet caption
"Revolving Credit Loans". This agreement expires@unber 31, 1996.
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

The Company currently maintains domestic and fore@yolving credit loan agreements (including thee@ivables Securitization Program)
witha total of nine financial institutions whichguide for maximum short-term borrowings of approately $450,000,000. At January 31,
1996 the weighted average interest rate on altgbon borrowings was 5.8%. The Company can fixitiberest rate for periods of 30 to 180
days under various interest rate options. The tegfieements contain warranties and covenantsrthsit be complied with on a continuing
basis, including the maintenance of certain finahgitios. At January 31, 1996, the Company wammpliance with all such covenants.

NOTE 4 - LONG-TERM DEBT:

January 31,

1996 1995
(In thousands)
Mortgage note payable, interest at 10.25%,
principal and interest of $85,130 payable
monthly, balloon payment due 2005. $9,005 $9,099
Mortgage note payable funded through Industrial
Revenue Bond, interest at 7.5%, principal

and interest payable quarterly, through 1999. 282 368
Other note payable 329 757
9,616 10,224
Less - current maturities (519) (542)

Principal maturities of long-term debt at Janualy 3996 for the succeeding five fiscal years arfobews: 1997 - $519,000; 1998 -
$201,000; 1999 - $213,000; 2000 - $162,000; 20155,000.

Mortgage notes payable are secured by propertgquoigpment with an original cost of approximatel\2I00,000. The Industrial Revenue
Bond contains covenants which require the Compamyédintain certain financial ratios with which tBempany was in compliance at
January 31, 1996.

NOTE 5 - INCOME TAXES (In thousands):

Deferred income taxes reflect the net tax effettemporary differences between the carrying amoohassets and liabilities for financial
reporting purposes and the amounts used for in¢armpurposes. Significant components of the Comigadsferred tax liabilities and assets
are as follows:

January 31,
1996 1995
Deferred tax liabilities:
Accelerated depreciation $ 4,046 $ 2,158
Deferred revenue 3,164 5,324
Other - net 1,378 486
Total deferred tax liabilities 8,588 7,968
Deferred tax assets:
Accruals not currently deductible 2,947 2,472
Reserves not currently deductible 14,447 9,741
Capitalized inventory cost 1,144 760
Other - net 338 7
Total deferred tax assets 19,203 12,980
Net deferred tax assets (included in $10,615 $ 5,012

prepaid and other assets)
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

Significant components of the provision for incotares are as follows:

Current:
Federal
State
Foreign

Total current
Deferred:
Federal

State

Foreign

Total deferred

January 31,

1996 1995 1994
$15,107 $19,670 $17,179
2,932 3,748 3,347
1,541 985

19,580 24,403 20,526
(4,656) (1,677) (627)
(625) (62) (125)
(322)

(5,603) (1,739) (752)
$13,977 $22,664 $19,774

The reconciliation of income tax attributable totouing operations computed at the U.S. fedeedlsbry tax rates to income tax expense is

as follows:

Tax at U.S. statutory rates

State income taxes, net of federal tax benefit
Other - net

The components of pretax earnings are as follows:

United States
Foreign
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January 31,
1996 1995 1994
35.0% 35.0% 35.0%
4.2 42 42
2 2 4
39.4% 39.4% 39.6%
January 31,
1996 1995 1994
$33,164 $55,155 $49,987
2,354 2421 -
$35,518 $57,576 $49,987




TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

NOTE 6 - EMPLOYEE BENEFIT PLANS:
Stock Option Plans

In August 1985, the Board of Directors adoptedt®85 Incentive Stock Option Plan (the "1985 Plawhich covers an aggregate of
1,050,000 shares of common stock. The options grengted to certain officers and key employees abowve fair market value; accordingly,
no compensation expense has been recorded witbatespthese options. Options are exercisable bagintwo years from the date of grant
only if the grantee is an employee of the Compartiiat time. No options may be granted under tt&51Ban after July 31, 1995.

In June 1990, the shareholders approved the 12@Mhiive and NonStatutory Stock Option Plan (the "1990 Plan") vhtovers an aggregs
of 5,000,000 shares (as amended in June 1994 ymhom stock. The 1990 Plan provides for the grantingcentive and non-statutory stock
options, stock appreciation rights ("SARs") anditéd stock appreciation rights ("Limited SARs")pices determined by the stock option
committee, except for incentive stock options whach granted at the fair market value of the stotkhe date of grant. Incentive options
granted under the 1990 Plan become exercisableacfinee year period while the date of exercise @f-atatutory options is determined by
stock option committee. As of January 31, 1996SA®s or Limited SARs had been granted under th€@ P3&n. Options granted under the
1985 Plan and the 1990 Plan expire 10 years frentd#te of grant, unless a shorter period is sgechy the stock option committee.

In June 1995, the shareholders approved the 1985Rxtloyee Director's Non-Statutory Stock OptioarRPlUnder this plan, the Company
grants non-employee members of its Board of Dimscstock options upon their initial appointmenttie board and then annually each year
thereafter. Stock options granted to members ulpein initial appointment vest and become exercesabla rate of 20% per year. Annual
awards vest and become exercisable one year fremate of grant. The number of shares subjecttiorepunder this plan cannot exceed
100,000 and the options expire 10 years from tie ofagrant.

A summary of the status of the Company's stocloogtians is as follows:

January 31, January 31, January 31,
1996 1995 1994
Weight ed Weighted Weighted
Avera ge Average Average
Shares Exerci se Shares Exercise Shares Exercise
Pric e Price Price
Outstanding at beginning of year 2,644,056 $15.6 2 1,515,956 $11.02 842,360 $ 6.13
Granted 1,683,450 12.9 1 1,372,500 19.94 979,000 13.21
Exercised (79,800) 8.5 3 (116,900) 5.83 (226,804) 2.76
Canceled (1,166,596) 18.4 5 (127,500) 15.02 (78,600) 9.86
Outstanding at year end 3,081,110 13.3 1 2,644,056 15.62 1,515,956 11.02
Options exercisable at year end 494,460 180,660 127,960
Available for grant at year end 1,785,000 2,351,000 1,596,000
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

In 1995, the Financial Accounting Standards Boastiéd Statement of Financial Accounting StandamislR3, "Accounting for StocBasec
Compensation” ("FAS 123"), which is effective faetCompany's fiscal year ending January 31, 198%. 223 encourages, but does not
require, companies to recognize compensation erpeased on the fair value of grants of stock, stptions and other equity investments to
employees. Although expense recognition for emmasteck-based compensation is not mandatory, FA3ddquires that companies not
adopting must disclose pro forma net income andiegs per share. The Company will continue to apipdyprior accounting rules and make
pro forma disclosures in 1997.

Stock Ownership and Retirement Savings Plan

In February 1984, the Company established an emaplstock ownership plan (the "ESOP") covering sutiglly all U.S. employees. The
ESOP provides for distribution of vested percerdagfehe Company's common stock to participantsh®enefit becomes fully vested after
seven years of qualified service. The Company effers its U.S. employees a retirement savings plasuant to section 401(k) of the
Internal Revenue Code which provides for the Comganmatch 50% of the first $1,000 of each partcifs

deferrals annually. Contributions to these plamsmaade in amounts approved annually by the BoaRirettors. Aggregate contributions
made by the Company to these plans were $1,659910268,000 and $829,000 for 1996, 1995 and 1%%perctively.

Employee Stock Purchase Plan

Under the 1995 Employee Stock Purchase Plan, apgriovJune 1995, the Company is authorized to ispue 1,000,000 shares of common
stock to eligible employees. Under the terms ofila®, employees can choose to have a fixed dafteount deducted from their
compensation to purchase the Company's common atabkr elect to purchase shares once per calgodater. The purchase price of the
stock is 85% of the market value on the exercise dad employees are limited to a maximum purcb&$25,000 fair market value each
calendar year. Since plan inception, the Compasyshld 43,061 shares. All shares purchased uniggoldn must be retained for a period of
one year.

NOTE 7 - CAPITAL STOCK:

Each outstanding share of preferred stock is edtith one vote on all matters submitted to a vbshareholders, except for matters involving
mergers, the sale of all Company assets, amendruetits Company's charter and exchanges of Comgtany for stock of another company
which require approval by a majority of each claksapital stock. In such matters, the preferredl @mmon shareholders will each vote as a

separate class.
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

NOTE 8 - COMMITMENTS AND CONTINGENCIES:
Operating leases

The Company leases distribution facilities andaiarequipment under noncancelable operating leakiEh expire at various dates through
2005. Future minimum lease payments under all lrades for the succeeding five fiscal years afeltsvs: 1997 - $7,921,000; 1998 -
$6,892,000; 1999 - $4,080,000; 2000 - $3,671,000,12 $3,252,000 and $7,296,000 thereafter. Rem@nse for all operating leases
amounted to $7,547,000, $6,500,000 and $4,490/00096, 1995 and 1994, respectively.

NOTE 9 - ACQUISITIONS:

On March 24, 1994, the Company completed the nsh-eachange of 1,144,000 shares of its common $toekl of the outstanding capital
stock of Softmart International, S.A. (subsequentyned Tech Data, SNC), a privately-held distribofanicrocomputer products based in
Paris, France. The acquisition was accounted far@soling-ofinterests effective February 1, 1994, however,tdube immaterial size of tl
acquisition in relation to the consolidated finahatatements, prior period financial statementsevt restated. In connection with the
issuance of the 1,144,000 shares of common steekCompany recorded an adjustment of $9,681,00@dmning retained earnings.

NOTE 10 - SEGMENT INFORMATION:

The Company is engaged in one business segmenthitiesale distribution of microcomputer hardwand aoftware products. The
geographic areas in which the Company operatethargnited States (United States including exportsatin America and the Caribbean)
and International (France and Canada). The geompdistribution of net sales, operating incomd afentifiable assets are as follows (in
thousands):

United States International Eliminations Consolidated
]l\.l?egtmsales to unaffiliated cust;)me-rs $2,654,750 $431,870 $ - $3,086,620
Operating income $? _:1_8,419 $ 7,185 $ - $ 55,604
ldentifiable assets ¢ $_ _8_6_8_,910 $174,969 $ - $1,043,879
1995
Net sales to unaffiliated customers $2,104,637 $313,773 $ - $2,418,410
Operating income $? _;3;,349 $ 5,988 $ - $ 71,337
ldentifiable assets ¢ $_ _6_7_7_,910 $109,703 $ (3,184) $ 784,429
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NOTE 11 - UNAUDITED INTERIM FINANCIAL INFORMATION:

TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Conti nued)

April 30
Fiscal year 1996 (In thou
Net sales $633,460
Gross profit 46,216
Net income 1,849
Net income per common share .05
April 30
Fiscal year 1995 (In thou
Net sales $530,469
Gross profit 45,157
Net income 9,225
Net income per common share .24

Quarter ended

July 31 October 31  January 31

sands, except per share amounts)
$708,836  $843,286 $901,038

50,113 58,685 64,380
3,448 7,042 9,202
.09 .18 .24

Quarter ended

July 31 October 31  January 31

sands, except per share amounts)
$569,655 $658,341 $659,945

47,778 53,815 52,538
9,603 10,295 5,789
.25 .27 .15

ITEM 9. Changes in and Disagreements with Accountas on Accounting and Financial Disclosure

None.
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PART IlI
ITEM 10. Directors and Executive Officers of the Registrant

The information required by Item 10 relating to extve officers of the registrant is included unttex caption "Executive Officers” of Iltem 1
of this Form 10-K. The information required by Itdifa relating to Directors of the registrant is irparated herein by reference to the
registrant's definitive proxy statement for the @2nual Meeting of Shareholders. However, thernmfation included in such definitive
proxy statement under the subcaption entitled "Gate Present Value" in the table entitled "OptEmrants in Last Fiscal Year", the
information included under the caption entitled hgmensation Committee Report on Executive Compeasrsatand the information included
in the "Stock Price Performance Graph" shall notd&emed incorporated by reference in this Form Jh# shall not otherwise be deemed
filed under the Securities Act of 1933, as amendednder the Securities Exchange Act of 1934 nasraled. The definitive proxy statement
for the 1996 Annual Meeting of Shareholders willfied with the Commission prior to May 31, 1996.

ITEMS 11, 12 and 13.

The information required by Items 11, 12 and lidd®rporated herein by reference to the regissalefinitive proxy statement for the 1996
Annual Meeting of Shareholders. However, the infation included in such definitive proxy statementler the subcaption entitled "Grant
Date Present Value" in the table entitled "Opticar@s in Last Fiscal Year", the information inclddender the caption entitled
"Compensation Committee Report on Executive Comgiténs', and the information included in the "Std@kce Performance Graph" shall
not be deemed incorporated by reference in thimF@-K and shall not otherwise be deemed filed utitke Securities Act of 1933, as
amended, or under the Securities Exchange Act 4,18 amended. The definitive proxy statementhferl 996 Annual Meeting of
Shareholders will be filed with the Commission ptio May 31, 1996.

PART IV
ITEM 14. Exhibits, Financial Statement Schedule, ad Reports on Form 8-K

(a) Listed below are the financial statements and the schedule
filed as part of this report:

Financial Statements Page
Report of Independent Certified Public Accountant s 13
Consolidated Balance Sheet at January 31, 1996 an d 1995 14
Consolidated Statement of Income for the three ye ars
ended January 31, 1996 15
Consolidated Statement of Changes in Shareholders ' Equity
for the three years ended January 31, 1996 15
Consolidated Statement of Cash Flows for the thre e years ended
January 31, 1996 16
Notes to Consolidated Financial Statements 17

Financial Statement Schedule

Report of Independent Certified Public Accountant s on Financial
Statement Schedule 29
Schedule II. -- Valuation and qualifying accounts 30
All schedules and exhibits not included are no t applicable, not
required or would contain information which is show n in the financial

statements or notes thereto.

(b) The Company was not required to file a rep ort on Form 8-K
during the fiscal year ended January 31, 1996.
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(c) the exhibit numbers on the following list correspond to the
numbers in the exhibit table required
pursuant to Iltem 601 of Regulation S-K.

3-A(1) -- Articles of Incorporation of the C ompany as amended
to April 23, 1986.

3-B(2) -- Articles of Amendment to Articles of Incorporation

of the Company filed on August 27, 1987.
3-C(3) -- By-Laws of the Company as amended to November 28, 1995.
3-F(9) -- Articles of Amendment to Articles of Incorporation of the

Company filed on July 15, 1993.

10-F(4) -- Incentive Stock Option Plan, as am ended, and form of
option agreement.

10-G(10) -- Employee Stock Ownership Plan as a mended December 16, 1994.
10-V(5) -- Employment Agreement between the C ompany and Edward C.
Raymund dated as of January 31, 19 91.
10-W(5) -- Irrevocable Proxy and Escrow Agree ment dated April 5, 1991.
10-X(6) -- First Amendment to the Employment Agreement between the
Company and Edward C. Raymund date d November 13, 1992.
10-Y(6) -- First Amendment in the nature of a Complete Substitution
to the Irrevocable Proxy and Escro w Agreement dated

November 13, 1992.
10-Z(7) -- 1990 Incentive and Non-Statutory S tock Option Plan.
10-AA(7) -- Non-Statutory Stock Option Grant F orm.
10-BB(7) -- Incentive Stock Option Grant Form.
10-CC(8) -- Employment Agreement between the C ompany and Steven A.

Raymund dated February 1, 1992.

10-EE(10) -- Retirement Savings Plan as amendeabini26, 1994.

10-FF(9) -- Revolving Credit and Reimbursement Agr eement dated
December 22, 1993.

10-GG(9) -- Transfer and Administration Agreement dated
December 22, 1993.

10-HH(10) -- Amendments (Nos. 1-4) to the Transfed Administration Agreement.

10-11(10) -- Amended and Restated Revolving Cradid Reimbursement Agreement dated July 28, 19%masded.

10-JJ(10) -- Revolving Foreign Currency Agreemeated August 4, 1994, as amended.

10-KK(3) -- Amendments (Nos. 5,6) to the Transfer and Administration
Agreement.

10-LL(3) -- Amendments (Nos. 3-5) to the Amended a nd Restated Revolving
Credit and Reimbursement Agreement dat ed July 28, 1994,
as amended.

10-MM(3) -- Amendments (Nos. 3-5) to the Revolving Foreign Currency
Agreement dated August 4, 1994, as ame nded.

10-NN(12) -- Non-Employee Directors' 1995 Non-Statary Stock Option Plan

10-00(12) -- 1995 Employee Stock Purchase Plan

10-PP(3) -- Employment Agreement between the C ompany and A. Timothy Godwin
dated as of December 5, 1995.

21(3) -- Subsidiaries of Registrant.



99-A(11) -- Cautionary Statement For Purposes of the "Safe Harbor"
Provisions of the Private Securiti es Litigation Reform Act
of 1995.
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(1) Incorporated by reference to the Exhibits ideld in the Company's Registration Statement on FimFile No. 33-4135.

(2) Incorporated by reference to the Exhibits ideld in the Company's Registration Statement on FRimFile No. 33-21997.

(3) Filed herewith.

(4) Incorporated by reference to the Exhibits ideld in the Company's Registration Statement on F8nFile No. 33-21879.

(5) Incorporated by reference to the Exhibits ideld in the Company's Form 10-Q for the quarter @édddy 31, 1991, File No. 0-14625.
(6) Incorporated by reference to the Exhibits ideld in the Company's Form 10-Q for the quarter érf@igtober 31, 1992, File No. 0-14625.
(7) Incorporated by reference to the Exhibits ideld in the Company's Registration Statement on F8nFile No. 33-41074.

