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Washington, D.C. 20549
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ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended January 31, 2013
OR

O TRANSITION REPORT PURSUANT TO SECTION 13 or 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number 0-14625

TECH DATA CORPORATION
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Florida 59-1578329
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Indicate by a check mark if the registrant is majuired to file reports pursuant to Section 13egti®n 15(d) of the Act. YesO No

Indicate by check mark whether the registrant éF filed all reports required to be filed by Seeti® or 15(d) of the Securities Exchange Act 0f4193
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Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, maccelerated filer or a smaller reporting comp&se the
definitions of “accelerated filer”, “large acceltgd filer” and “smaller reporting company” in Rul@b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated Filer O



Non-accelerated Filer O Smaller Reporting Company Filer O
Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Actyes 0 No
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EXPLANATORY NOTE
Restatement of Consolidated Financial Statements

The filing of this Annual Report on Form 10-K of dfreData Corporation (“Tech Data,” “we,” “our,” “dr the “Company”) for the fiscal year
ended January 31, 2013 was delayed pending theletiompof an internal investigation of certain bétCompany’s accounting practices.
Concurrently, the Company engaged significant irdkand external resources to perform supplementakedures to assist in reviewing its
financial statements and accounting practices"@upplemental Procedures”). The internal investigeand Supplemental Procedures have now
been completed.

In this Annual Report on Form 10-K, we presentatest consolidated financial statements and othanfiial information for certain periods and
as of certain dates, as follows (collectively, tRestated Periods”):

» Consolidated balance sheet as of January 31,

» Consolidated statements of income, consolidst@igments of comprehensive income, consolidaseensents of shareholders’ equity
and consolidated statements of cash flows foritoalfyears ended January 31, 2012 and 2011;

» Selected financial data as of and for the fiscatrgended January 31, 2012, 2011, 2010 and 204

» Interim financial information for the fiscal 2Bjuarters ended October 31, 2012, July 31, 20d22anil 30, 2012 and for each fiscal
quarter of the year ended January 31, 2012.

The Company's Quarterly Reports on Form 10-Q feffitlst, second, and third quarters of fiscal 204Hich the Company expects to file prior to
February 28, 2014, will include the restatemeryref/iously issued consolidated financial statementkrelated information. Investors should not
rely on our previously filed reports, earnings asles or similar communications relating to the &estPeriods, or on the unaudited financial
results for the fourth quarter and fiscal year ehdinuary 31, 2013 previously announced and filed@urrent Report on Form 8-K on March 4,
2013. We have not amended any previously filedntspo

For a description of the restatement, see NoteNbtds to Consolidated Financial Statements. Faenmformation regarding the restatement and
its effects, refer to Part I, Item 1A, “Risk Faggrand Item 3, “Legal Proceedings,” Part Il, Iténf'Selected Financial Data,” and Item 7,
“Management's Discussion and Analysis of FinanCiahdition and Results of Operations,” and Note flEates to Consolidated Financial
Statements.

For a description of material weaknesses in interoatrol over financial reporting identified by megement and management's plan to remediate
the material weaknesses, see Part Il, Item 9A, ti@tmand Procedures.”
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PART |

ITEM 1. Business
Overview

Tech Data Corporation is one of the world’s largeisblesale distributors of technology products. 8&eve as an indispensable link in the
technology supply chain by bringing products frdma world’s leading technology vendors to marketyal as providing our customers with
advanced logistics capabilities and value-addedaes. Our customers include more than 120,000evatided resellers (“VARs"), direct
marketers, retailers and corporate resellers whpatithe diverse technology needs of end usersséVéo customers in more than 100 countries
throughout North America, South America, Europe, Middle East and Africa. Throughout this documeatwill make reference to the two
primary geographic markets we serve as the Ame(inakiding North America and South America) anddpe. For a discussion of our
geographic reporting segments, see Item 8, "FiahStatements and Supplementary Data.”