(8) Incorporated by reference to the Exhibits ideld in the Company's Form 10-K for the year endedidry 31, 1993, File No. 0-14625.
(9) Incorporated by reference to the Exhibits ideld in the Company's Form 10-K for the year endedidry 31, 1994, File No. 0-14625.
(10) Incorporated by reference to the Exhibitstideld in the Company's Form 10-K for the year enldadiary 31, 1995, File No. 0-14625.
(11) Incorporated by reference to the Exhibitstideld in the Company's Form 8-K filed on March 2896, File No. 0-14625.

(12) Incorporated by reference to the Exhibitsudeld in the Company's Definitive Proxy Statementlie 1995 Annual Meeting of
Shareholders.
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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS ON
FINANCIAL STATEMENT SCHEDULE

To the Board of Directors
of Tech Data Corporation

Our audits of the consolidated financial statemesfisrred to in our report dated March 15, 1996eapimg on page 13 of this Form 10-K of
Tech Data Corporation also included an audit ofRimancial Statement Schedule listed in Item 1thisf Form 10-K. In our opinion, this
Financial Statement Schedule presents fairly,limaterial respects, the information set forth ¢éirewhen read in conjunction with the rela
consolidated financial statements.

PRICE WATERHOUSE LLP
Tampa, Florida
March 15, 1996

CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

We hereby consent to the incorporation by referémt¢lee Prospectus constituting part of the Registn Statements on Form S-8 (Nos. 33-
21879 and 33-41074) and Form S-3 (No. 33-75788)ch Data Corporation of our report dated March1B®6 appearing on page 13 of this
Form 10-K. We also consent to the incorporatiomddgrence of our report on the Financial StaterSehiedule appearing above.

PRICE WATERHOUSE LLP
Tampa, Florida
April 16, 1996
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TECH DATA CORPORATION AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS
(In thousands)

Additions Balance
Balance at Ch arged to at end
beginning ¢ ost and of

Description of period e xpenses Other(1) Deductions period

Allowance for doubtful accounts
receivable and sales returns:

January 31,
1996 $16,580 $ 17,433 $4,538 $(15,882) $22,669
1995 8,580 18,965 920 (11,885) 16,580
1994 5,791 11,346 441 (8,998) 8,580

(1) Represents bad debt recoveries.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized on the 16th day of April 1996.

TECH DATA CORPORATION

By /s/ STEVEN A. RAYMUND

Steven A, Raynund,
Chai rman of the Board of Directors;
Chi ef Executive O ficer

POWER OF ATTORNEY

Each person whose signature to this Annual RepoRarm 10-K appears below hereby appoints Jeffeiydwells and Arthur W. Singleton,

or either of them, as his attorney-in-fact to signhis behalf individually and in the capacity sthbelow and to file all amendments and post-
effective amendments to this Annual Report on Fd@aK, and any and all instruments or documentsl fle a part of or in connection with
this Annual Report on Form 10-K or the amendmemseto, and the attorney-in-fact, or either of themay make such changes and additions
to this Annual Report on Form 10-K as the attorirefact, or either of them, may deem necessanpprapriate.

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities and on thesdatlicated.

Si gnature Title Dat e
/sl STEVEN A. RAYMUND Chai rman of the Board of April 16, 1996
S e Directors; Chief Executiver
Steven A. Raynund O ficer
/sl A TIMOTHY GODW N Vi ce Chairman; President; April 16, 1996
S e Chi ef Operating Oficer;
A. Tinmothy Godwin Di rector
/sl JEFFERY P. HOWELLS Seni or Vice President of April 16, 1996
S e Fi nance; Chief Financi al
Jeffery P. Howells O ficer; (principal financial
of ficer)
/sl JOSEPH B. TREPANI Vi ce President and Worl dwi de April 16, 1996
R R T T Control ler; (principal
Joseph B. Trepani accounting officer)
/sl CHARLES E. ADAIR Director April 16, 1996

/'s/ DANIEL M DOYLE Director April 16, 1996

/s/ DONALD F. DUNN Director April 16, 1996

/sl LEWS J. DUNN Director April 16, 1996

/sl EDWARD C. RAYMUND Director; Chairman Enmeritus April 16, 1996

/sl JOHN Y. WLLIAMS Director April 16, 1996
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EXHIBIT 3-C
AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat fourth quarter 1995 meeting of the Board a&Bliors held on March 28,
1995.

1. The first sentence of Section 3.2 of Article ér Directors shall be and hereby is amendedsis as follows:
ARTICLE THREE
DIRECTORS

"3.2 Number of Directors; Quorum. The Board of Btms shall consist of eight member



AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat second quarter 1995 meeting of the Board mfdbors held on August
22, 1994.

1. The first sentence of Section 3.2 of Article ér Directors shall be and hereby is amendedsi as follows:
ARTICLE THREE

DIRECTORS

"3.2 Number of Directors; Quorum. The Board of Bimrs shall consist of seven membe



AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat regular quarterly meeting of the Board of Blioes held on March 20,
1992.

1. The first section of Section 3.2 of Article TareDirectors shall be amended to read as follows:

ARTICLE THREE

DIRECTORS

"3.2 Number of Directors; Quorum. The Board of Bimrs shall consist of six member



AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat regular quarterly meeting of the Board of Blioes held on August 19,
1991.

1. The first section of Section 3.2 of Article TareDirectors shall be amended to read as follows:

ARTICLE THREE

DIRECTORS

"3.2 Number of Directors; Quorum. The Board of Bimrs shall consist of seven membe



AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat regular quarterly meeting of the Board of Blioes held on March 19,
1991.

1. The first section of Section 3.2 of Article TareDirectors shall be amended to read as follows:
ARTICLE THREE
DIRECTORS
"3.2 Number of Directors; Quorum. The Board of Bimrs shall consist of six members."
2. The section 3.4 of Article Three Directors shgldeleted in its entirety and amended to reddllasvs:

"3.4 Vacancies. The Directors may fill the placeany Director that may become vacant prior to tkigration of his term, such appointment
by the Directors to continue until the expiratidrtlee term of the Director whose place has becoamant and until a successor is elected.
Directors may also fill the place of any Directarsition newly created, such appointment by the @ines to continue until the next annual
meeting of shareholders and until a successoetea."



AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat regular quarterly meeting of the Board of Blioes held on November 2
1989.

1. The first section of Section 3.2 of Article TareDirectors shall be amended to read as follows:

ARTICLE THREE

DIRECTORS

"3.2 Number of Directors; Quorum. The Board of Bims shall consist of five member



AMENDMENT TO BYLAWS
OF
TECH DATA CORPORATION

The Bylaws of TECH DATA CORPORATION were amendedhat regular quarterly meeting of the Board of Blioes held on March 17,
1988.

1. The first section of Section 3.2 of Article TareDirectors shall be amended to read as follows:

ARTICLE THREE

DIRECTORS

"3.2 Number of Directors; Quorum. The Board of Bimrs shall consist of six member



BY-LAWS
OF
TECH DATA CORPORATION
ARTICLE ONE
OFFICES

The Corporation shall at all times maintain a regid office in the State of Florida and a regedesigent at that address but may have other
offices located within or outside the State of ilaras the Board of Directors may determine.

ARTICLE TWO
SHAREHOLDERS MEETINGS

2.1 Annual Meeting. A meeting of shareholders ef @orporation shall be held annually, within fivemths of the end of each fiscal year of
the Corporation. The annual meeting shall be hietdieh time and place and on such date as thetbBiseghall determine from time to time
and as shall be specified in the notice of the mgeln no case may an annual meeting be moretttidaen months after the preceding
annual meeting.

2.2 Special Meetings. Special meetings of the $twdders may be called at any time by the Directitnes President or any holder or holder:
as much as ten percent of the outstanding capitek ®f the Corporation. Special meetings shalélel at such a time and place and on such
date as shall be specified in the notice of thetimge

2.3 Place. Annual or special meetings of sharehslsay be held within or without the State of Fderi

2.4 Notice. Notice of annual or special sharehaaeeetings stating the place, day and hour of thetimg shall be given in writing not less
than ten nor more than sixty days before the dbatieeomeeting, either mailed to the last known addror personally given to each
shareholder. Notice of any special meeting of di@ders shall state the purpose or purposes fochwthie meeting is called. The notice of
any meeting at which amendments to or restatenoéite Articles of Incorporation, merger or condalion of the Corporation, or the
disposition of corporate assets requiring sharedr@dgproval are to be considered shall state suigtope, and shall further comply with all
requirements of law. Notice of a meeting may bevediby an instrument in writing executed beforafter the meeting. The waiver need not
specify the purpose of the meeting or the busitressacted.

2.5 Quorum. At all meetings of shareholders, a nitgjof the outstanding shares of stock shall citutst a quorum for the transaction of
business, and no resolution or business shallnsacted without the favorable vote of the holdé®s majority of the shares represente



the meeting and entitled to vote. A lesser numbey adjourn from day to day, and shall announcéithe and place to which the meeting is
adjourned. Notice of any adjourned meeting neey balgiven by announcement at the meeting at wihietadjournment is taken.

2.6 Proxies, Required Vote. At every meeting ofghareholders, including meetings of shareholdarghe election of Directors, any
shareholder having the right to vote shall be letito vote in person or by proxy, but no proxylsha voted after eleven months from its
date, unless said proxy provides for a longer peiicach shareholder shall have one vote for eaate sif stock having voting power,
registered in his name on the books of the Corfmralf a quorum is present, the affirmative vofeéhe majority of the shares represented at
the meeting and entitled to vote on the subjectanahall be the act of the shareholders, exceptreswise provided by law, by the Articles
of Incorporation, or by these By-Laws.

2.7 Presiding Officer and Secretary. At every megtf shareholders, the Chairman of the Boardy diis absence or if there be none the
President, or in his absence a Vice Presidenif mone be present, the appointee of the meethmgl| preside. The Secretary, or in his abse
an Assistant Secretary, or if none be preseniapipeintee of the presiding officer of the meetisitall act as Secretary to the meeting.

2.8 Shareholder List. The officer or agent havihgrge of the stock transfer books of the Corpomaditall produce for inspection of any
shareholder at, and continuously during, every mgetf the shareholder, a complete alphabeticabfishareholders showing the address
share holdings of each shareholder. If the recbathareholders readily shows such information,ayrhe produced in lieu of such a list.

2.9 Action in Lieu of Meeting. Any action to be takat a meeting of the shareholders of the Conporabr any action that may be taken at a
meeting of the shareholders, may be taken withaogeting, without prior notice, and without a vita consent in writing, setting forth the
action so taken, shall be signed by the holdemutdtanding stock having not less than the mininmumber of votes that would be necessary
to authorize or take such action at a meeting athwall shares entitled to vote thereon were preased voted. If any class of shares is enti

to vote thereon as a class, such written consetitish required of the holders of a majority of #irares of each class of shares entitled to

as a class thereon and of the total shares entitiedte thereon.

Within 10 days after obtaining such authorizatignalsitten consent, notice must be given to thoseedolders who have not consented in
writing. The notice shall fairly summarize the méakfeatures of the authorized action and, ifélséon be a merger, consolidation, or sale or
exchange of assets for which dissenters rightprandded by law, the notice shall contain a clgatesnent of the rights of shareholders
dissenting therefrom.



ARTICLE THREE
DIRECTORS

3.1 Management. Subject to these By-Laws, or anfuleagreement between the shareholders, the fidllemtire management of the affairs
and business of the Corporation shall be vestéldeiBoard of Directors, which shall have and exereill of the powers that may be exerc
or performed by the Corporation.

3.2 Number of Directors; Quorum. The Board of Dices shall consist of five members. A majority afcsDirectors shall constitute a quor
for the transaction of business. All resolutionsgtéd and all business transacted by the Boardretrs shall require the affirmative vote
of a majority of the Directors present at the nregti

3.3 Classification of Board of Directors. The dims are hereby divided into three classes, eads b consist, as nearly as may be, of one-
third of the number of directors then constitutihg whole board. The term of office of those of fingt class shall expire at the annual
meeting next ensuing. The term of office of theosekcclass shall expire one year thereafter. The téroffice of the third class shall expire
two years thereafter. At each succeeding annueliefe the directors elected shall be chosen foilaerm of three years to succeed those
whose terms expire. A Director need not be a sluddleh

3.4 Vacancies. The Directors may fill the placeuwoy Director that may become vacant prior to th@ration of his term, such appointment
the Directors to continue until the expiration loé term of the Director whose place has becomentacal until a successor is elected.

3.5 Election of Directors. Directors shall be edgtat the annual meeting of shareholders, at aapaeeting in lieu of the annual meeting of
shareholders, or by written consent pursuant téi@e2.9 hereof. The Directors shall serve undittsuccessors are elected. If the annual
election of Directors is not held on the date deaigd therefor, the Directors shall cause suchiefeto be held as soon thereafter as
convenient.

3.6 Removal. Any Director may be removed from @fiwith or without cause upon the majority votetaf shareholders, at a meeting with
respect to which notice of such purpose is given.

3.7 Resignation. Any Director may resign at anyetigither orally at any meeting of the Board of Bioes or by so advising the Chairman of
the Board, if any, or the President or by givingtt®n notice to the Corporation. A Director whoiges may postpone the effectiveness of his
resignation to a future date or upon the occurrefeefuture event specified in a written tendereasfignation. If no time of effectiveness is
specified therein, a resignation shall be effectigen tender. A vacancy shall be deemed to existeatime a resignation is tendered, and the
Board of Directors or the shareholders may, theth@reafter, elect to appoint a successor to téfi@avhen the resignation by its terms
becomes effective.

3.8 Compensation. Directors may be allowed suchpemsation for attendance at regular or specialingebdf the Board of Directors and of
any special or standing committees thereof as reagebermined from time to time by resolution of Bmard of Directors.
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ARTICLE FOUR
COMMITTEES
4.1 Executive Committee.

(a) The Board of Directors may by resolution addgig a majority of the entire Board designate aadttive Committee of two or more
Directors. Each member of the Executive Committesl $10ld office until the first meeting of the Balof Directors after the annual meeting
of shareholders next following his election andluris successor is elected and qualified, or uriildeath, resignation or removal, or until he
shall cease to be a Director.

(b) During the intervals between the meetings efBloard of Directors, the Executive Committee megreise all the authority of the Board
of Directors; provided, however, that the Executti@nmittee shall not have the power to amend azakany resolution of the Board of
directors that by its terms shall not be subje@rtendment or repeal by the Executive Committee tiag Executive Committee shall not
have the authority of the Board of Directors tofggommend amending the Articles of Incorporatioamend the By-Laws of the
Corporation; (2) adopt a plan of merger or congdiah; (3) adopt a plan to sell, lease, exchangetwrwise dispose of all or substantially all
the property and assets of the Corporation; oa@)pt a plan for the voluntary dissolution of tharfidration; and shall not have the authority
of the Board of directors to revoke any of the fmieg acts by the Board of Directors.

(c) The Executive Committee shall meet from timéintee on call of the Chairman of the Board or tmesilent or of any two or more
members of the Executive Committee. Meetings offkecutive Committee may be held at such placdameg, within or without the State
Florida, as the Executive Committee shall determinas may be specified or fixed in the respeativices or waivers of such meetings. The
Executive Committee may fix its own rules of progess, including provision for notice of its meesndt shall keep a record of its
proceedings and shall report these proceedindg®etBoard of Directors at the meeting thereof helkt mfter they have been taken, and all
such proceedings shall be subject to revisionteration by the Board of Directors except to theepkthat action shall have been taken
pursuant to or in reliance upon such proceedings fir any such revision or alteration.

(d) The Executive Committee shall act by majoribyevof its members; provided, however, that comsrac transactions of and by the
Corporation in which officers or Directors of ther@oration are interested shall require the afftimeavote of a majority of the disinterested
members of the Executive Committee, at a meetingetxecutive Committee at which the materialfas to the interest and as to the
contract or transaction are disclosed or knowméomembers of the Executive Committee prior tovibte.

(e) Members of the Executive Committee may paritdpn committee proceedings by means of confertsiephone or similar
communications equipment by means of which allgresarticipating in the proceedings can hear e#tedr, and such participation shall
constitute presence in person at such proceedings.



(f) The Board of Directors, by resolution adoptadccordance with paragraph (a) of this sectiory, designate one or more Directors as
alternate members of the Executive Committee whyp acain the place and stead of any absent membeembers at any meeting of said
committee.

4.2 Other Committees. The Board of Directors, Igphation adopted by a majority of the entire Boangdy designate one or more additional
committees, each committee to consist of two orenudithe Directors of the Corporation, which sl@e such name or names and shall |
and may exercise such powers of the Board or RQirecexcept the powers denied the Executive Coraeitis may be determined from time
to time by the Board of Directors. Such committeleall provide for their own rules of procedure,jsabto the same restrictions thereon as
provided above for the Executive Committee.

4.3 Removal. The Board of Directors shall have poateny time to remove any member of any commitiggh or without cause, and to fill
vacancies in and to dissolve any such committee.

ARTICLE FIVE
MEETINGS OF THE BOARD OF DIRECTORS

5.1 Time and Place. Meetings of the Board of Doextnay be held at any place either within or withthhe State of Florida. The Board of
Directors shall meet immediately following the @as the annual meeting of shareholders at theeflagreof, or at such place and time as
shall be fixed by the consent in writing of all tb&ectors. In any such case, no notice of suchtimgéo the Directors shall be necessary in
order to legally constitute the meeting. If in lieian annual meeting the shareholders act byemritbnsent, then the Board shall meet as
as is reasonably practicable after such consehtlysfiled with the Corporation, at the call of tiidairman of the Board, if any, or by the
President or by at least one-third of the Directben in office at such time and place as shalijezified by written notice thereof given to
each Director either by personal delivery or bylmalegram, or cablegram at least two days befmeeneeting.

5.2 Regular Meetings. Regular meetings of the Boamirectors may be held without notice at suchetiand place, within or without the
State of Florida, as shall be determined by ther@o&Directors from time to time.

5.3 Special Meetings; Notice. Special meetinghefBoard of Directors may be called by the Chairwfahe Board or the President on not
less than two days' written notice by mail, telegraablegram or personal delivery to each Direatat shall be called by the Chairman of the
Board, the President or the Secretary in like maand on like notice on the written request of amy or more Directors. Any such special
meeting shall be held at such time and place, withiwithout the State of Florida, as shall beestah the notice of meeting. No notice of any
meeting of the Board of Directors need state thrpgaes thereof.

5.4 Waiver of Notice. Notice of any meeting maymEved by an instrument in writing executed beforafter the meeting.
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5.5 Quorum. At all meetings of the Board of Direstdhe presence of a majority of the authorizetler of Directors, shall be necessary
sufficient to constitute a quorum for the transactdf business. Directors may participate in angting by means of conference telephone or
similar communications equipment by means of whiltipersons participating in the meeting can heahether, and participation in a
meeting by means of such communications equipnteit constitute the presence in person at suchingedthe act of a majority of the
Directors present at any meeting at which theeedsorum shall be the act of the Board of Diregtexsept as may be otherwise specifically
provided by law, the Articles of Incorporation,tbese Bytaws. In the absence of a quorum a majority ofdirectors present at any meet
may adjourn the meeting from time to time untillum is present. Notice of any adjourned meeteedronly be given by announcement at
the meeting at which the adjournment is taken.

5.6 Action In Lieu of Meeting. Any action required permitted to be taken at any meeting of the B@&mDirectors or of any committee
thereof may be taken without a meeting if a writtensent setting forth the action so taken is signeall members of the Board of Directors
or of such committee, as the case may be, andwtitthn consent is filed with the minutes of thegeedings of the Board of Directors or of
such committee and any further requirements ofdamaining to such consents have been complied with

5.7 Interested Directors and Officers. An interdddirector or officer is one who is a party to atract or transaction with the Corporation or
who is an officer or Director of, or has a finaddmerest in, another corporation, partnershigssociation that is a party to a contract or
transaction with the Corporation. Contracts andgaations between the Corporation and one or mieesisted Directors or officers shall not
be void or voidable solely because of the involvehwe vote of such interested persons as long) éisgicontract or transaction is approved in
good faith by the Board of Directors or appropriedenmittee by the affirmative votes of a majorifydgsinterested Directors, even if the
disinterested Directors be less than a quorumnaeting of the Board or committee at which theamat facts as to the interested person or
persons and the contract or transaction are desgtlos known to the Board or committee prior tovbee; or (ii) the contract or transaction is
approved in good faith by the shareholders aftemtlaterial facts as to the interested person @operand the contract or transaction have
been disclosed to them; or (iii) the contract ansaction is fair as to the Corporation as toithe tt is authorized, approved or ratified by the
Board, committee, or shareholders. Interested Bireenay be counted in determining the preseneeguiorum at a meeting of the Board or
committee which authorizes the contract or transact

ARTICLE SIX
OFFICERS, AGENTS AND EMPLOYEES

6.1 General Provisions. The officers of the Corporashall be a President, a Secretary, and a liregsand may include a Chairman of the
Board, a Vice Chairman of the Board, one or momee\Rresidents, one or more Assistant Secretaridsprge or more Assistant Treasurers.
The officer shall be elected by the Board of Dioestat the first meeting of the Board of Directafter the annual meeting of the shareholders
in each year or shall be appointed as providedésd By-Laws. The Board of Directors may elect otffiécers, agents or employees, who
shall have such authority and perform such dusemay be prescribed by the Board of Directors.officers shall hold office until the

meeting of the Board of Directors



following the next annual meeting of the sharehdsdter their election or appointment and ungittsuccessors shall have been elected or
appointed and shall have qualified. Any two or maffeces may be held by the same person, excepifffees of President and Secretary.

Any officer, agent or employee of the Corporatioaynbe removed by the Board of Directors with otwiit cause. Such removal without
cause shall be without prejudice to such persamisract rights, if any, but the election or appwiant of any person as an officer, agent or
employee of the Corporation shall not of itselfateecontract rights. The compensation of officagents and employees elected by the Board
of Directors shall be fixed by the Board of Direstabut this power may be delegated to any offiagent or employee as to persons under his
direction or control. The Board of Directors magu#e an officer, agent or employee to give segddit the faithful performance of his

duties.

6.2 Powers and Duties of the Chairman of the BaaelVice-Chairman of the Board and the PresidEm. powers and duties of the
Chairman of the Board, the Vice- Chairman of thaBicand the President, subject to the supervisidrcantrol of the Board of Directors,
shall be those usually appertaining to their respeoffices and whatever other powers and dutieppaescribed by these By-Laws or by the
Board of Directors.

(a) The Chairman of the Board shall preside atalétings of the Board of Directors and at all maggtiof the shareholders.
(b) Vice-Chairman of the Board shall, in the abgeocdisability of the Chairman, perform the dutiéshe Chairman.

(c) The President shall, unless otherwise provigethe Board of Directors, be the Chief Executifig@r of the Corporation. He shall have
general charge of the business and affairs of thrpdation and shall keep the Board of Directoty fadvised. He shall employ and
discharge employees and agents of the Corporai@ept such as shall be elected by the Board @fciiirs, and he may delegate these
powers. He shall have such powers and perform dutes as generally pertain to the office of thesittent, as well as such further powers
and duties as may be prescribed by the Board efciirs. The President may vote the shares or s#werities of any other domestic or
foreign Corporation of any type or kind that mayay time be owned by the Corporation, may exeanyeshareholder's or other consents in
respect thereof and may in his discretion delegath powers by executing proxies, or otherwisehetmalf of the Corporation. The Board of
Directors, by resolution from time to time, may tamlike powers upon any other person or persons.

6.3 Powers and Duties of Vice Presidents. Each Fresident shall have such powers and perform dutiés as the Board of Directors or
President may prescribe and shall perform suclr oliliies as may be prescribed by these By-Lawthdrabsence or inability to act of the
President, unless the Board of Directors shallrettse provide, the Vice President who has servatiahcapacity for the longest time and
who shall be present and able to act, shall perfdtmiuties and may exercise any of the powers®fRresident. The performance of any such
duty by a Vice President shall be conclusive evigenf his power to act.

6.4 Powers and Duties of the Secretary. The Seygrehall have charge of the minutes of all procegsliof the shareholders and of the Board
of Directors and shall keep the minutes of allitime¢etings at which he is present. Except as otberprovided by these By-Laws he shall
attend to the



giving of all notices to shareholders and Directéts shall have charge of the seal of the Corpmmaghall attend to its use on all documents
the execution of which on behalf of the Corporatimder its seal is duly authorized and shall attessame by his signature whenever
required. He shall have charge of the record ofedt@ders of the Corporation, of all written reqsdsy shareholders that notices be mailed to
them at an address other than their addresse®apdbrd of shareholders, and of such other bootpapers as the Board of Directors may
direct. Subject to the control of the Board of Bims, he shall have all such powers and dutiggaserally are incident to the position of
Secretary or as may be assigned to him by thedemtsor the Board.

6.5 Powers and Duties of the Treasurer. The Treastall have charge of all funds and securitigh®iCorporation, shall endorse the same
for deposit or collection when necessary and déplesisame to the credit of the Corporation in soahks or depositories as the Board of
Directors may authorize. He may endorse all comiakdocuments requiring endorsements for or on lbetighe Corporation and may sign
all receipts and all commercial documents requigndorsement for or on behalf of the Corporatioth muay sign all receipts and vouchers
payments made to the Corporation. He shall havguah powers and duties as generally are incidethiet position of Treasurer or as may be
assigned to him by the President or by the Boa@iectors.

6.6 Appointment, Powers and Duties of Assistant@ades. Assistant Secretaries may be appointadebiPresident or elected by the Board
of Directors. In the absence or inability of thee®tary to act, any Assistant Secretary may perfairiihe duties and exercise all the powel
the Secretary. The performance of any such dutly Isbaonclusive evidence of his power to act. Assistant Secretary shall also perform
such other duties as the Secretary of the BoaRirettors may assign to him.

6.7 Appointment, Powers and Duties of Assistana$uoeers. Assistant Treasurers may be appointeldeblresident or elected by the Board
of Directors. In the absence or inability of thedsurer to act, an Assistant Treasurer may perddirthe duties and exercise all the powers of
the Treasurer. The performance or any such dutylskha&onclusive evidence of his power to act. Agsistant Treasurer shall also perform
such other duties as the President of the BoaRireftors may assign to him.

6.8 Delegation of Duties. In case of the absen@ngfofficer of the Corporation, or for any otheason that the Board of Directors may dt
sufficient, the Board of Directors (or in case afséstant Secretaries or Assistant Treasurers thdyPresident) may confer for the time being
the powers and duties, or any of them, of suclteffupon any other officer, or elect or appoint aaw officer to fill a vacancy created by
death, resignation, retirement or termination of afficer. In such latter event, such new officeal$ serve until the next annual election of
officers.



ARTICLE SEVEN
CAPITAL STOCK

7.1 Certificates. The interest of each sharehaitiall be evidenced by a certificate or certificagggesenting shares of the Corporation in
such form as the Board of Directors may from timéme adopt which shall be numbered and enteréokeitbooks of the Corporation as they
are issued. Each certificate representing shasdbss forth upon the face thereof the following:

(a) the name of this Corporation;

(b) that the Corporation is organized under theslafthe State of Florida;

(c) the name or names of the person or personfidorvthe certificate is issued,;

(d) the number and class of shares, and the degigraf the series, if any, that the certificatpresents; and

(e) the par value of each share represented bycartficate, or a statement that the shares atteowi par value.

Every certificate shall also set forth or fairlynsmnarize upon the face or back of the certificateshall state that the Corporation will furnish
to any shareholder upon request and without charfid| statement of;

(a) The designations, preferences, limitations, retative rights of the shares of each class dese@uthorized to be issued;

(b) The variations in the relative rights and prefeees between the shares of each such seriegjhatider the same have been fixed and
determined; and

(c) The authority of the Board of Directors to &ird determine the relative rights and preferentsslisequent series.

Each certificate shall be signed by the Presideat\dice President and the Secretary or an AsdiStacretary and may be sealed with the seal
of the Corporation or a facsimile thereof. If atfrate is manually signed by a transfer agentegiistrar, other than the Corporation itself or
an employee of the Corporation, the signature gfsarch officer of the Corporation may be a facsnhil case any officer or officers who

shall have signed, or whose facsimile signaturgigatures shall have been used on, any suchicatdifor certificates shall cease to be such
officer or officers of the Corporation, whether base of death, resignation or otherwise, beforh satificate or certificates shall have been
delivered by the Corporation, such certificate entiicates may nevertheless be delivered as théuglperson or persons who signed such
certificate or certificates or whose facsimile sigme shall have been used thereon had not ceafedsuch officer or officers.

7.2 Shareholder List The Corporation shall keepamrse to be kept a record of the shareholderssdCthporation that readily shows, in
alphabetical order or by alphabetical index, andlbagses or series of
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stock, if any, the names of the shareholders edtith vote, with the address of and the numbeharfes held by each. Said record shall be
presented and kept open at all meetings of thesbbhters.

7.3 Transfer of Shares. Transfer of stock shalhlade on the books of the Corporation only by the@enamed in the certificate, or by
power of attorney lawfully constituted in writingnd upon surrender of the certificate thereofpdhe case of a certificate alleged to have
been lost, stolen or destroyed, upon complianck thi# provisions of Section 7.7 of these By-Laws.

7.4 Record Dates. (a) For the purpose of determisirareholders entitled to notice of or to votarat meeting of shareholders or any
adjournment thereof, or entitled to receive paynuérany dividend, or in order to make a determmvatf shareholders for any other proper
purpose, the Board or Directors may provide thatstock transfer books shall be closed for a staéeidd but not to exceed sixty days. If the
stock transfer books shall be closed for the purdsietermining shareholders entitled to noticerab vote at a meeting of shareholders,
such books shall be closed for at least ten dayseidnately preceding such meeting.

(b) In lieu of closing the stock transfer books Board of Directors may fix in advance a datehasécord date for any such determination of
shareholders, such date to be not more than sity dnd, in case of a meeting of shareholderdesstthan ten days, prior to the date on
which the particular action requiring such deteratiion of shareholders is to be taken.

7.5 Registered Owner. The Corporation shall beledtto treat the holder of record of any sharstotk of the Corporation as the person
entitled to vote such share, to receive any dividenother distribution with respect to such sharg] for all other purposes and accordingly
shall not be bound to recognize any equitable loerotlaim or to interest in such share on the glaany other person, whether or not it shall
have express or other notice thereof, except aswibe provided by law.

7.6 Transfer Agent and Registrars. The Board oé@ors may appoint one or more transfer agenta®ioo more registrars and may require
each stock certificate to bear the signature oraigres of a transfer agent or a registrar or both.

7.7 Lost Certificates. Any person claiming a céatife of stock to be lost, stolen or destroyedlshake an affidavit or affirmation of the fact
in such manner as the Board of Directors may reqaid shall, if the Directors so require, give@weporation a bond of indemnity in form
and amount and with one or sureties satisfactothigdoard of Directors, whereupon an appropriate oertificate may be issued in lieu of
the certificate alleged to have been lost, stoletestroyed.

7.8 Fractional Shares or Scrip. The Corporation,médnen and if authorized so to do by its Board o&Etors, issue certificates for fractional
shares or scrip in order to effect share transfrare distributions or reclassifications, mergessisolidations or reorganization. Holders of
fractional shares shall be entitled, in proportiettheir fractional holdings, to exercise votinghts, receive dividends and participate in an
the assets of the Corporation in the event of digtion. Holders of scrip shall not, unless expgeasthorized by the Board of Directors, be
entitled to exercise any rights of a shareholder of
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the Corporation, including voting rights, dividerights or the right to participate in any assetthefCorporation in the event of liquidation
lieu of issuing fractional shares or scrip, the fowation may pay in cash the fair value of fractilonterests as determined by the Board of
Directors; and the Board of Directors may adopohésons regarding rights with respect to fractibsizares or scrip as it may deem

appropriate, including without limitation the riglur persons entitled to receive fractional shaoesell such fractional shares or purchase
additional fractional shares as may be neededdvirsecone full share, or sell such fractional sharecrip for the account of such persons.

ARTICLE EIGHT
BOOKS AND RECORDS; SEAL; ANNUAL STATEMENTS

8.1 Inspection of Books and Records. Any person siall have been a shareholder of record for at & months immediately preceding

his demand or who shall be the holder of recor@o§uthorized in writing by the holders of recoffdor the holder of record of voting trust
certificates for, at least five percent of the tansling shares of any class or series of the Catjpor, upon written demand stating the purpose
thereof, shall have the right to examine in pemsioby agent or attorney, at any reasonable tinteras, for any proper purpose, the books
records of account, minutes and record of shareheland to make extracts therefrom.

Any inspection authorized above may be denieddloaaeholder if he has within two years sold orreffiefor sale any list of shareholders ¢
holders of voting trust certificates for sharesha$ Corporation or any other corporation, has @Gidleabetted any person in procuring any list
of shareholders or of holders of voting trust ¢iedies for any such purpose, has improperly usgdrgormation secured through any prior
examination of the books and records of accoumutaes, or record of shareholders or of holdersotihg trust certificates for shares of this
Corporation or any other corporation, or was néingdn good faith or for a proper purpose in makims demand.

If the Secretary or a majority of the Board of Rb@s or members of the Executive Committee ofGbeporation find the request proper, the
Secretary shall notify the shareholder within thittys after receipt of said request of time, wisbhll not be more than thirty days after such
notification, and place at which the inspection rbayconducted.

If said request is found by the Secretary, the BaduDirectors or the Executive Committee not tqpbeper, the Secretary shall so notify the
requesting shareholder within thirty days afteerptof the request. The Secretary shall specifsaid notice the basis for the rejection of the
shareholder's request.

The Secretary, the Board of Directors and the Etxeeommittee shall at all times be entitled tty @n the corporate records in making any
determination hereunder.

8.2 Seal. The corporate seal shall be in such &wtihe Board of Directors may from time to timeedetine. In the event it is inconvenient to
use such a seal at any time, the signature of dinpaation followed by the word "Seal" enclosegarentheses or scroll shall be deemed the
seal of the Corporation.
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8.3 Annual Statements. Not later than four monftes ¢he close of each fiscal year, and in any qaie to the next annual meeting of
shareholders, the Corporation shall prepare:

(a) A balance sheet showing in reasonable detifittancial condition of the Corporation as of these of its fiscal year, and

(b) A profit and loss statement showing the resofitiss operations during its fiscal year. Uponteem request, the Corporation promptly shall
mail to any shareholder of record a copy of thetmasent such balance sheet and profit and lossnséent.

ARTICLE NINE
INDEMNIFICATION

9.1 Under the circumstances prescribed in Secti®@m®d 9.4, the Corporation shall indemnify anddH@rmless any person who was or is a
party or is threatened to be made a party to amatbned, pending or completed action, suit orgeding, whether civil, criminal,
administrative or investigative (other than an@ttdy or in the right of the Corporation) by reasdithe fact that he is or was a Director,
officer, employee or agent of the Corporation,sooii was serving at the request of the Corporatsoa Director, officer, employee or agent of
another corporation, partnership, joint ventunesttior other enterprise, against expenses (induaitorneys' fees), judgments, fines and
amounts paid in settlement actually and reasonablyred by him in connection with such actiont suwiproceeding if he acted in a manner
he reasonably believed to be in or not opposeldadest interests of the Corporation, and, witpeesto any criminal action or proceeding,
had no reasonable cause to believe his conductmtag/ful. The termination of any action, suit oopeeding by judgment, order, settlement,
conviction, or upon a plea of nolo contendere ®efjuivalent, shall not, of itself, create a pregtiom that the person did not act in a manner
which he reasonably believed to be in or not oppasehe best interest of the Corporation, andywaéspect to any criminal action or
proceeding, had reasonable cause to believe thabhduct was unlawful.