The Company’s financial objectives are to grow saleor above the overall IT market growth rategbining share in select product areas, grow
earnings in local currency, generate positive ¢@sty and earn a return on invested capital abaweaeighted average cost of capital. To achieve
this, we focus on a strategy of execution, divaratfon and innovation that we believe differerggbur business in the marketplace.

Execution is fundamental to our business successhaVe 28 logistics centers where each day, temsllidns of dollars of technology products
are received from vendors, picked and packed aipgesth to our customers. Products are generallypslifrom regionally located logistics
centers the same day the orders are receiveddlticar] execution is marked by a high level of segvprovided to our customers through our
company’s technical, sales and marketing suppletirenic commerce tools, product integration sgsiand financing programs.

Our diversification strategy seeks to continuousiyix our product and customer portfolios towarighbr growth and higher return market
segments through organic growth initiatives andugstions. We believe that as industry standarémnatmobility, cloud computing, the
convergence of consumer and professional deviadster potentially disruptive factors transforre thiay technology is used and delivered, we
will leverage our highly efficient infrastructure tapture new market opportunities emerging inigjtg@areas, such as data center, software,
mobility and consumer electronics.

The final tenet of our strategy is innovation. @uisystems and e-business tools and programs havapd our business with the flexibility to
effectively navigate fluctuations in market conalits, structural changes in the technology indusyyell as changes created by products we sell
These IT systems and e-business tools and prodravesalso worked to strengthen our vendor and mestoelationships, while at the same time
improving the efficiency of these business partners

We believe our strategy of execution, diversifioatand innovation will continue to strengthen oalue proposition with vendor partners and
reseller customers while positioning us for contithumarket expansion and profitable growth.

History

Tech Data was incorporated in 1974 to market dadegssing supplies such as tapes, disk packs,umtoine and stock tab forms for mini and
mainframe computers directly to end users. Withattheent of microcomputer dealers, we made theitrango a wholesale distributor in 1984 by
broadening our product line to include hardwaralpobds and withdrawing entirely from end-user sales.

From fiscal 1989 through fiscal 2007, we expandeaggaphically through the acquisitions of seveistrithution companies in both the Americas
and Europe, significantly strengthening our posiiio certain product and customer segments.

In fiscal 2008, we executed a joint venture agregmeth Brightstar Corp. ("Brightstar"), one of thrld’s largest wireless products distributors
and supply chain solutions providers. Brightstardpe Limited ("BEL"), our consolidated joint venéuwith Brightstar, distributed mobile phones
and other wireless devices to a variety of custermeiuding mobile operators, dealers, agentsileeteand e-tailers in certain European markets.
During the third quarter of fiscal 2013, we acqdiBrightstar's fifty percent ownership interesBIiBL. The terms of the acquisition agreement
included a payment of $165.9 million in cash foigBtstar's equity in BEL and the repayment of @lirls advanced by Brightstar to BEL. We
funded the acquisition, repayment of the loans aded by Brightstar and transaction costs with eailable cash.

In fiscal 2011, we continued to support our diviezation strategy by completing five acquisitiomsBurope, including the acquisition of Triade
Holding B.V. (“Triade”), a privately-held portfoliof leading value-added distributors of consumectebnics and information technology
products in the Benelux region, Denmark and Norwdg.believe the acquisition of Triade strengthemedpresence in these geographies and
enabled us to accelerate our diversification gjsateto the consumer electronics business in
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Europe, while leveraging our logistics infrastruetun a related transaction, BEL acquired Triadedbility subsidiaries in Belgium and the
Netherlands, significantly extending B’s mobility operations in Europe.

During fiscal 2012, we made two acquisitions in Engopean technology distribution marketplace. \&/Hike acquisitions did not have a
significant impact on our consolidated results pémtions, the addition of these businesses expgamaeproduct and customer portfolios and
continued to add desired skill sets, while leverggiur logistics infrastructure in Europe. Alsdistal 2012, expanding upon the success of our
mobility distribution joint venture in Europe, wgexuted an agreement with Brightstar to establiglind venture in the United States, hereinafter
referred to as TDMobility. TDMobility simplifies thselling, delivery and support of mobile servif@msour reseller customers serving the small
and medium business markets. During the fourthtquaf fiscal 2014, we acquired Brightstar's fiftgrcent ownership interest in TDMobility.

In fiscal 2012, we also exited our commercial innainy operations in Brazil and Colombia. Brazilmmplex legal, tax and regulatory
environments prevented us from generating an adedgse! of profitability and a sufficient returm invested capital. In Colombia, a small
greenfield operation launched in fiscal 2010, weengable to gain a level of traction equal toiovestment in that market, and thus we ceased
our in-country operations at the end of fiscal 204/2 are continuing to serve both the Brazil antb@bia markets through our Miami-based
export business.

In fiscal 2013, we completed the acquisition ofesal/distribution companies of Specialist DistribntGroup, the distribution arm of Specialist
Computer Holdings PLC (“SCH"), a privately-held $€rvices company headquartered in the United Kimgdor a final purchase price of $358
million. The Company used the proceeds from theD$88lion of Senior Notes issued in September 284@ available cash to fund the
acquisition. The acquired distribution companies $pecialist Distribution Group (SDG) Limited; E™M&trologie SARL; Best’'Ware France SA,
ETC Africa SAS and SDG BV (collectively “SDG”). SDi& a leading distributor of value and broadlingpfdducts in the UK, France and the
Netherlands. Management believes the acquisitiddDib supports the Compe’s diversification strategy by strengthening itsdpgan value ar
broadline offerings in key markets and expandirg@ompany’s vendor and customer portfolios, whileetaging the Company’s existing pan-
European infrastructure. Simultaneously with thguésition of SDG, the Company entered into a prefésupplier agreement whereby SCH,
through its IT reseller business, will have anmuaktchase commitments through Tech Data for a p@fiide years, which the Company
estimated would add incremental annual sales afoappately $500 million In November 2013, the preferred supplier agre¢meas amended
extend the term of the agreement from five yeasxgears, expiring in January 2019. In connectigth this amendment, while we expect the
total sales during the extended term to be highear briginally forecast, we expect the incremesddés to be approximately $450 million to $475
million annually over six years versus the origifaakecast of $500 million annually over five years.

Industry

The wholesale distribution model has proven to b# suited for both manufacturers and publisherofinology products (also referred to in-
document as “vendors”) and resellers of those mtsdThe large number of resellers makes it cdstiefit for vendors to rely on wholesale
distributors to serve this diverse and highly freged customer base.

Resellers in the traditional distribution model alde to build efficiencies and reduce their ctistselying on distributors, such as Tech Dataa
number of services, including multi-vendor soluspproduct configuration/integration, marketing goig, financing, technical support, and
inventory management, which includes direct shipn@end-users and, in some cases, provides emd-wgh the distributors’ inventory
availability.

Due to the large number of vendors and producsgllers often cannot, or choose not to, establigtidpurchasing relationships with vendors.
a result, they frequently rely on wholesale distrirs, such as Tech Data, who can leverage puradhasests across multiple vendors to satisfy a
significant portion of the resellers’ product pnauaent, logistics, financing, marketing and techhsupport needs.

The technology distribution industry continues dlolieess a broad spectrum of reseller and vendoirezgents. While some vendors have elected
to sell directly to resellers or end-users for ipatar customer and product segments, we belieaeativast majority of vendors continue to
embrace traditional distributors that have provapabilities to manage multiple products and resgllgrovide access to fragmented markets, and
deliver products in a cost-effective and efficiex@nner.