9.2 Under the circumstances prescribed in SecBdhand 9.4, the Corporation shall indemnify antdiii@rmless any person who was or is a
party or is threatened to be made a party to amatbned, pending or completed action or suit ki tine right of the Corporation to procur
judgment in its favor by reason of the fact herisvas a Director, officer, employee or agent of @@poration, or is or was serving at
request of the Corporation as a Director, offieenployee or agent of another corporation, partmgrgbint venture, trust or other enterprise
against expenses (including attorneys' fees) dgtaatl reasonably incurred by him in connectiorhwite defense or settlement of such ac

or suit if he acted in good faith and in a manrerdasonably believed to be in or not opposedad#st interests of the Corporation; except
that no indemnification shall be made in respedarof claim, issue or matter as to which such pessaii have been adjudged to be liable for
negligence or misconduct in the performance oflbiy to the Corporation, unless and only to theeixthat the court in which such action or
suit was brought shall determine upon applicatitat, tdespite the adjudication of liability but irew of all the circumstances of the case, ¢
person if fairly and reasonably entitled to indetyifior such expenses that the court shall deemeorop
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9.3 To the extent that a Director, officer, emplye agent of a corporation has been successfileomerits or otherwise in defense of any
action, suit or proceeding referred to in Sectidn#hd 9.2, or in defense of any claim, issue dtengherein, he shall be indemnified against
expenses (including attorneys' fees) actually @adanably incurred by him in connection therewith.

9.4 Except as provided in Section 9.3 and exceptasbe ordered by a court, any indemnificationaurection 9.1 and 9.2 shall be made by
the Corporation only as authorized in the speciise upon a determination that indemnificatiorhefdirector, officer, employee or agent is
proper in the circumstances because he has mapfilieable standard of conduct set forth in Sesti®d and 9.2. Such a determination shall
be made (1) by the Board of Directors by a majorite of a quorum consisting of Directors who weog parties to such action, suit or
proceeding, or (2) if such a quorum is not obtai@abr, even if obtainable a quorum of disinteréddérectors so directs, by independent legal
counsel in a written opinion, or (3) by the affirtina vote of a majority of the shares entitled atevthereon owned by persons who were not
parties to such action, suit or proceeding.

9.5 Expenses, including attorneys' fees, incumedkeifending a civil or criminal action, suit, olopeeding may be paid by the Corporation in
advance of the final disposition of such actiorit, ar proceeding upon a preliminary determinatioliowing one of he procedures set fortt
section 9.4 that the director, officer, employaeagent met the applicable standard of condudistt in section 9.1 or section 9.2 or as
authorized by the Board of Directors in the speatfise and, in either event, upon receipt of aemaking by or on behalf of the director,
officer, employee, or agent to repay such amoulgssgrit shall ultimately be determined that henitied to be indemnified by the
Corporation as authorized in this section.

9.6 The Corporation shall have the power to makeadiner or further indemnification of any of itgelctors, officers, employees, or agents,
under any By-Law, agreement, vote of shareholdedisinterested directors, or otherwise, both aactmn in his official capacity and as to
action in another capacity while holding such afiexcept an indemnification against gross negtigar willful misconduct.

9.7 The indemnification provided by this Articlerdi shall continue as to a person who has ceadsddadirector, officer, employee or agent
and shall inure to the benefit of the heirs, exaiubr administrators of such a person.

9.8 The Corporation may purchase and maintain &msug on behalf of any person who is or was a Direofficer, employee or agent of the
Corporation, of is or was serving at the requeshefCorporation as a Director, officer, employeagent or another corporation, partnership,
joint venture, trust or other enterprise, agaimstlgability asserted against himself and incurbgchim in any such capacity, or arising ou

his status as such, whether or not the Corporatmrd have the power to indemnify him against shiadhility under the provisions of this
Article Nine.

9.9 If any expenses or other amounts are paid lyyofrendemnification, otherwise than by court orderaction by the shareholders or by an
insurance carrier pursuant to insurance maintaayetie Corporation, the Corporation shall, notraib@an the next annual meeting of
shareholders unless such meeting is held withgetimonths from the date of such payment, and,jireaent, within 15 months from the date
of such
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payment, deliver personally or send by first ciassl to its shareholders of record at the timetkeatito vote for the election of Directors a
statement specifying the persons paid, the ama@uaids and the nature and status at the time of gagment of the litigation or threatened
litigation.

ARTICLE TEN
NOTICES: WAIVERS OF NOTICE

10.1 Notices. Except as otherwise specifically et in these By- Laws, whenever under the prowmsiof these By-Laws notice is required
to be given to any shareholder, Director or officeshall not be construed to mean personal notiagesuch notice may be given by personal
notice or by cable or telegraph, or by mail by d#ting the same in the post office or letter boxipostpaid sealed wrapper, addressed tc
shareholder, officer or Director at such addresspgears on the books of the Corporation, and satibe shall be deemed to be given at the
time when the same shall be thus sent or mailed.

10.2 Waivers of Notice. Except as otherwise prodiotethese By- Laws, when any notice whateverdsiired to be given by law, by the
Articles of Incorporation or by these Byaws, a written waiver thereof, signed by the persotitled to notice, whether before or after ihee
stated therein, shall be deemed equivalent to ediicthe case of a shareholder, such waiver af@otay be signed by the shareholders’
attorney or proxy duly appointed in writing.

ARTICLE ELEVEN
EMERGENCY POWERS

11.1 By-Laws. The Board of Directors may adopt eyaecy By-Laws, subject to repeal or change by aaifahe shareholders, which shall,
notwithstanding any provision of law, the Articleincorporation or these By-Laws, be operativartyany emergency in the conduct of the
business of the Corporation resulting from an &ttatthe United States or on a locality in which @orporation conducts its business or
customarily holds meetings of its Board of Direstor its shareholders, or during any nuclear anatalisaster, or during the existence of
catastrophe, or other similar emergency conditsm result of which a quorum of the Board of Divex or a standing committee thereof
cannot readily be convened for action. The emeng8&yeLaws may make any provision that may be pcattand necessary for the
circumstances of the emergency.

11.2 Lines of Succession. The Board of Directatbee before or during any such emergency, mayigem\and from time to time modify,
lines of succession in the event that during suclraergency any or all officers or agents of th@aration shall for any reason be rendered
incapable of discharging their duties.

11.3 Head Office. The Board of Directors, eithefobe or during any such emergency, may effectivihénemergency, change the head office
or designate several alternative head officesgioral offices, or authorize the officers to do so.
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11.4 Period of Effectiveness. To the extent nobirsistent with any emergency By-Laws so adoptezhelBy-Laws shall remain in effect
during any such emergency and upon its termindatieremergency By-Laws shall cease to be operative.

11.5 Notices. Unless otherwise provided in emerg@cLaws, notice of any meeting of the Board ofdgtors during any such emergency
may be given only to such of the Directors as iy ina feasible to reach at the time, and by sucimmeaa may be feasible at the time,
including publication, radio or television.

11.6 Officers and Directors Pro Tempore. To themixtequired to constitute a quorum at any meetfrthe Board of Directors during any
such emergency, the officers of the corporation ateopresent shall, unless otherwise provideddrethergency By-Laws, be deemed, in
order of rank and within the same rank in ordesesfiority, Directors for such meeting.

11.7 Liability of Officers, Directors and AgentsoMfficer, Director, agent or employee acting is@dance with any emergency By-Laws
shall be liable except for willful misconduct. N€ficer, Director, agent or employee shall be lialdeany action taken by him in good faith
such an emergency in furtherance of the ordinasjriass affairs of the corporation even though othi@ized by the By-Laws then in effect.

ARTICLE TWELVE
CHECKS, NOTES, DRAFTS, ETC.

Checks, notes, drafts, acceptances, bills of exggnand other orders or obligations for the payneéntoney shall be signed by such officer
or officers or person or persons as the Board céd@rs by resolution shall from time to time desitg.

ARTICLE THIRTEEN
AMENDMENTS

The By-Laws of the Corporation may be altered oeaded and new By-Laws may be adopted by the shaesksat any annual or special
meeting of the shareholders or by the Board of@ines at any regular or special meeting of the BadiDirectors. The shareholders may
provide by resolution that any By-Law provision eafed, amended, adopted, or altered by them malyenpealed, amended, adopted or
altered by the Board of Directors. Action by thargholders with respect to By-Laws shall be takearbaffirmative vote of a majority of all
shares entitled to elect Directors, an action lgyBbard of Directors with respect to By-Laws slhaltaken by an affirmative vote of a
majority of all Directors then holding office.
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EXHIBIT 10-KK

AMENDMENT NUMBER 5 TO
TRANSFER AND ADMINISTRATION AGREEMENT

AMENDMENT NUMBER 5 TO TRANSFER AND ADMINISTRATION

AGREEMENT (this "Amendment"), dated July 17, 1985ong TECH DATA FINANCE, INC., a California corpoi@n, as transferor (the
"Transferor"), TECH DATA CORPORATION, a Florida gmration ("Tech Data"), as collection agent andwarantor (in such capacities
respectively, the "Collection Agent" and the "Guroa") and ENTERPRISE FUNDING CORPORATION, a Delagvaorporation (the
"Company"), amending that certain Transfer and Adstiation Agreement dated as of December 22, B98@ng the Transferor, the
Collection Agent, the Guarantor and the Companymasnded by amendments dated as of May 19, 1994sAd8, 1994, October 10, 1994
and as of January 31, 1995 (the "Original Agreethamnd said agreement as amended by this AmendiheritAgreement").

WHEREAS, the Transferor and Tech Data have reqdektd the Company agree to certain changes inindimancial covenants set forth in
the Original Agreement; and

WHEREAS, capitalized terms used herein shall haeenteanings assigned to such terms in the Origigedement;

NOW, THEREFORE, in consideration of the premises imuitual covenants herein contained, the partiextvagree as follow:
SECTION 1. Amendment to Original Agreement

(a) The text of Section 5.5 of the Original Agreernis hereby deleted in its entirety and replacét the following:

(a) Indebtedness to Total Capital. Tech Data stalpermit the ratio of Consolidated Funded Indeébéss to Consolidated Total Capital to
exceed .60 to 1.00 at any time.

(b) EBIT to Interest Expense. Tech Data shall rotrpt the ratio of Consolidated EBIT to Consolidhteterest Expense to be less than 2.00
to 1.00 at any time. Capitalized terms use



this Section 5.5 and not defined herein shall these meanings assigned in Exhibit N.
SECTION 2. Effective Date. The undersigned pattieeby agree that this Amendment shall be effeetsvef July 31, 1995.

SECTION 3. Representations and Warranties. Thesfeaor hereby makes to the Company, on and asaldte hereof, all of the
representations and warranties set forth in Se@&ibrof the Original Agreement. In addition, thell€ction Agent and the Guarantor hereby
make to the Company, on the date hereof, all theesentations and warranties set forth in Secti8roBthe Original Agreement.

SECTION 4. Amendment and Waiver. No provision héreay be amended, waived, supplemented, restatethatged or terminated
without the written consent of the Transferor amel Company.

SECTION 5. Successors and Assigns. This Amendntatitisind, and the benefits hereof shall inurenim parties hereof and their respective
successors and permitted assigns; provided, howtinagrthe Transferor may not assign any of itetagr delegate any of its duties under this
Amendment without the prior written consent of @@mpany.

SECTION 6. Governing Law. THIS AMENDMENT SHALL BE@VERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK. THE TRANSFEROR HEREEBUBMITS TO THE NONEXCLUSIVE JURISDICTION OF Tk
UNITED STATES DISTRICT COURT FOR THE SOUTHERN DISTE&R OF NEW YORK AND OF ANY NEW YORK STATE COURT
SITTING IN THE CITY OF NEW YORK FOR PURPOSES OF AILEGAL PROCEEDINGS ARISING OUT OF OR RELATING TO
THIS AMENDMENT OR THE TRANSACTIONS CONTEMPLATED HERBY.

SECTION 7. Severability; Counterparts. This Amendtmaay be executed in any number of counterpadsbgrdifferent parties hereto in
separate counterparts, each of which when so ee@sbiall be deemed to be an original and all otlwvkihen taken together shall constitute
one and the same instrument. Any provisions of Alnlendment which are prohibited or unenforceableny jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of symohibition or unenforceability withot
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invalidating the remaining provisions hereof, ang auch prohibition or unenforceability in any gdiction shall not invalidate or render
unenforceable such provision in any other jurisdict

SECTION 8. Captions. The captions in this Amendnagatfor convenience of reference only and shalbefine or limit any of the terms or
provisions hereof.

SECTION 9. Ratification. Except as expressly atfddby the provisions hereof, the Original Agreensnamended by this Amendment shall
remain in full force and effect in accordance withterms and is hereby ratified and confirmedhmsy parties hereto. On and after the date

hereof, each reference in the Original Agreemetithiis Agreement”, "hereunder”, "herein" or worddilke import shall mean and be a
reference to the Original Agreement as amendedibyAmendment.

[THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLAN K]
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IN WITNESS WHEREOF, the parties hereto have exatatel delivered this Amendment as of the dateiirgten above.

ENTERPRISE FUNDING CORPORATION,
as Company

By: /s/ THOVAS S. DUNSTAN

Name: Thomas S. Dunstan
Title: Vice President

TECH DATA FINANCE, INC.,
as Transferor

By:/s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Vice President

TECH DATA CORPORATION,
as Collection Agent and Guarantor

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton

Title: Vice President, Treasurer &
Secretary
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AMENDMENT NUMBER 6 TO
TRANSFER AND ADMINISTRATION AGREEMENT

AMENDMENT NUMBER 6 TO TRANSFER AND

ADMINISTRATION AGREEMENT (this "Amendment"), dateas of November 1, 1995, among TECH DATA FINANCE(CINa Californie
corporation, as transferor (the "Transferor"), TECATA CORPORATION, a Florida corporation ("Tech @8, as collection agent and as
guarantor (in such capacities respectively, thdl&€tion Agent" and the "Guarantor") and ENTERPRIBENDING CORPORATION, a
Delaware corporation (the "Company"), amending teatain Transfer and Administration Agreement dae of December 22, 1993 among
the Transferor, the Collection Agent, the Guaraatut the Company, as amended by various amendichetets as of May 19, 1994, August
18, 1994, October 10, 1994, January 31, 1995 alydlJu 1995 (the "Original Agreement” and said agnent as amended by this
Amendment, the "Agreement").

WHEREAS, the Transferor has requested that the @ognpgree to an increase in the Maximum Net Investrander the Original
Agreement and to an extension of the TerminatioteDa

WHEREAS, on the terms and conditions set forth inethe Company has agreed to increase its Maximetrinvestment under the Original
Agreement and has agreed to an extension of thraifiation Date; and

WHEREAS, capitalized terms used herein shall haeenteanings assigned to such terms in the Origigedement;

NOW, THEREFORE, in consideration of the premises mnitual covenants herein contained, the partissttvagree as follow:



SECTION 1. Amendment to Definitions.

(a) The definition of "Concentration Factor" is ey deleted in its entirety and replaced with tifving (solely for convenience of
reference the modified language in this definiti®italicized):



""Concentration Factor" means for any Designatetigdb(a) 2% of the Outstanding Balance of all Bilg Receivables; provided however,
that for up to three (3) Designated Obligors at ang time, 2.5% of the Outstanding Balance of BfJiEle Receivables at such time; provic
further, however, that with respect to any DesigddDbligor and its affiliates whose long term unsed debt obligations are rated at least
"Al" by Moody's and at least "A+" by Standard & Pe@nd with respect to which rating neither Mosdyr Standard & Poor's shall have
made a public announcement anticipating a downggaoli such Designated Obligor's long term unsecdedd obligations to a rating less
than the aforementioned ratings ("A1l/A+ Rated Qi) 5% of the Outstanding Balance of all EligiBleceivables at such time, or (b) such
other greater amount determined by the Companyeimgasonable exercise of its good faith judgmedtdisclosed in a written notice
delivered to the Transferor."

(b) The definition of "Loss Reserve" is hereby adeshby deleting the amount "15,000,000" in the tdthe last sentence thereof and
replacing it with the amount "20,000,000".

(c) The definition of "Maximum Net Investment” ieteby deleted in its entirety and replaced withfthlewing:

""Maximum Net Investment" means $200,000,000 ohdacger amount, in no event to exceed $250,000 &90equested by the Transferor
upon five Business Days' prior written notice te fkdministrative Agent; provided that any increasthe Maximum Net Investment shall be
in increments of not less than $25,000,000."

(d) The definition of "Maximum Percentage Factarhereby deleted in its entirety and replaced thighfollowing:
""Maximum Percentage Factor" means 98%."
(e) The definition of "Termination Date" is heretaynended by deleting therefrom the reference to
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"December 31, 1995" and replacing such referente Biecember 31, 1996".

SECTION 2. Representations and Warranties. Thesfeaor hereby makes to the Company, on and asafdte hereof, all of the
representations and warranties set forth in Se@&ibrof the Original Agreement. In addition, thellEction Agent and the Guarantor hereby
make to the Company, on the date hereof, all theesentations and warranties set forth in

Section 3.3 of the Original Agreement.