New products and market opportunities have helpedfset the impact on technology distributors ehdor direct sales. Further, vendors cont
to seek the logistics expertise of distributorpenetrate highly fragmented markets such as thé-ssamd medium-sized business (“SMB”) sector,
which relies on VARSs, our primary customer baseydim access to and support for new technology.ebeaomies of scale and global reach of
large industry-leading and well-capitalized digtitifrs are expected to continue to be significantpetitive advantages in this marketplace.
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Products and Vendors

We distribute and market more than 150,000 produaits more than 600 of the world’s leading techggltiardware suppliers, networking
equipment suppliers, software publishers, and atbppliers of technology peripherals, physical ségconsumer electronics, digital signage
mobile phone hardware and accessories. These psoahactypically purchased directly from the vendiera non-exclusive basis. Conversely, our
vendor agreements do not restrict us from sellimglar products manufactured by competitors, nottagy require us to sell a specified quantity
of product. As a result, we have the flexibilitytewminate or curtail sales of one product linéawor of another due to technological change,
pricing considerations, product availability, custer demand, or vendor distribution policies. OMeraé believe that our diversified and evolving
product portfolio will provide a solid platform faontinued growth.

We continually evolve our product line in ordempt@vide our customers with access to the latebin@ogy products. However, from time to tir
the demand for certain products that we sell excéee supply available from the vendor. In suctesase generally receive an allocation of the
available products. We believe that our abilitgéonpete is not adversely affected by these perilulictages and the resulting allocations.

We believe that our vendor agreements are in time émstomarily used by manufacturers and distritsutdgreements typically contain provisii
that allow termination by either party upon a simatice period. In most instances, a vendor whotel® terminate a distribution agreement will
repurchase the vendor’s products carried in thiloligor’s inventory.

Most of our vendor agreements also allow for stmd&tion and price protection provisions. Stoclation rights give us the ability, subject to
certain limitations, to return for credit or excly@na portion of those inventory items purchasenhftioe vendor. Price protection situations occur
when a vendor credits us for declines in inventalye resulting from the vendor’s price reductiohlng with our inventory management
policies and practices, these provisions reduceiskiof loss due to slow-moving inventory, vengoice reductions, product updates or
obsolescence.

Sometimes the industry practices discussed ab@earembodied in agreements and do not protdotalscases from declines in inventory
value. However, we believe that these practicegigeca significant level of protection from suctcliees, although no assurance can be giver
such practices will continue or that they will adatgly protect us against declines in inventoryi@alWe sell products in various countries
throughout the world, and product categories may fram region to region. Over the years, our cdidsted revenue mix, which may fluctuate
between and within different operating regions, $tafted from commoditized products to more spégal offerings. Our consolidated revenue
mix may fluctuate between and within our operasegments as well as within our product categofibsse fluctuations can be influenced by our
diversification strategies, new product offeringsl supply and demand fluctuations within our opegategions.

During fiscal 2013, we modified our product cateégeto provide greater transparency and more retesades information in our strategic focus
areas. Our consolidated net sales for fiscal 20032812 within our strategic focus categories axipnated the following:

2013 2012
Broadline 47% 47%
Data Center 21% 23%
Software 19% 18%
Mobility 8% 6%
Consumer Electronics 5% 6%

Our strategic focus categories include the follgyimoducts:

» Broadline - We define our broadline category tude, among other products, notebooks, tabletktde systems, printers, supplies and
components.

« Data Center - We define our data center categoiyctude products such as servers, server aceessonetworking products, storage
hardware and networking support services.

» Software- We define our software category as a broad vadgkgpplications containing computer instructionglata that can be stored
electronically. We offer a variety of software puoots, such as virtualization software, securityvwafe (firewalls, intrusion, detection ¢
encryption), desktop application software, opeptipstem software, utilities software and softwsaevice and support.

»  Mobility - We define our mobility category to incle mobile handsets, navigation devices, airc&iid,cards and other mobility-related
accessories.
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« Consumer Electronics - We define our consumetreleics category to include car and home audiguali equipment, blueay and DVL
players, televisions and related accessories, @@ related accessories, gaming and home aggsian

We generated approximately 21% , 25% and 27% otonsolidated net sales in fiscal 2013, 2012 ardd 2fespectively, from products
purchased from Hewlett-Packard Company. In addig@proximately 12% of our consolidated net saidsscal 2013 were from products
purchased from Apple, Inc. There were no other senthat accounted for 10% or more of our const#dlaet sales in fiscal 2013, 2012 or 2011.

Customers and Services

Our products are purchased directly from vendossgnificant quantities and are marketed to arvaatseller base of approximately 120,000
VARSs, direct marketers, retailers and corporateltess. While we sell products in various counttl@®ughout the world, and customer channels
may vary from region to region, during fiscal 204r&1 2012, sales within our consolidated customaniclls approximated the following:

2013 2012
VARS 52 % 53 %
Direct marketers and retailers 27 % 26 %
Corporate resellers 21 % 21 %

No single customer accounted for more than 10%uohet sales during fiscal 2013, 2012 or 2(

The market for VARs is attractive because VARs galherely on distributors as their principal sograf technology products and the related
financing for the products. This reliance is du&&Rs typically lacking the resources to establisharge number of direct purchasing
relationships or stock significant product invergsr Direct marketers, retailers and corporatellsrsenay establish direct relationships with
vendors for higher volume products, but utilizetritimitors as the primary source for other prodequirements and an alternative source for
products acquired directly.

In addition to an extensive product offering frame tvorld's leading technology vendors, we provaseHers a high level of customer service
through our training and technical support, suftelectronic commerce tools (including interneterédntry and electronic data interchange
(“EDI") services), customized shipping documentgduct configuration/integration services and astedlexible financing programs. We also
provide services to our vendors by providing themdpportunity to participate in a number of spgmiamotions, and marketing services targe
to the needs of our resellers. While we believé shavices such as these help to set us apartdusroompetition, they contribute less than 109
our consolidated net sales.

We provide our vendors with access to one of thgelst bases of resellers throughout the Americd€amnope, delivering products to them from
our 28 regionally located logistics centers. Weehlcated our logistics centers near our custombish enables us to deliver products on a
timely basis, thereby reducing the customers’ rieedvest in inventory (see also Item 2, "Propsttier further discussion of our locations and
logistics centers).

Sales and Electronic Commerce

Our sales team consists of field sales and ingiéeniarketing sales representatives. The salessesiggives are provided comprehensive training
on our policies and procedures, and the technpedifications of products, and attend product semsinffered by our vendors. Field sales
representatives are typically located in major pyatfitan areas in their respective geographiessa@dupported by inside telemarketing sales
teams covering a designated territory. Our teanceotnprovides a strong personal relationship betvoee customers’ representatives and Tech
Data. Territories with no field representation seeviced exclusively by inside telemarketing sédesns. Customers typically call our inside sales
teams on dedicated telephone numbers or contdltaiggh various electronic methods to place ordétke product is in stock and the customer
has available credit, customer orders are geneshifjped the same day from the logistics centeresethe customer or the intended end-user.

Customers often utilize our electronic ordering arfdrmation systems. Through our website, cust@ngan gain remote access to our informe
systems to place orders, or check order statusniowy availability and pricing. Certain of ourder customers have EDI services available
whereby orders, order acknowledgments, invoice®ritory status reports, customized pricing infoioratind other industry standard EDI
transactions are consummatedlioie; which improves efficiency and timeliness fobe Company and our customers. In fiscal 2013, aqprately
$10.8 billion (43%) of our consolidated net salgginated from orders received electronically.

Competition

We operate in a market characterized by intenseetition, based on such factors as product avétigldredit terms and availability, price,
speed of delivery, effectiveness of informationtegss and e-commerce tools, ability to tailor sologi to

7




Table of Contents

customers' needs, quality and depth of producs lama training, as well as service and supportigeavby the distributor to the customer. We
believe we are well equipped to compete effectivath other distributors in all of these areas.

We compete against several distributors in the Agasmarket, including broadline product distriratsuch as Ingram Micro Inc. (“Ingram
Micro"), Synnex Corp., and to a lesser extent, nsmecialized distributors such as Arrow Electronios. (“Arrow”) and Avnet, Inc. (“Avnet”),
along with some regional and local distributorse Tompetitive environment in Europe is more fragreénwith market share spread among
several regional and local competitors such as AlBSt@bis and Esprinet, as well as internationatitistors such as Ingram Micro, Westcon
Group, Inc. (including its Comstor business urtyow and Avnet.