SECTION 3. Conditions Precedent. This Amendmenil slod become effective until the Company shall éaasceived the following:

(a) A copy of the Resolutions of the Board of Dioes of the Transferor and Tech Data certifiedtbySecretary approving this Amendment
and the other documents to be delivered by thesfeaor and Tech Data hereunder;

(b) A Certificate of the Secretary of the Transfeand Tech Data certifying (i) the names and sigresst of the officers authorized on its bel
to execute this Amendment and any other documertie telivered by it hereunder (on which Certiésathe Company may conclusively |
until such time as the Company shall receive froenTransferor and Tech Data a revised Certificateting the requirements of this clause
(b)(1)) and (ii) a copy of the Transferor's and iézata's By-Laws;

(c) An opinion of David Vetter, counsel to Tech Batith respect to certain corporate matters aacdttiorceability of the Agreement as
amended hereby in form and substance acceptatiie ©ompany;

(d) An opinion of Kindel & Anderson L.L.P., coungelthe Transferor, addressing certain corporatiéemsaand the enforceability of the
Agreement as amended hereby in form and substaceptable to the Company; and

(e) A responsible officer's certificate of the Tséeror and Tech Data executed by Arthur W.
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Singleton, Secretary of the Transferor and TeclaDaspectively.

SECTION 4. Amendment and Waiver. No provision héreay be amended, waived, supplemented, restatathatged or terminated
without the written consent of the Transferor amel Company.

SECTION 5. Successors and Assigns. This Amendnieatitisind, and the benefits hereof shall inureni parties hereof and their respective
successors and permitted assigns; provided, howineel ransferor may not assign any of its rightdalegate any of its duties under this
Amendment without the prior written consent of @@mpany.

SECTION 6. Governing Law. THIS AMENDMENT SHALL BE@VERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK. EACH OF THE TRANSFER AND THE GUARANTOR HEREBY SUBMITS TO THE
NONEXCLUSIVE JURISDICTION OF THE UNITED STATES DIRICT COURT FOR THE SOUTHERN DISTRICT OF NEW YOF
AND OF ANY NEW YORK STATE COURT SITTING IN THE CITYOF NEW YORK FOR PURPOSES OF ALL LEGAL
PROCEEDINGS ARISING OUT OF OR RELATING TO THIS AMENMMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

SECTION 7. Severability; Counterparts. This Amendtmaay be executed in any number of counterpadshgrdifferent parties hereto in
separate counterparts, each of which when so ee@stiall be deemed to be an original and all ottwiathen taken together shall constitute
one and the same instrument. Any provisions of Alnlendment which are prohibited or unenforceableny jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of symiohibition or unenforceability without invalidatirthe remaining provisions hereof, and :
such prohibition or unenforceability in any juristibn shall not invalidate or render unenforceahleh provision in any other jurisdiction.

SECTION 8. Captions. The captions in this Amendnaeatfor convenience of reference only and shalbefine or limit any of the terms or
provisions hereof.



SECTION 9. Ratification. Except as expressly af#ddby the provisions hereof, the Original Agreemenamended by this Amendment shall
remain in full force and effect in accordance withterms and is hereby ratified and confirmedtwy parties hereto. On and after the date
hereof, each reference in the Original Agreemetithiis Agreement”, "hereunder”, "herein" or worddilke import shall mean and be a
reference to the Original Agreement as amendetiibyAmendment.



IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Amendment as of the datevirgten above.

ENTERPRISE FUNDING CORPORATION,
as Company

By: [/s/ THOVAS S. DUNSTAN

Name: Thomas S. Dunstan
Title: Vice President

TECH DATA FINANCE, INC.,
as Transferor

By:/s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Vice President

TECH DATA CORPORATION,
as Collection Agent and
Guarantor

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Vice President,
Treasurer & Secretary
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EXHIBIT 10-LL

AMENDMENT AGREEMENT NO. 3 TO
AMENDED AND RESTATED
REVOLVING CREDIT AND REIMBURSEMENT AGREEMENT

THIS AMENDMENT AGREEMENT made and entered into &she 31st day of July, 1995, by and among TECH BAJORPORATION,
a Florida corporation (herein called the "Borrowethe financial institutions who are signatoriesdto (each herein individually called a
"Lender" and collectively the "Lenders"), and NATNGBANK OF FLORIDA, NATIONAL ASSOCIATION, as Agenftofr the Lenders
(herein called the "Agent"). Capitalized terms uketkin and not otherwise defined shall have thanimgs set forth in the Agreement

WITNESSETH:

WHEREAS, the Borrower, the Agent and the Lendeketentered into an Amended and Restated RevolviadiCand Reimbursement
Agreement dated July 28, 1994, as amended by AmenidAgreement No. 1, Amendment Agreement No. Zasnded, the "Agreement"”)
whereby the Lenders party thereto have agreed ke hoans to the Borrower and to provide Letter€a#dit and to create Acceptances on
behalf of the Borrower; and

WHEREAS, the Subsidiaries of the Borrower have gntered payment of the Obligations pursuant to a&@adated July 28, 1994, all as
described in the Agreement and other Loan Documants

WHEREAS, the Borrower has requested that the Agesioe amended as hereinafter provided;
NOW, THEREFORE, the Borrower, the Lenders and tger do hereby agree as folloy

1. The term "Agreement" as used herein and in lacuments shall mean the Agreement as hereby amemitmodified. Unless the
context otherwise requires, all terms used herdinout definition shall have the definition proviléherefor in the Agreement.

2. Section 9.04 of the Agreement is hereby amendety entirety, effective July 31, 1995, so thatamended it shall read as follows:

"9.04 EBIT to Interest Expense. Permit the raticCohsolidated EBIT to Consolidated Interest Expendwe less than 2.0 to 1.00 at any
time."

3. In order to induce the Lenders to enter inte finendment Agreement, the Borrower representsvamnchnts to the Lenders as follows:

(a) The representations and warranties made byoterrin Article VII of the Agreement are true ordaas of the dat



hereof except that the financial statements redeiweén Section 6.02(c) of the Agreement shalllimesé most recently furnished to each Lei
pursuant to Section 7.01; thereof;

(b) There has been no material change in the dondfinancial or otherwise, of the Borrower argl 8ubsidiaries since the date of the most
recent financial reports of the Borrower receivgdhch Lender under
Section 8.01 of the Agreement, other than chang#sei ordinary course of business, none of whichtfe®en a material adverse change;

(c) The business and properties of the Borroweri@n8Bubsidiaries are not, and since the dateeofrtbst recent financial report of the
Borrower and its Subsidiaries received by each eendder Section 7.01 of the Agreement have nat bdeersely affected in any substar
way as the result of any fire, explosion, earth@yalccident, strike, lockout, combination of woskdlood, embargo, riot, activities of armed
forces, war or acts of God or the public enemygaorcellation or loss of any major contracts; and

(d) No event has occurred and no condition existely upon the consummation of the transactioneraptated hereby, constitutes a Default
or an Event of Default on the part of the Borrownder the Agreement or the Notes either immediatelyith the lapse of time or the giving
of notice, or both.

4. Each of the Parent and its Subsidiaries haggbim the execution of this Agreement for the psgof consenting hereto and hereby
reaffirms its respective guaranty of payment of@sigations.

5. All instruments and documents incident to thestonmation of the transactions contemplated heshblf be satisfactory in form and
substance to the Agent, the Lenders and their ebuthe Agent shall have received copies of allitgoithl agreements, instruments and
documents which they may reasonably request inexdion therewith, including copies of resolutiorighee Borrower authorizing the
transactions contemplated by this Amendment Agreénsech documents, when appropriate, to be cedtlliy appropriate corporate or
governmental authorities; and all proceedings efBbrrower relating to the matters provided fordieishall be satisfactory to the Agent, the
Lenders and their counsel.

6. This Amendment Agreement sets forth the entiiderstanding and agreement of the parties heretldtion to the subject matter hereof
and supersedes any prior negotiations and agresraetng the parties relative to such subject mati@promise, conditions, representation
or warranty, express or



implied, not herein set forth shall bind any pdrgreto, and no one of them has relied on any starhipe, condition, representation or
warranty. Each of the parties hereto acknowledgats except as otherwise expressly stated in thie@ment, no representations, warranties
or commitments, express or implied, have been rbgdmy other party to the other. None of the teomsonditions of this Amendment
Agreement may be changed, modified, waived or dadazrally or otherwise, except by writing, sigrtedall the parties hereto, specifying
such change, modification, waiver or cancellatibsuxh terms or conditions, or of any precedinguwceeding breach thereof.

Except as hereby specifically amended, modifiesupplemented, the Agreement and all of the othenl@ocuments are hereby confirmed
and ratified in all respects and shall remain ihfiurce and effect according to their respectigents.

7. This Amendment Agreement shall be governed loycamstrued in accordance with the laws of theeStéFlorida.
(Remainder of page left intentionally blank)
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IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by thdy authorized officers, &
as of the day and year first above written.

BORROVER:
W TNESS: TECH DATA CORPORATI ON
/sl CARCL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Treasurer and Secretary
GUARANTORS:
W TNESS: TECH DATA FI NANCE, | NC.
/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl NANCY DI FEO Title: Vice President, Chief
S - Fi nancial O ficer and
Secretary
W TNESS: TECH DATA LATIN AMVERI CA, | NC.
/sl CARCL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Secretary and Treasurer
W TNESS: TECH DATA FRANCE, | NC.
/sl CARCL T. HACKNEY By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl NANCY DI FEO Title: Vice President, Chief
e Fi nancial Oficer,
Secretary and Treasurer

W TNESS: TECH DATA FRANCE |1, I NC.

/sl CAROL T. HACKNEY By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

/sl NANCY DI FEO Title: Vice President, Chief

R LT Fi nancial Oficer,
Secretary and Treasurer



W TNESS:

/sl CARCL

W TNESS:

/sl CAROL

W TNESS:

/sl CAROL

T. HACKNEY

TECH DATA CONSI GNVENT, | NC.

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Secretary and Treasurer

TECH DATA EDUCATI ON, | NC.
(fornmally known as Tech ata New York
Training Center, Inc.)

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Vice President, Chief
Fi nancial Oficer,

BUYERS RESOURCE, | NC.

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Secretary

TECH DATA CANADA, | NC.

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Secretary and Chi ef
Fi nancial O ficer,

TECH DATA FRANCE

Soci ete en nom Col | ecti f

By: TECH DATA FRANCE, INC., a
Fl ori da Corporation

By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
Title: Vice President and Chi ef
Fi nancial Oficer,

AND



TECH DATA FRANCE I, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

Title: Vice President and Chi ef
Fi nancial O ficer



NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) in its capacity as Agent
By: /'s/ NANCY J. PEARSON

Name: Nancy J. Pearson

Title: Senior Vice President

NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) as Lender

By: /'s/ NANCY J. PEARSON

Nanme: Nancy J. Pearson

Title: Senior Vice President



BARNETT BANK OF PI NELLAS COUNTY
By: /sl M CHAEL S. CRO\E
Name: M chael S. Crowe

Title: VP
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NBD BANK

By: /sl RICHARD C. ELLIS
Name: Richard C. Ellis
Title: VP
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ROYAL BANK OF CANADA

By: /sl M CHAEL A COLE
Name: M chael A Cole
Title: Manager
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BANK OF AMERI CA, ILLINO S
By: /sl LAURENS F. SCHAAD, JR.
Name: Laurens F. Schaad, Jr.
Title: Vice President
13



SOUTHTRUST BANK OF ALABAMA, N. A
By: /'s/ JULI ETTE S. STAPF

Name: Juliette S. Stapf
Title: Senior Vice President
14

AMENDMENT AGREEMENT NO. 4 TO
AMENDED AND RESTATED
REVOLVING CREDIT AND REIMBURSEMENT AGREEMENT

THIS AMENDMENT AGREEMENT made and entered into &she 13th day of February, 1996, by and among TEBRATA
CORPORATION, a Florida corporation (herein called tBorrower"), the financial institutions who aignatories hereto (herein individue
called the "Lender" and collectively the "Lendersidd NATIONSBANK, NATIONAL ASSOCIATION (SOUTH) (stcessor by merger of
NationsBank of Florida, National Association), ageit for the Lenders (herein called the "Ager

WITNESSETH:

WHEREAS, the Borrower, the Agent and the Lendeketentered into an Amended and Restated RevolviadiCand Reimbursement
Agreement dated July 28, 1994, as amended by AmenidAgreement No. 1, Amendment Agreement No. 2A&améndment Agreement No.
3 (the "Agreement") whereby the Lenders party tteeh@ve agreed to make loans to the Borrower apdaaide Letters of Credit and to
create Acceptances on behalf of the Borrower; and

WHEREAS, the Subsidiaries of the Borrower have goteed payment of the Obligations pursuant to a&@adated July 28, 1994, all as
described in the Agreement and other Loan Documants

WHEREAS, the Borrower has requested that the Agestine amended as hereinafter provided;
NOW, THEREFORE, the Borrower, the Lenders and therm do hereby agree as follov

1. The term "Agreement” as used herein and in Iacuments shall mean the Agreement as hereby amemidemodified. Unless the
context otherwise requires, all terms used herdinout definition shall have the definition providléherefor in the Agreement.

2. Subject to the conditions hereof, the Agreensehereby amended, effective as of the date heasdbllows:

(&) The definition of "Consolidated Asset Cover&gio" in Section 1.01 is hereby amended in itgetyt so that as amended it shall read as
follows:

"Consolidated Asset Coverage Ratio' means the cdtjA) the sum of (i) Remaining Accounts Receiealfii) Receivables of Subsidiaries,
(iii) Inventory and (iv) Prepaid Inventory to (B)é sum of, WITHOUT DUPLICATION, (i) the Revolvingr&dit Debit Balance, (ii)
outstanding Swing Line Loans,

(iii) outstanding Letters of Credit and Acceptanc



(iv) Indebtedness arising under the Softmart For€grrency Agreement, (v) Indebtedness of TDC dlesdrin Section 9.06(v), (vi)
Indebtedness permitted under

Section 9.06(viii) and (xi), and (vii) accounts paje of the Borrower and its Subsidiaries, all dateed on a consolidated basis in accord
with Generally Accepted Accounting Principles apglon a Consistent Basis;"

(b) Clause (viii) of Section 9.06 is hereby ameniteits entirety, so that as amended it shall @atbllows:

"(viii) unsecured Indebtedness of Borrower in agragate outstanding principal amount at any timamexceed $50,000,000, of which
$45,000,000 shall be used for the sole purposeaviging Standby Letters of Credit in favor of CoagpComputer Corporation to support
purchase of Inventory;"

3. In order to induce the Lenders to enter inte finendment Agreement, the Borrower representsvanchnts to the Lenders as follows:

(a) The representations and warranties made byo®errin Article VII of the Agreement are true ondaas of the date hereto except that the
financial statements referred to in Section 7.02f@)ll be those most recently furnished to eactdeepursuant to Section 8.01;

(b) There has been no material change in the dondfinancial or otherwise, of the Borrower argl 8ubsidiaries since the date of the most
recent financial reports of the Borrower receivgdhch Lender under
Section 8.01 thereof, other than changes in thimarygl course of business, none of which has bewatarial adverse change;

(c) The business and properties of the Borroweri@n8Bubsidiaries are not, and since the dateeofrtbst recent financial report of the
Borrower and its Subsidiaries received by each eendder Section 8.01 thereof have not been adyeaaffected in any substantial way as
the result of any fire, explosion, earthquake, @&, strike, lockout, combination of workers, fip@mbargo, riot, activities of armed forces,
war or acts of God or the public enemy, or cantieltaor loss of any major contracts; and

(d) No event has occurred and no condition exist€ly upon the consummation of the transactioneraptated hereby, constitutes a Default
or an Event of Default on the part of the Borrownder the Agreement or the Notes either immediatelyith the lapse of time or the giving
of notice, or both.



4. Each of the Subsidiaries of the Borrower haugejo in the execution of this Agreement for thepgmse of consenting hereto and hereby
reaffirm their respective guaranty of payment & @bligations.

5. All instruments and documents incident to thestanmation of the transactions contemplated hesbhblf be satisfactory in form and
substance to the Agent, the Lenders and their ebuthe Agent shall have received copies of allitgoithl agreements, instruments and
documents which they may reasonably request inexdion therewith, including copies of resolutiorighee Borrower authorizing the
transactions contemplated by this Amendment Agre¢nsech documents, when appropriate, to be a=tliy appropriate corporate or
governmental authorities; and all proceedings efBbrrower relating to the matters provided fordireishall be satisfactory to the Agent, the
Lenders and their counsel.

6. This Amendment Agreement sets forth the entiiderstanding and agreement of the parties heretldtion to the subject matter hereof
and supersedes any prior negotiationsand agreeia@aisg the parties relative to such subject mattempromise, conditions, representation
or warranty, express or implied, not herein sehfshall bind any party hereto, and no one of thesirelied on any such promise, condition,
representation or warranty. Each of the partiestbeacknowledges that, except as in this Amendrgreement otherwise expressly stated,
no representations, warranties or commitments,esgpor implied, have been made by any other pattyet other. None of the terms or
conditions of this Amendment Agreement may be cbdngodified, waived or cancelled orally or othessyiexcept by writing, signed by all
the parties hereto, specifying such change, madiéin, waiver or cancellation of such terms or dbads, or of any preceding or succeeding
breach thereof.

Except as hereby specifically amended, modifiesupplemented, the Agreement and all of the othanlldocuments are hereby confirmed
and ratified in all respects and shall remain ihfiurce and effect according to their respectigants.
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IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by thdy authorized officers, &
as of the day and year first above written.

BORROVER:
W TNESS: TECH DATA CORPORATI ON
/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Treasurer and Secretary
GUARANTORS:
W TNESS: TECH DATA FI NANCE, | NC.
/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Vice President, Chief
S - Fi nancial O ficer and
Secretary
W TNESS: TECH DATA LATIN AMVERI CA, | NC.
/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Secretary and Treasurer
W TNESS: TECH DATA FRANCE, | NC.
/'s/  NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl SUSAN K. PLESO Title: Vice President, Chief
e Fi nancial Oficer,
Secretary and Treasurer

W TNESS: TECH DATA FRANCE |1, I NC.