The Company also faces competition from compamiésriag or expanding into the logistics and produlitliment and eeommerce supply cha
services market and certain direct sales relatipadtetween manufacturers, resellers, and end-oeatgue to introduce change into the
competitive landscape of our industry. As we expamdbusiness into new areas, we may face increasagetition from other distributors as
well as vendors. However, we believe vendors wvafit;iue to sell their products through distributensch as Tech Data, due to our ability to
provide them with access to our broad customer Badeserve them in a highly cost-effective anccidfit manner. Our logistics capabilities, as
well as our sales and marketing, credit and proth&iagement expertise allow our vendors to expagid iinarket coverage, while lowering their
selling, inventory and fulfillment costs.

Employees

On January 31, 2013, we had approximately 9,100@mps (as measured on a full-time equivalent haSertain of our employees in various
countries outside of the United States are subjeletws providing representation rights to emplayee workers' councils. Our success depen
the talent and dedication of our employees andtrixeego attract, hire, develop and retain outstag@&mployees. We believe we realize
significant benefits from having a strong and seadananagement team with many years of experieneehnology distribution and related
industries. We consider relations with our emplayieebe good.

Foreign and Domestic Operations and Export Sales

We operate predominately in a single industry segras a distributor of technology products, logstnanagement, and other value-added
services. While we operate primarily in one indgsive manage our business in two geographic segmtiet Americas (including North Ameri
and South America) and Europe.

Over the past several years, we have entered negraghic markets, expanded our presence in existargets and exited certain markets based
upon our assessment of, among other factors, oninga potential and the risk exposure in thoseketar including foreign currency exchange,
regulatory and political risks. To the extent weide to close any of our operations, we may intiarges and operating losses related to such
closures and recognize a portion of our accumulatieer comprehensive income in connection with sudmsposition. For information on our net
sales, operating income and identifiable assetgelbgraphic region, see Note 15 of Notes to ConastaatiFinancial Statements.

Asset Management

We manage our inventories in a manner that allew® umaintain sufficient quantities to achieve higder fill rates while attempting to stock o
those products in high demand that have a rapibuar rate. Our business, like that of other distiors, is subject to the risk that the value of
inventory will be impacted adversely by suppligsgte reductions or by technological changes afigahe usefulness or desirability of the
products comprising the inventory. Our contractwmost of our vendors provide price protection atotk rotation privileges to reduce the risk
of loss due to manufacturer price reductions aad shoving or obsolete inventory. In the event ekador price reduction, we generally recei
credit for the impact on products in inventory avelhave the right to rotate a certain percentagriathases, subject to certain limitations.
Historically, price protection and stock rotationvfleges, as well as our inventory managementguaces, have helped reduce the risk of loss of
inventory value.

We attempt to control losses on credit sales byatjomonitoring customers’ creditworthiness throwogi IT systems, which contain detailed
information on each customer’s payment history @ther relevant information. In certain countrieg, ave obtained credit insurance that insures
a percentage of the credit extended by us to cectatomers against possible loss. The Companyakofloorplan financing arrangements as an
additional approach to mitigate credit risk. Custosrwho qualify for credit terms are typically gteh net 30-day payment terms in the Americas.
While credit terms in Europe vary by country, tlastvmajority of customers are granted credit telnging from 30 to 60 days. We also sell
products on a prepayment, credit card and cashebwvedy basis. In addition, certain of the Companyéndors subsidize floorplan financing
arrangements for the benefit of our customers.
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Additional Information Available

Our principal Internet address_is www.techdata.cadke provide our annual and quarterly reports ffeeharge on www.techdata.com, as soon as
reasonably practicable after they are electroniddaéld with, or furnished to, the Securities arxcBEange Commission (“SEC”). We provide a link
to all SEC filings where current reports on Fori{ &nd any amendments to previously filed reportg bmaccessed, free of charge. Information
on Tech Data’'s website is not incorporated inte #orm 10-K or the Company’s other securities diirand is not a part of them.
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ITEM 1A. Risk Factors.