/'s/ NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

/sl SUSAN K. PLESO Title: Vice President, Chief

R LT Fi nancial Oficer,
Secretary and Treasurer



W TNESS:

/'s/ NANCY DI FEO

W TNESS:

/'s/ NANCY DI FEO

W TNESS:

/'s/ NANCY DI FEO

W TNESS:

/'s/ NANCY DI FEO

TECH DATA CONSI GNVENT, | NC.

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Secretary and Treasurer

TECH DATA EDUCATI ON, | NC.

By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
Title: Vice President, Chief
Fi nancial Oficer,

BUYERS RESOURCE, | NC.

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Secretary

TECH DATA CANADA, | NC.

By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
Title: Secretary and Chief
Fi nancial Oficer,

TECH DATA FRANCE

Soci ete en nom Col | ecti f

By: TECH DATA FRANCE, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Vice President and Chief
Fi nancial O ficer,

AND

TECH DATA FRANCE I, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Vice President and Chi ef
Fi nancial O ficer



TECH DATA FRANCE
Soci ete en nom Col |l ecti f

/'s/ NANCY DI FEO By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
/'s/ SUSAN K. PLESO Title: Director



NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) in its capacity as Agent
By: /'s/ NANCY J. PEARSON

Name: Nancy J. Pearson

Title: Senior Vice President

NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) as Lender

By: /'s/ NANCY J. PEARSON

Nanme: Nancy J. Pearson

Title: Senior Vice President



BARNETT BANK OF PI NELLAS COUNTY
By: /sl M CHAEL S. CRO\E
Name: M chael S. Crowe

Title: VP



NBD BANK

By: /sl RICHARD C. ELLIS
Name: Richard C. Ellis
Title: VP



ROYAL BANK OF CANADA

By: /'s/ STEPHEN S. HUGHES
Name: Steven S. Huges
Title: Senior Manager
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BANK OF AMERI CA, ILLINO S
By: /sl LAURENS F. SCHAAD, JR.
Name: Laurens F. Schaad, Jr.
Title: Vice President
11



SOUTHTRUST BANK OF ALABAMA, N. A
By: /'s/ MARK VELLNER

Name: Mark Well ner
Title: Vice President
12

AMENDMENT AGREEMENT NO. 5 TO
AMENDED AND RESTATED
REVOLVING CREDIT AND REIMBURSEMENT AGREEMENT

THIS AMENDMENT AGREEMENT made and entered into &she 13th day of March, 1996, by and among TECHTBA
CORPORATION, a Florida corporation (herein called tBorrower"), the financial institutions who aignatories hereto (herein individue
called the "Lender" and collectively the "Lendersidd NATIONSBANK, NATIONAL ASSOCIATION (SOUTH) (stcessor by merger of
NationsBank of Florida, National Association), ageit for the Lenders (herein called the "Ager

WITNESSETH:

WHEREAS, the Borrower, the Agent and the Lendeketentered into an Amended and Restated RevolviadiCand Reimbursement
Agreement dated July 28, 1994, as amended by AmemidaAgreement No. 1, Amendment Agreement No. 2, ddneent Agreement No. 3
and Amendment Agreement No. 4 (the "Agreement”)retne the Lenders party thereto have agreed to heakes to the Borrower and to
provide Letters of Credit and to create Acceptameebehalf of the Borrower; and

WHEREAS, the Subsidiaries of the Borrower have goteed payment of the Obligations pursuant to a&@yadated July 28, 1994, all as
described in the Agreement and other Loan Documants
WHEREAS, the Borrower has requested that the Agestine amended as hereinafter provided;

NOW, THEREFORE, the Borrower, the Lenders and therm do hereby agree as follov

1. The term "Agreement” as used herein and in Iacuments shall mean the Agreement as hereby amemdiemodified. Unless the
context otherwise requires, all terms used herdtinowt definition shall have the definition provitigherefor in the Agreement.

2. Subject to the conditions hereof, the Agreenehereby amended, effective January 31, 1996Iks\s:

(a) Section 1.01 is hereby amended by adding adedinition "Cash Equivalents" thereto immediatelgqeding the definition "Closing Dai
which shall read as follows:

Cash Equivalents' means

(a) marketable obligations issued or unconditigngllaranteed by the United Sta



government, in each case maturing within one y#ar the date of acquisition thereof;

(b) marketable direct obligations issued by anjestd the United States or any political subdivisaf any such state maturing within 180
days after the date of acquisition thereof anthatime of acquisition, having a rating of A-1Rr1, or better, from Standard & Poor's
division of McGraw-Hill, Inc. ("Standard & Poor'sty Moody's Investors Service, Inc., respectively;

(c) commercial paper maturing no more than 270 a#tgs the date of acquisition thereof, issued lopporation organized under the laws of
any state of the United States or of the Distrfd€olumbia and, at the time of acquisition, havingating of A-1 or P-1, or better, from
Standard & Poor's or Moody's Investors Service, Ispectively;

(d) time deposits, certificates of deposit or Ewltad deposit maturing within 90 days after theedaft acquisition thereof, issued by any
commercial bank that is either (i) a member offkderal Reserve System that has capital, surptisiaaivided profits

(as shown on its most recent statement of condidggregating not less than $400,000,000 andésl iator better by Moody's Investors
Service, Inc. or Standard & Poor's or (ii) a Lender

(e) repurchase agreements entered into with angldresr any commercial bank of the nature referoeid CLAUSE (D), secured by a fully
perfected Lien in any obligation of the type ddsed in any of CLAUSES (A) through (D), having arfaiarket value at the time such
repurchase agreement is entered into of not less100% of the repurchase obligation thereundsuchi Lender or other commercial bank;
and

(f) money market funds not less than 75% of whasestments are made up of securities describedl AUSES (A) THROUGH (E)."
(b) The definition of "Consolidated Asset Cover&mio" in Section 1.01 is amended in its entiretylsat as amended it shall read as follc

"Consolidated Asset Coverage Ratio' means the cdifA) the sum of, WITHOUT DUPLICATION, (i) unrécted cash and Cash
Equivalents located in each case within the Un&des, (ii) Remaining Accounts Receivable, (iidcRivables of Subsidiaries, (iv) Inventory
and (v) Prepaid Inventory to (B) the sum of



(i) the Revolving Credit Debit Balance, (ii) outsthng Swing Line Loans, (iii) outstanding LettefsQredit and Acceptances, (iv)
Indebtedness arising under the Softmart Foreigmebay Agreement, (v) Indebtedness of TDC describedkction 9.06(v), (vi) Indebtedne
permitted under Section 9.06(viii) and (xi), and)(®&ccounts payable of the Borrower and its Subsigls, all determined on a consolidated
basis in accordance with Generally Accepted AcdagrPrincipals applied on a Consistent Basis;"

(c) Section 9.13 is amended in its entirety so #saimended it shall read as follows:

"9.13 CAPITAL EXPENDITURES. Make or become committe make, directly or indirectly, for any Fiscataf (on a non-cumulative
basis, to the effect that expenditures permittechbtimade in any Fiscal Year may not be made ynsabsequent Fiscal Year) expenditures
for fixed or capital assets (including, without iiation, Capital Leases) amounting in the aggrefmtéhe Borrower and its Subsidiaries to
more than (i) $42,000,000 during the Fiscal Yeatimgn January 31, 1995, (ii) $28,000,000 duringRieeal Year ending January 31, 1996
and (iii) $25,000,000 during any Fiscal Year théesrd'

3. In order to induce the Lenders to enter inte finendment Agreement, the Borrower representsvamnchnts to the Lenders as follows:

(a) The representations and warranties made byo®errin Article VII of the Agreement are true ondaas of the date hereto except that the
financial statements referred to in Section 7.02@)ll be those most recently furnished to eactdeepursuant to Section 8.01;

(b) There has been no material change in the dondiinancial or otherwise, of the Borrower argl8ubsidiaries since the date of the most
recent financial reports of the Borrower receivgeebch Lender under Section 8.01 thereof, other thanges in the ordinary course of
business, none of which has been a material adchesge;

(c) The business and properties of the Borroweri@n8Bubsidiaries are not, and since the dateeofrtbst recent financial report of the
Borrower and its Subsidiaries received by each eendder Section 8.01 thereof have not been adyeaaffected in any substantial way as
the result of any fire, explosion, earthquake, @deut, strike, lockout, combination of workers, fihp@mbargo, riot, activities of armed forces,
war or acts of God or the public enemy, or cantelteor loss of any major contracts; and
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(d) No event has occurred and no condition existly upon the consummation of the transactioneraptated hereby, constitutes a Default
or an Event of Default on the part of the Borrowrder the Agreement or the Notes either immediatelyith the lapse of time or the giving
of notice, or both.

4. Each of the Subsidiaries of the Borrower haugejo in the execution of this Agreement for thepgmse of consenting hereto and hereby
reaffirm their respective guaranty of payment & @bligations.

5. All instruments and documents incident to thestanmation of the transactions contemplated hesbhblf be satisfactory in form and
substance to the Agent, the Lenders and their ebuth® Agent shall have received copies of aliolthl agreements, instruments and
documents which they may reasonably request inexdion therewith, including copies of resolutiorighee Borrower authorizing the
transactions contemplated by this Amendment Agre¢nseich documents, when appropriate, to be a=tliiy appropriate corporate or
governmental authorities; and all proceedings efBbrrower relating to the matters provided fordireishall be satisfactory to the Agent, the
Lenders and their counsel.

6. This Amendment Agreement sets forth the entiderstanding and agreement of the parties heretddtion to the subject matter hereof
and supersedes any prior negotiations and agresmaeming the parties relative to such subject mati@promise, conditions, representation
or warranty, express or implied, not herein sehfshall bind any party hereto, and no one of thesirelied on any such promise, condition,
representation or warranty. Each of the partiestbeacknowledges that, except as in this Amendgrdement otherwise expressly stated,
no representations, warranties or commitments esgpor implied, have been made by any other parttyet other. None of the terms or
conditions of this Amendment Agreement may be cbdngodified, waived or canceled orally or otheryisxcept by writing, signed by all
the parties hereto, specifying such change, madiéin, waiver or cancellation of such terms or dtads, or of any preceding or succeeding
breach thereof.

Except as hereby specifically amended, modifiesupplemented, the Agreement and all of the othenl@ocuments are hereby confirmed
and ratified in all respects and shall remain ihfiirce and effect according to their respectigants.
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IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by thdy authorized officers, &
as of the day and year first above written.

BORROVER:
W TNESS: TECH DATA CORPORATI ON
/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Treasurer and Secretary
GUARANTORS:
W TNESS: TECH DATA FI NANCE, | NC.
/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Vice President, Chief
S - Fi nancial O ficer and
Secretary
W TNESS: TECH DATA LATIN AMVERI CA, | NC.
/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Secretary and Treasurer
W TNESS: TECH DATA FRANCE, | NC.
/'s/  NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl SUSAN K. PLESO Title: Vice President, Chief
e Fi nancial Oficer,
Secretary and Treasurer

W TNESS: TECH DATA FRANCE |1, I NC.

/'s/ NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

/sl SUSAN K. PLESO Title: Vice President, Chief

R LT Fi nancial Oficer,
Secretary and Treasurer



W TNESS:

/'s/ NANCY DI FEO

/'s/ SUSAN K. PLESO

W TNESS:

/'s/ NANCY DI FEO

W TNESS:

/'s/ NANCY DI FEO

/sl SUSAN K. PLESO

W TNESS:
/'s/ NANCY DI FEO

W TNESS:

/'s/ NANCY DI FEO

TECH DATA CONSI GNVENT, | NC.

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Secretary and Treasurer

TECH DATA EDUCATI ON, | NC.

By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
Title: Vice President, Chief
Fi nancial Oficer,

BUYERS RESOURCE, | NC.

By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
Title: Secretary

TECH DATA CANADA, | NC.
By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
Title: Secretary and Chi ef
Fi nancial Oficer,

TECH DATA FRANCE

Soci ete en nom Col |l ecti f

By: TECH DATA FRANCE, INC., a
Fl ori da Corporation

By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
Title: Vice President and Chief
Fi nancial Oficer,

AND

TECH DATA FRANCE I, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

Title: Vice President and Chief
Fi nancial O ficer



TECH DATA FRANCE
Soci ete en nom Col |l ecti f

/'s/ NANCY DI FEO By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
/'s/ SUSAN K. PLESO Title: Director



NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) in its capacity as Agent
By: /'s/ NANCY J. PEARSON

Name: Nancy J. Pearson

Title: Senior Vice President

NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) as Lender

By: /'s/ NANCY J. PEARSON

Nanme: Nancy J. Pearson

Title: Senior Vice President



BARNETT BANK OF PI NELLAS COUNTY
By: /sl M CHAEL S. CRO\E
Name: M chael S. Crowe

Title: VP



NBD BANK

By: /sl RICHARD C. ELLIS
Name: Richard C. Ellis
Title: VP
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ROYAL BANK OF CANADA

By: /sl M CHAEL A COLE
Name: M chael A Cole
Title: Manager

11



BANK OF AMERI CA, ILLINO S
By: /sl LAURENS F. SCHAAD, JR.
Name: Laurens F. Schaad, Jr.
Title: Vice President
12



SOUTHTRUST BANK OF ALABAMA, N. A
By: /s/ MARK VELLNER
Name: Mark Well ner
Title: Vice President
13



EXHIBIT 10-MM
AMENDMENT AGREEMENT NO. 3
TO
REVOLVING FOREIGN CURRENCY AGREEMENT

THIS AMENDMENT AGREEMENT made and entered into &she 31st day of July, 1995, by and among TECH BAIRANCE, INC.
(successor by merger effective as of March 24, 18®oftmart International, S.A.), Societe en noail€ztif incorporated under French law
(herein called the "Borrower"), the financial itigtions who are signatories hereto (herein indialjucalled the "Lender" and collectively t
"Lenders"), and NATIONSBANK OF FLORIDA, NATIONAL ASOCIATION, as Agent for the Lenders (herein callegl "Agent").
Capitalized terms used herein and not otherwisiaeldfshall have the meanings set forth in the Aged.

WITNESSETH:

WHEREAS, the Borrower, the Agent and the Lendeketentered into a Revolving Foreign Currency Agreendated August 4, 1994 as
amended by Amendment Agreement No. 1, Amendmentd&gent No. 2 (as amended, the "Agreement")wherebi.énders party thereto
have agreed to make loans to the Borrower; and

WHEREAS, Tech Data Corporation the ultimate pacérihe Borrower (the "Parent”) and its Subsidiahiase guaranteed payment of the
Obligations pursuant to Guaranty Agreements dateglit 4, 1994, all as described in the Agreemethiodimer Loan Documents; and

WHEREAS, the Borrower has requested that the Agestine amended as hereinafter provided;
NOW, THEREFORE, the Borrower, the Lenders and therm do hereby agree as follov

1. The term "Agreement” as used herein and in Iacuments shall mean the Agreement as hereby amemdemodified. Unless the
context otherwise requires, all terms used herdtinowt definition shall have the definition provitigherefor in the Agreement.

2. Section 8.04 of the Agreement is hereby ameirdés entirety, effective July 31, 1995, so thataanended it shall read as follows:

"8.04 EBIT to Interest Expense. Permit the rati€€ohsolidated EBIT to Consolidated Interest Expendee less than 2.00 to 1.00 at any
time."

3. In order to induce the Lenders to enter inte finendment Agreement, the Borrower representsvamchnts to the Lenders as follows:

(&) The representations and warranties made by®errin Article VIl of the Agreement are true ondaas



of the date hereto except that the financial statémreferred to in Section 6.02(c) of the Agreetnsball be those most recently furnished to
each Lender pursuant to Section 7.01 thereof;

(b) There has been no material change in the dondfinancial or otherwise, of the Borrower argl 8ubsidiaries since the date of the most
recent financial reports of the Borrower receivgdhch Lender under

Section 8.01 thereof of the Agreement, other thamges in the ordinary course of business, noméhiwh has been a material adverse
change;

(c) The business and properties of the Borroweri@n8Bubsidiaries are not, and since the dateeofrtbst recent financial report of the
Borrower and its Subsidiaries received by each kendder Section 7.01 of the Agreement have nat bdeersely affected in any substar
way as the result of any fire, explosion, earth@yalccident, strike, lockout, combination of wosgkdlood, embargo, riot, activities of armed
forces, war or acts of God or the public enemygaorcellation or loss of any major contracts; and

(d) No event has occurred and no condition existely upon the consummation of the transactioneraptated hereby, constitutes a Default
or an Event of Default on the part of the Borrownder the Agreement or the Notes either immediatelyith the lapse of time or the giving
of notice, or both.

4. Each of the Parent and its Subsidiaries havegbin the execution and Delivery of this Agreenfenthe purpose of consenting hereto and
hereby reaffirm their respective guaranty of payntérthe Obligations.

5. All instruments and documents incident to thestonmation of the transactions contemplated hesbblf be satisfactory in form and
substance to the Agent, the Lenders and their ebuthe Agent shall have received copies of allitgoithl agreements, instruments and
documents which they may reasonably request inexiion therewith, including copies of resolutiorighee Borrower authorizing the
transactions contemplated by this Amendment Agre¢énsech documents, when appropriate, to be cetlliy appropriate corporate or
governmental authorities; and all proceedings efBbrrower relating to the matters provided fordieishall be satisfactory to the Agent, the
Lenders and their counsel.

6. This Amendment Agreement sets forth the entiderstanding and agreement of the parties heretddtion to the subject matter hereof
and supersedes any prior negotiations and agresraetng the parties relative to such subject mati@promise, conditions, representation
or warranty,



express or implied, not herein set forth shall kangt party hereto, and no one of them has relieangrsuch promise, condition,
representation or warranty. Each of the partiestbeacknowledges that, except as otherwise exgrstded in this Agreement no
representations, warranties or commitments, expressplied, have been made by any other partytbdhe other. None of the terms or
conditions of this Amendment Agreement may be cbdngodified, waived or canceled orally or otheryisxcept by writing, signed by all
the parties hereto, specifying such change, madiéin, waiver or cancellation of such terms or dboads, or of any preceding or succeeding
breach thereof.

Except as hereby specifically amended, modifiesupplemented, the Agreement and all of the othenl@ocuments are hereby confirmed
and ratified in all respects and shall remain ihfiirce and effect according to their respectigants.

7. This Amendment Agreement shall be governed loycanstrued in accordance with the laws of theeStéFlorida.
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IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by thdy authorized officers, &
as of the day and year first above written.

BORROVER:
W TNESS: TECH DATA FRANCE
Soci ete en nom Col | ecti f
/sl CARCL T. HACKNEY By: /s/ JEFFERY P. HOWELLS
Name: Jeffery P. Howells
/sl NANCY DI FEO Title: Director
GUARANTORS:
W TNESS: TECH DATA CORPORATI ON
/sl CARCL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl NANCY DI FEO Title: Vice President, Treasurer and
e Secretary
W TNESS: TECH DATA FI NANCE, | NC.
/sl CARCL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl NANCY DI FEO Title: Vice President, Chief
B Fi nancial O ficer and
Secretary
W TNESS: TECH DATA LATIN AMVERI CA, | NC.
/sl CARCL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Secretary and Treasurer
W TNESS: TECH DATA FRANCE, | NC.
/sl CARCL T. HACKNEY By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl NANCY DI FEO Title: Vice President, Chief
R LT Fi nancial Oficer,
Secretary and Treasurer



W TNESS: TECH DATA FRANCE |1, I NC.

/'s/ CAROL T. HACKNEY By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

/sl NANCY DI FEO Title: Vice President, Chief

R LT Fi nancial Oficer,
Secretary and Treasurer

W TNESS: TECH DATA CONSI GNMENT, | NC.

/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton

/sl NANCY DI FEO Title: Secretary and Treasurer

W TNESS: TECH DATA EDUCATI ON, | NC.

(fornally known as Tech ata New York
Training Center, Inc.)

/sl CAROL T. HACKNEY By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
/'s/ NANCY DI FEO Title: Vice President, Chief
S Fi nancial O ficer,

W TNESS: BUYERS RESOURCE, | NC.

/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
T Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Secretary

W TNESS: TECH DATA CANADA, | NC.

/sl CAROL T. HACKNEY By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/'s/ NANCY DI FEO Title: Secretary and Chief
S Fi nancial O ficer,



/sl CAROL T. HACKNEY

TECH DATA FRANCE

Soci ete en nom Col |l ecti f

By: TECH DATA FRANCE, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

Title: Vice President and Chief
Fi nancial Oficer,

AND

TECH DATA FRANCE I, INC, a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Vice President and Chi ef
Fi nancial Oficer



NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) in its capacity as Agent
By: /'s/ NANCY J. PEARSON

Name: Nancy J. Pearson

Title: Senior Vice President

NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) as Lender

By: /'s/ NANCY J. PEARSON

Nanme: Nancy J. Pearson

Title: Senior Vice President



CREDI T LYONNAI S CAYMAN | SLAND BRANCH
By: /'s/ DAVID M CAWRSE

Name: David M Caw se

Title: Authorized Signature



NBD BANK

By: /sl RICHARD C. ELLIS
Name: Richard C. Ellis
Title: VP



BANQUE FRANCAI SE du COMVERCE
EXTERI EUR

By: /sl JEAN- NOEL GUETAT
Name: Jean- Noel Guet at
Title: Directeur

By: /'s/ FRANCO S CARRI ERE
Name: Francois Carriere
Title: Fonde de Pouvoir
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BANK OF AMERI CA ILLINO S
By: /'s/ LAURENS F. SCHAAD, JR

Name: Laurens F. Schaad, Jr.
Title: Vice President
11

AMENDMENT AGREEMENT NO. 4
TO
REVOLVING FOREIGN CURRENCY AGREEMENT

THIS AMENDMENT AGREEMENT made and entered into &she 13th day of February, 1996, by and among TEBXTA FRANCE
(successor by merger effective as of March 24, 18®oftmart International, S.A.), Societe en noatl€ttif incorporated under French law
(herein called the "Borrower"), the financial itigtions who are signatories hereto (herein indialjucalled the "Lender" and collectively t
“Lenders"), and NATIONSBANK, NATIONAL ASSOCIATIONSOUTH) (successor by merger of NationsBank of HerNational
Association), as Agent for the Lenders (hereinechthe "Agent").

WITNESSETH:

WHEREAS, the Borrower, the Agent and the Lendekehentered into a Revolving Foreign Currency Agreentdated August 4, 1994 as
amended by Amendment Agreement No. 1, Amendmengeéxgent No. 2 and Amendment Agreement No. 3 (theed&gent") whereby the
Lenders party thereto have agreed to make loathetBorrower; and

WHEREAS, Tech Data Corporation the ultimate pacérthe Borrower (the "Parent”) and its Subsidiatiase guaranteed payment of the
Obligations pursuant to Guaranty Agreements dateglist 4, 1994, all as described in the Agreemethodimer Loan Documents; and

WHEREAS, the Borrower has requested that the Agestioe amended as hereinafter provided;
NOW, THEREFORE, the Borrower, the Lenders and tger do hereby agree as folloy

1. The term "Agreement" as used herein and in lacuments shall mean the Agreement as hereby amemitmodified. Unless the
context otherwise requires, all terms used herdtinowt definition shall have the definition provitigherefor in the Agreement.

2. Clause (viii) of Section 8.06 of the Agreemenhéreby amended in its entirety, so that as anteihdball read as follows:

"(viii) unsecured Indebtedness of Parent in an eggte outstanding principal amount at any timetmeixceed $50,000,000, of which
$45,000,000 shall be used for the sole purposeaviging standby letters of credit issued by NasBank in favor of Compaq Computer
Corporation to support the purchase of Inventa



3. In order to induce the Lenders to enter inte finendment Agreement, the Borrower representsvamchnts to the Lenders as follows:

(a) The representations and warranties made by®errin Article VIl of the Agreement are true ordaass of the date hereto except that the
financial statements referred to in Section 6.02(@)ll be those most recently furnished to eactdeepursuant to Section 7.01;

(b) There has been no material change in the dondfinancial or otherwise, of the Borrower argl 8ubsidiaries since the date of the most
recent financial reports of the Borrower receivgdhch Lender under
Section 8.01 thereof, other than changes in thimarg course of business, none of which has beaatarial adverse change;

(c) The business and properties of the Borrowerisn8Bubsidiaries are not, and since the dateeofrtbst recent financial report of the
Borrower and its Subsidiaries received by each eendder Section 7.01 thereof have not been adyeaffected in any substantial way as
the result of any fire, explosion, earthquake, @&, strike, lockout, combination of workers, fip@mbargo, riot, activities of armed forces,
war or acts of God or the public enemy, or cantieltaor loss of any major contracts; and

(d) No event has occurred and no condition exist€ly upon the consummation of the transactioneraptated hereby, constitutes a Default
or an Event of Default on the part of the Borrowrder the Agreement or the Notes either immediatelyith the lapse of time or the giving
of notice, or both.

4. Each of the Parent and its Subsidiaries hawegbin the execution of this Agreement for the psgof consenting hereto and hereby
reaffirm their respective guaranty of payment & @bligations.

5. All instruments and documents incident to thestanmation of the transactions contemplated hesbblf be satisfactory in form and
substance to the Agent, the Lenders and their ebuthe Agent shall have received copies of alitaithl agreements, instruments and
documents which they may reasonably request inexiion therewith, including copies of resolutiorighee Borrower authorizing the
transactions contemplated by this Amendment Agre¢nseich documents, when appropriate, to be asitliiy appropriate corporate or
governmental authorities; and all proceedings efBbrrower relating to the matters provided fordireishall be satisfactory to the Agent, the
Lenders and their counsel.



6. This Amendment Agreement sets forth the entiiderstanding and agreement of the parties heretldtion to the subject matter hereof
and supersedes any prior negotiations and agresmaeming the parties relative to such subject mati@promise, conditions, representation
or warranty, express or implied, not herein sethfghall bind any party hereto, and no one of thasirelied on any such promise, condition,
representation or warranty. Each of the partiestbeacknowledges that, except as in this Amendrgreement otherwise expressly stated,
no representations, warranties or commitments,esgpor implied, have been made by any other parttyet other. None of the terms or
conditions of this Amendment Agreement may be cbdngodified, waived or cancelled orally or othesgyiexcept by writing, signed by all
the parties hereto, specifying such change, madiéin, waiver or cancellation of such terms or dbads, or of any preceding or succeeding
breach thereof.

Except as hereby specifically amended, modifiesupplemented, the Agreement and all of the othanlldocuments are hereby confirmed
and ratified in all respects and shall remain ihfiirce and effect according to their respectigants.
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IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by thdy authorized officers, &
as of the day and year first above written.

BORROVER:
W TNESS: TECH DATA FRANCE
Soci ete en nom Col | ecti f
/sl CAROL T. HACKNEY By: /s/ JEFFERY P. HOWELLS
Name: Jeffery P. Howells
/'s/ NANCY DI FEO Title: Director
GUARANTCORS:
W TNESS: TECH DATA CORPORATI ON
/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Vice President, Treasurer and
e Secretary
W TNESS: TECH DATA FI NANCE, | NC.
/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Vice President, Chief
B Fi nancial O ficer and
Secretary
W TNESS: TECH DATA LATI N AVERI CA, | NC.
/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Secretary and Treasurer



W TNESS: TECH DATA FRANCE, | NC.

/'s/ CAROL T. HACKNEY By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

/sl NANCY DI FEO Title: Vice President, Chief

R LT Fi nancial Oficer,
Secretary and Treasurer

W TNESS: TECH DATA FRANCE 11, INC

/'s/ CAROL T. HACKNEY By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

/sl NANCY DI FEO Title: Vice President, Chief

S Fi nancial O ficer,
Secretary and Treasurer

W TNESS: TECH DATA CONSI GNMENT, | NC.

/sl CAROL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton

/'s/ NANCY DI FEO Title: Secretary and Treasurer

W TNESS: TECH DATA EDUCATI ON, | NC.

(fornmally known as Tech ata New York
Training Center, Inc.)

/sl CAROL T. HACKNEY By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl NANCY DI FEO Title: Vice President, Chief
R LT Fi nancial Oficer,

W TNESS: BUYERS RESOURCE, | NC.

/sl CARCL T. HACKNEY By: /s/ ARTHUR W SI NGLETON
T Name: Arthur W Singleton
/'s/ NANCY DI FEO Title: Secretary

W TNESS: TECH DATA CANADA, | NC.

/sl CARCL T. HACKNEY By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/'s/ NANCY DI FEO Title: Secretary and Chief
R LT Fi nancial Oficer,



/sl CAROL T. HACKNEY

TECH DATA FRANCE

Soci ete en nom Col |l ecti f

By: TECH DATA FRANCE, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

Title: Vice President and Chief
Fi nancial Oficer,

AND

TECH DATA FRANCE I, INC, a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Vice President and Chi ef
Fi nancial Oficer



NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) in its capacity as Agent
By: /'s/ NANCY J. PEARSON

Name: Nancy J. Pearson

Title: Senior Vice President

NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) as Lender

By: /'s/ NANCY J. PEARSON

Nanme: Nancy J. Pearson

Title: Senior Vice President



CREDI T LYONNAI S CAYMAN | SLAND BRANCH
By: /'s/ DAVID M CAWRSE

Name: David M Caw se

Title: Authorized Signature



NBD BANK

By: /sl RICHARD C. ELLIS
Name: Richard C. Ellis
Title: VP



BANQUE FRANCAI SE du COMVERCE
EXTERI EUR

By: /sl JEAN- NOEL GUETAT
Name: Jean- Noel Guet at
Title: Directeur

By: /'s/ FRANCO S CARRI ERE
Name: Francois Carriere
Title: Fonde de Pouvoir
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BANK OF AMERI CA ILLINO S
By: /'s/ LAURENS F. SCHAAD, JR

Name: Laurens F. Schaad, Jr.
Title: Vice President
11

AMENDMENT AGREEMENT NO. 5
TO
REVOLVING FOREIGN CURRENCY AGREEMENT

THIS AMENDMENT AGREEMENT made and entered into &she 13th day of March, 1996, by and among TECHTBA-RANCE
(successor by merger effective as of March 24, 18®oftmart International, S.A.), Societe en noatl€ttif incorporated under French law
(herein called the "Borrower"), the financial itigtions who are signatories hereto (herein indialjucalled the "Lender" and collectively t
“Lenders"), and NATIONSBANK, NATIONAL ASSOCIATIONSOUTH) (successor by merger of NationsBank of HerNational
Association), as Agent for the Lenders (hereinechthe "Agent").

WITNESSETH:

WHEREAS, the Borrower, the Agent and the Lendekehentered into a Revolving Foreign Currency Agreentdated August 4, 1994 as
amended by Amendment Agreement No. 1, Amendmergekgent No. 2, Amendment Agreement No. 3 and Amentifgreement No. 4
(the "Agreement") whereby the Lenders party thehetee agreed to make loans to the Borrower; and

WHEREAS, Tech Data Corporation the ultimate pacérthe Borrower (the "Parent”) and its Subsidiatiase guaranteed payment of the
Obligations pursuant to Guaranty Agreements dateglist 4, 1994, all as described in the Agreemethtodimer Loan Documents; and

WHEREAS, the Borrower has requested that the Agestioe amended as hereinafter provided;
NOW, THEREFORE, the Borrower, the Lenders and tger do hereby agree as folloy

1. The term "Agreement" as used herein and in lacuments shall mean the Agreement as hereby amemitmodified. Unless the
context otherwise requires, all terms used herdtinowt definition shall have the definition provitigherefor in the Agreement.

2. Subject to the conditions hereof, the Agreenehereby amended, effective January 31, 1996Iks\s:

(a) Section 1.01 is hereby amended by adding adedinition "Cash Equivalents" thereto immediatefggqeding the definition "Charlotte
Time" which shall read as follows:

Cash Equivalents' means

(a) marketable obligations issued or unconditigngllaranteed by the United States government,dh ease maturing within one year after
the date of acquisition there«



(b) marketable direct obligations issued by anyestéd the United States or any political subdivisaf any such state maturing within 180
days after the date of acquisition thereof anthatime of acquisition, having a rating of A-1Rw1, or better, from Standard & Poor's
division of McGraw-Hill, Inc. ("Standard & Poor'sty Moody's Investors Service, Inc., respectively;

(c) commercial paper maturing no more than 270 a#igs the date of acquisition thereof, issued lbgmporation organized under the laws of
any state of the United States or of the Distrid€olumbia and, at the time of acquisition, havangating of A-1 or P-1, or better, from
Standard & Poor's or Moody's Investors Service, Iespectively;

(d) time deposits, certificates of deposit or Ewltat deposit maturing within 90 days after theedat acquisition thereof, issued by any
commercial bank that is either (i) a member offtederal Reserve System that has capital, surptlisiradivided profits

(as shown on its most recent statement of condliiggregating not less than $400,000,000 andesl iator better by Moody's Investors
Service, Inc. or Standard & Poor's or (ii) a Lender

(e) repurchase agreements entered into with angldresr any commercial bank of the nature referoeid CLAUSE (D), secured by a fully
perfected Lien in any obligation of the type ddsed in any of CLAUSES (A) through (D), having arfaiarket value at the time such
repurchase agreement is entered into of not l@ss1B0% of the repurchase obligation thereundsuoii Lender or other commercial bank;
and

(f) money market funds not less than 75% of whasestments are made up of securities described AUSES (A) THROUGH (E)."
(b) The definition of "Consolidated Asset Cover&aio” in Section 1.01 is amended in its entiretylsat as amended it shall read as follc

"Consolidated Asset Coverage Ratio' means the cqtfA) the sum of (i) unrestricted cash and Cghivalents located in each case within
the United States, (i) Remaining Accounts Recdatiii) Receivables of Subsidiaries of the Pasén) Inventory and (v) Prepaid Inventory
to (B) the sum of, without duplication, (i) outsthng Indebtedness under the Parent Credit Agree(irenttiding outstanding letters of credit
and acceptances), (ii) the Revolving



Credit Debit Balance, (iii) outstanding Indebtednes TDC permitted under a 30,000,000 Canadianddodvolving credit facility, (iv) other
Indebtedness of the Parent and its Subsidiariesified under Section 8.06(Vviii), (ix) and (x), afw) accounts payable of the Parent and its
Subsidiaries, all determined on a consolidatedshasaccordance with Generally Accepted AccounBrigcipals applied on a Consistent
Basis;"

(c) Section 8.13 is amended in its entirety so #saimended it shall read as follows:

"8.13 CAPITAL EXPENDITURES. Make or become committe make, directly or indirectly, for any Fiscataf (on a non-cumulative
basis, to the effect that expenditures permittechbtimade in any Fiscal Year may not be made ynsabsequent Fiscal Year) expenditures
for fixed or capital assets (including, without iiation, Capital Leases) which when added to thmade by the Parent and its other
Subsidiaries amount in the aggregate for the Parhits Subsidiaries to more than (i) $42,000 @@0ng the Fiscal Year ending January 31,
1995, (ii) $28,000,000 during the Fiscal Year egdianuary 31, 1996 and (iii) $25,000,000 during Risgal Year thereafter."

3. In order to induce the Lenders to enter intse finendment Agreement, the Borrower representsvamnchnts to the Lenders as follows:

(a) The representations and warranties made byo®errin Article VII of the Agreement are true ondaas of the date hereto except that the
financial statements referred to in
Section 6.02(c) shall be those most recently flnetsto each Lender pursuant to Section 7.01;

(b) There has been no material change in the dondfinancial or otherwise, of the Borrower argl8ubsidiaries since the date of the most
recent financial reports of the Borrower receivgeebch Lender under Section 8.01 thereof, other thanges in the ordinary course of
business, none of which has been a material adchesge;

(c) The business and properties of the Borroweri@n8Bubsidiaries are not, and since the dateeofrtbst recent financial report of the
Borrower and its Subsidiaries received by each eendder Section 7.01 thereof have not been adyeaffected in any substantial way as
the result of any fire, explosion, earthquake, de&at, strike, lockout, combination of workers, filh@mbargo, riot, activities of armed forces,
war or acts of God or the public enemy, or cantelteor loss of any major contracts; and
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(d) No event has occurred and no condition existly upon the consummation of the transactioneraptated hereby, constitutes a Default
or an Event of Default on the part of the Borrowrder the Agreement or the Notes either immediatelyith the lapse of time or the giving
of notice, or both.

4. Each of the Parent and its Subsidiaries havegbin the execution of this Agreement for the psgof consenting hereto and hereby
reaffirm their respective guaranty of payment & @bligations.

5. All instruments and documents incident to thestanmation of the transactions contemplated hesbhblf be satisfactory in form and
substance to the Agent, the Lenders and their ebuth® Agent shall have received copies of alitolthl agreements, instruments and
documents which they may reasonably request inexdion therewith, including copies of resolutiorighee Borrower authorizing the
transactions contemplated by this Amendment Agre¢nsech documents, when appropriate, to be a=tliiy appropriate corporate or
governmental authorities; and all proceedings efBbrrower relating to the matters provided fordireishall be satisfactory to the Agent, the
Lenders and their counsel.

6. This Amendment Agreement sets forth the entideustanding and agreement of the parties heretddtion to the subject matter hereof
and supersedes any prior negotiations and agresmaeming the parties relative to such subject mati@promise, conditions, representation
or warranty, express or implied, not herein sehfshall bind any party hereto, and no one of thesirelied on any such promise, condition,
representation or warranty. Each of the partiestbeacknowledges that, except as in this Amendgrdement otherwise expressly stated,
no representations, warranties or commitments esgpor implied, have been made by any other parttyet other. None of the terms or
conditions of this Amendment Agreement may be cbdngodified, waived or canceled orally or otheryisxcept by writing, signed by all
the parties hereto, specifying such change, madiéin, waiver or cancellation of such terms or dboads, or of any preceding or succeeding
breach thereof.

Except as hereby specifically amended, modifiesumplemented, the Agreement and all of the othenl@ocuments are hereby confirmed
and ratified in all respects and shall remain ihfiirce and effect according to their respectigants.
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IN WITNESS WHEREOF, the parties hereto have catisisdAmendment Agreement to be duly executed by thdy authorized officers, &
as of the day and year first above written.

BORROVER:
W TNESS: TECH DATA FRANCE
Soci ete en nom Col | ecti f
/'s/ NANCY DI FEO By: /s/ JEFFERY P. HOWELLS
Name: Jeffery P. Howells
/'s/ SUSAN K. PLESO Title: Director
GUARANTORS:
W TNESS: TECH DATA CORPORATI ON
/'s/ NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Vice President, Treasurer and
e Secretary
W TNESS: TECH DATA FI NANCE, | NC.
/'s/ NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Vice President, Chief
B Fi nancial O ficer and
Secretary
W TNESS: TECH DATA LATI N AVERI CA, | NC.
/'s/ NANCY DI FEO By: /s/ ARTHUR W SI NGLETON

Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Secretary and Treasurer



W TNESS: TECH DATA FRANCE, | NC.
/'s/ NANCY DI FEO By: /s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl SUSAN K. PLESO Title: Vice President, Chief
R LT Fi nancial Oficer,
Secretary and Treasurer

W TNESS: TECH DATA FRANCE |1, INC

/'s/ NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS
Name: Jeffery P. Howells

/'s/ SUSAN K. PLESO Title: Vice President, Chief

S Fi nanci al O ficer,
Secretary and Treasurer

W TNESS: TECH DATA CONSI GNVENT, | NC.

/sl NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
T Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Secretary and Treasurer
W TNESS: TECH DATA EDUCATI ON, | NC.

/sl NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/'s/ SUSAN K. PLESO Title: Vice President, Chief
S Fi nancial O ficer,

W TNESS: BUYERS RESOURCE, | NC.

/'s/ NANCY DI FEO By: /s/ ARTHUR W SI NGLETON
S Name: Arthur W Singleton
/sl SUSAN K. PLESO Title: Secretary

W TNESS: TECH DATA CANADA, | NC.

/sl NANCY DI FEO By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells
/sl SUSAN K. PLESO Title: Secretary and Chi ef
S Fi nancial O ficer,



/'s/ NANCY DI FEO

TECH DATA FRANCE

Soci ete en nom Col |l ecti f

By: TECH DATA FRANCE, INC., a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOWELLS

Name: Jeffery P. Howells

Title: Vice President and Chief
Fi nancial Oficer,

AND

TECH DATA FRANCE I, INC, a
Fl ori da Corporation

By: [/s/ JEFFERY P. HOVELLS

Name: Jeffery P. Howells
Title: Vice President and Chi ef
Fi nancial Oficer



NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) in its capacity as Agent
By: /'s/ NANCY J. PEARSON

Name: Nancy J. Pearson

Title: Senior Vice President

NATI ONSBANK, NATI ONAL ASSOCI ATI ON
(SQUTH) as Lender

By: /'s/ NANCY J. PEARSON

Nanme: Nancy J. Pearson

Title: Senior Vice President



CREDI T LYONNAI S CAYMAN | SLAND BRANCH
By: /'s/ DAVID M CAWRSE

Name: David M Caw se

Title: Authorized Signature



NBD BANK

By: /sl RICHARD C. ELLIS
Name: Richard C. Ellis
Title: VP
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BANQUE FRANCAI SE du COMVERCE
EXTERI EUR

By: /sl JEAN- NOEL GUETAT
Name: Jean- Noel Guet at
Title: Directeur

By: /'s/ FRANCO S CARRI ERE
Name: Francois Carriere
Title: Fonde de Pouvoir

11



BANK OF AMERICA | LLINO S
By: /sl LAURENS F. SCHAAD, JR.
Name: Laurens F. Schaad, Jr.
Title: Vice President
12



EXHIBIT 10-PP
EMPLOYMENT AGREEMENT

This Agreement is entered into this 5th day of Delger, 1995, by and between Tech Data Corporatibecti Data") and A. Timothy Godw
("Godwin").

WHEREAS, Godwin is President and Chief Operatinfig®f of Tech Data; and

WHEREAS, Tech Data and Godwin envision an altenatibGodwin's responsibilities and title within TeData for reasons which are
mutually agreeable to the parties; and

WHEREAS, Tech Data and Godwin wish to provide f@ possible eventuality of Godwin's leaving TechaDa a manner which provides
for his future security, establishes the rights hedefits he is entitled to, provides certainty aretlictability to the company in the event of
his departure therefrom, and induces Godwin to@caeeassignment within the company;

Therefore, in light of the foregoing and in consat®n of the mutual promises and covenants coetiierein,
Tech Data and Godwin (collectively referred to the'parties”) agree as follows:

1. Godwin will assume the position of Vice ChairndTech Data. The duties and responsibilities déllmutually agreed upon between
Godwin and Tech Data. Future positions, dutiesrasgdonsibilities may change as mutually agreed upon

2. The parties agree that should either of themigsatisfied with Godwin's new responsibilitiestoe performance thereof, either can trigger
a "Transition Period." The Transition Period witlamence on the date written notification is receilig the non-initiating party. The
Transition Period will run for a mutually agreedongperiod of time not less than thirty (¢



days and not to exceed ninety (90) days. Regardfesbether Tech Data or Godwin initiates this ®ition Period and regardless of the
duration of the Transition Period, Godwin's separawvill be described both internally and extemals a voluntary resignation. Also,
regardless of whether Tech Data or Godwin initidgités Transition Period, the resignation shalluig the resignation from the Board of
Directors of Tech Data, should Godwin then be a trenof such Board.

3. During the Transition Period, Tech Data will gayGodwin compensation, including salary (plus g bonus) and fringe benefits, in the
same amounts and at the same intervals as he baddxeiving prior to the commencement of the TitimsPeriod.

4. Upon the conclusion of the Transition Perio@, plarties agree that Godwin will commence a foar yiene period which will be described
herein as the "Notice Period." During the Notice&i®: except as modified or limited in the nextamgnaph (5) of this Agreement, the parties
agree that Godwin will remain on the Tech Data pkas an employee with full medical benefits, ES@Bting, 401(k) participation and
associated general employee benefits. During thied&l®eriod, Tech Data will pay salary to Godwirdenthe following schedule, with
paychecks issuing with the same frequency as pushi@nd with statutory deductions in amounts talésignated by Godwin consistent with
federal law:

Year 1 $150,000
Year 2 $150,000
Year 3 $100,000
Year 4 $100,000
Total $500,000
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5. Upon formal notification by Godwin that he hasbme a full-time or part-time employee of anotbtity, corporate or otherwise, at any
time during the Notice Period, the foregoing scheadvill accelerate, and payment in full of all uighbaums will be made within thirty (30)
days of the date Godwin formally terminates his Eypent with Tech Data. Likewise, payment by Tedtdaccording to the foregoing
salary schedule shall accelerate upon the occlerehGodwin's death during the Notice Period, aaghpent in full of all unpaid sums shall
be made within thirty (30) days of his death towiite, Maureen A. Godwin, unless Godwin has formalksignated another recipient
subsequent to the date of this Agreement. In tieatefa) Maureen

A. Godwin is not alive or has been adjudicated mpetent at the time of Godwin's death, and (b)feratecipient has not been formally
designated to Tech Data, the accelerated paymehthmade to the A. Timothy Godwin Family Trustthe event acceleration of payme
occur under this paragraph, other benefits due Godwring the Notice Period will expire in accordarwith Tech Data's normal policy with
regard to a terminating employee and regulatoryireqents (i.e., COBRA). Except as set forth iis {dragraph five (5), acceleration of
payments will not take place on a date earlier tharend of the fourth year of the Notice Period.

6. a. Except as provided for in subparagraph tovhenotwithstanding and irrespective of paragréipé (5) (except in the case of Godwin's
death at which time all Stock Options immediatedgty, Stock Options will continue to vest at theabkshed rate for a period of two (2) ye
from the end of the Transition Period. At the cois@bn of this two- year period all unvested optiwrilé vest forward at the established
exercise price and must be exercised within ongdaj. Vested Stock Options not
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exercised within the one (1) year period will expir

b. Should Godwin become a full-time or ptinte employee of Ingram, Merisel, Avnet, Arrow, Mbége, GBC or Computer 2000 within tv
(2) years of the commencement of the Notice PefBmtjwin will have one (1) year from his date of dmyment to exercise options which
have vested by that date. Options not vested hydtite will not vest forward. Vested options no¢exsed within the one (1) year period will
expire.

7. Godwin agrees to waive and release any andaaths, damages, demands, legal actions, liabildrditigation, actual or potential, against
Tech Data, its owners, officers, agents, employegsesentatives, subsidiaries, affiliates or eslantities, successors and assigns arising
under Title VIl of the Civil Rights Act of 1964, asnended, the Age Discrimination and Employment Aet Florida Human Rights Act, the
Florida Civil Rights Act of 1992, the Americans WiDisabilities Act, any other state or federalagdl law, contract or common law doctrine
arising out of his employment or the separatiomefiem, up to and including the date of terminatidriodwin's employment with Tech
Data.

8. Tech Data agrees to waive and release anyaathg] damages, demands, legal actions, liabilitidgigation against Godwin, his heirs or
representatives, for any actions or liabilitiesGafdwin individually which arose directly out of awis taken by him in the course and scope of
his employment with Tech Data.

9. The terms of this Agreement will not precludiaei party from seeking to enforce the terms of tkgreement in court.
4

10. Godwin shall hold in a fiduciary capacity foetbenefit of Tech Data all secret or confideritifdrmation, knowledge or data of Tech
Data obtained by Godwin during his employment width Data, which is not generally known to the puahd shall not, after the
termination of his employment, communicate or dipuny such information, knowledge or data to amggn, firm, corporation, entity or
group other than Tech Data or persons, firms, catpms, entities or groups designated by Tech Detaiting. Godwin further agrees that
he will not remove from Tech Data or copy any sefdbnfidential information without the written paasion of Tech Data. The parties hereto
agree that this paragraph shall survive the tertionaf Godwin's employment with Tech Data.

11. Tech Data and Godwin agree that at no time fitwreffective date of this Agreement forward, irithg beyond the conclusion of the
Transition Period, will they disparage each othneainy way. This prohibition includes employees ragerepresentatives, business operations
and products of Tech Data and is not limited asutgject matter. It is also agreed that any annauroéregarding the present or future rol
Godwin at Tech Data, or any change in his roleuacfion, will be the subject of a mutually agreeaess release, and that neither Tech

nor Godwin will address this subject matter indegmnily of the joint release. This specifically applto any communications with employ:

of Tech Data, stockholders of Tech Data and/ontkedia.

12. The parties agree that the terms and conditbttgs Agreement shall remain confidential, ahdttthe parties and their agents shall not
disclose, disseminate or publicize the same toodimgr persons, except as follows:
(1) To governmental authorities to the extent neags



(2) In response to an order of a court of compgteigdiction; or
(3) In defense of any claim or legal proceeding.

13. In the case of any notice required or permitbelle given to Godwin under this Agreement, itlidbe sufficient if the notice is personally
given to Godwin, or mailed, by United States mailGodwin's last known address. In the case ofrentige required or permitted to be given
to Tech Data under this Agreement, it shall beisigffit if the notice is personally given to the &fhExecutive Officer or his designee or
mailed by United States mail to the Chief Executdféicer or his designee.

14. This Agreement may not be altered, amendedifiedar terminated except by an instrument in iwgtexecuted by authorized
representatives of the parties hereto.

15. This Agreement shall be governed by an d construed in accordance
with the laws of the State of Florida.

16. The parties hereto agree that this Agr eement sets forth the

entire agreement between the parties and thattéey not relied upon any representation or statemeitten or oral, not set forth in this
document.

17. The rights and obligations of each party unbisrAgreement inure to the benefit of and shalbiveling upon, the successors and assigns
of that party.

18. Godwin hereby acknowledges that he has beereaatlly Tech Data to consult with an attorney keegigning this Agreement, and that
has executed this Agreement having had the besfedidvice of legal counsel.
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19. No waiver of any term, provisions or conditmfrthis Agreement, whether by conduct or otherwis@ny one or more instances, shall be
deemed to be, or construed as, a further or cdnginuaiver of any such term, provision or conditmfrthis Agreement.

20. Should any of the provisions of this Agreentmntietermined to be invalid by a court of compejiersdiction, it is agreed that this shall
not affect the enforceability of any other provisitereof and the parties shall negotiate the pi@vig good faith to effectuate its purpose
to conform it to the law.

21. In the event that either party hereto is regfuto initiate or defends any lawsuit or claim assult of a breach of this Agreement, then the
prevailing party shall recover all expenses (intigdiscovery and other court costs and attorrfegd'incurred by such person or entity in
initiating or defending the same.

22. This Agreement may be executed by the pariisgparate counterparts.

23. Each party hereto represents and agrees tralhé has carefully read and fully understandthallprovisions of this Agreement and that it
or he is voluntarily entering into this Agreement.

IN WITNESS WHEREOF, the parties hereto have exeatthies Agreement the day and year first above @amitt
TECH DATA CORPORATION A. TIMOTHY GODWIN

By: /sl STEVEN A. RAYMUND 12/ 10/ 95 By: [/s/ A TIMOTHY GODWN 12/5/95

Steven A Raynmund, Date A. Tinmothy Godw n, Date
Chai rman and Chi ef Executive O ficer



EXHIBIT 21

TECH DATA CORPORATION
SUBSIDIARIES OF THE REGISTRANT

State or other

Name of Percentage Jurisdiction of
Subsidiary Owned Incorporation
Tech Data Canada Inc. 100% Ontario, Canada

Tech Data Finance, Inc. 100% California

Tech Data France, SNC 100% France



ARTICLE 5

This schedule contains summary financial infornragatracted from the financial statements of TeeteBCorporation for the period ended
January 31, 1996 and is qualified in its entirgtyréference to such financial statements.

MULTIPLIER: 1,000

PERIOD TYPE 12 MOS
FISCAL YEAR END JAN 31 199
PERIOD START FEB 01 199
PERIOD END JAN 31 199
CASH 1,15¢
SECURITIES 0
RECEIVABLES 467,87:
ALLOWANCES 22,66¢
INVENTORY 465,42:
CURRENT ASSET¢ 950,78t
PP&E 61,61(
DEPRECIATION 0
TOTAL ASSETS 1,043,87
CURRENT LIABILITIES 749,08:
BONDS 0
PREFERRED MANDATORY 0
PREFERREL 5
COMMON 57
OTHER SE 285,63t
TOTAL LIABILITY AND EQUITY 1,043,87
SALES 3,086,621
TOTAL REVENUES 3,086,621
CGS 2,867,22i
TOTAL COSTS 3,031,01L
OTHER EXPENSE¢ 0
LOSS PROVISION 0
INTEREST EXPENSE 20,08t¢
INCOME PRETAX 35,51¢
INCOME TAX 13,977
INCOME CONTINUING 21,54:
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 21,54:
EPS PRIMARY .5€
EPS DILUTED .5€
End of Filing
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