The following are certain risk factors that couffkeat our business, financial position and resofteperations. These risk factors should be
considered in connection with evaluating the fovimoking statements contained in this Annual ReporForm 10K because these factors cc
cause the actual results and conditions to diffatenmlly from those projected in the forward-lauistatements. Before you buy our common
stock or other securities, you should know thatim@kuch an investment involves risks, including tisks described below. The risks that have
been highlighted below are not the only risks aflousiness. If any of the risks actually occur, lbusiness, financial condition or results of
operations could be negatively affected. In thaec#he trading price of our common stock or offeurities could decline, and you may lose all
or part of your investment. Risk factors that cotddise actual results to differ materially from famvard-looking statements are as follows:

Our ability to earn profit is more challenging whensales slow from a down economy as a result of geogrofit declining faster than cost
reduction efforts taking effect.

Currently, the high levels of unemployment in maifiyhe markets we serve, including the United Stated certain countries in Europe, as we
austerity measures that have been implementedmrigments in those markets, have constrained edorgrowth resulting in lower demand for
the products and services we sell. When we expegiamapid decline in demand for products we eeped more difficulty in achieving the gross
profit and operating profit we desire due to thedo sales and increased pricing pressure. Thddragobnomic environment may also result in
changes in vendor terms and conditions, such ateghcash discounts and cooperative marketinggffehich may also result in downward
pressure on our gross profit. As a result, theprassure to reduce the cost of operations in doderaximize operating profits. To the extent we
cannot reduce costs to offset such decline in ¢ipgrarofits, our operating margins typically déseate. The benefits from cost reductions may
also take longer to fully realize and may not futijtigate the impact of the reduced demand. Shael@xperience a decline in operating profits,
especially in Europe, the valuations we developfoposes of our goodwill impairment test may beeasely affected, potentially resulting in
impairment charges. Deterioration in the finaneiadl credit markets heightens the risk of custoraekiuptcies and delays in payment. Future
deterioration in the credit markets could resultdduced availability of credit insurance to cogestomer accounts. This, in turn, may result in
reducing the credit lines we provide to customésreby having a negative impact on our net sales.

Our competitors can take more market share by reduing prices on key vendor products that contribute he most to our profitability.

The Company operates in a highly competitive emritent. The technology distribution industry is @wderized by intense competition, based
primarily on product availability, credit terms aadailability, price, effectiveness of informatiepstems and e-commerce tools, speed of delivery
ability to tailor specific solutions to customerels, quality and depth of product lines and trginservice and support. Our customers are not
required to purchase any specific volume of proglércim us and may move business if pricing is reduzy competitors, resulting in lower sales.
As a result, we must be extremely flexible in deti@ing when to reduce price to maintain market slzard sales volumes and when to allow our
sales volumes to fall to maintain the quality of profitability. The Company competes with a varief regional, national and international
wholesale distributors, some of which may have tgrefinancial resources than the Company.

To maintain competitive internal information and telecommunication systems and to protect such systeragainst security breaches, data
protection breaches, or other cybersecurity attackswe must incur costs that cannot easily be reduced time of weak demand and could
result in reduced profitability.

The Company is highly dependent upon its intemmf@rmation and telecommunication systems to opétateusiness. These systems are costly to
maintain and monitor for performance and againbecsecurity threats. In fiscal 2013, the Compamtioaed to deploy core applications
currently operating in its European region into Ameericas region and to invest in the IT infrastase in Europe. In the second quarter of fiscal
year 2013, the Company implemented the sales, iogeand credit management modules of the SAP systéhe United States. During this
implementation, changes in the flow of informatimpacted the Company's ability to make critical gimmanagement decisions. While the
Company was in the process of improving the useua@rstanding of the system, the time neededdonaglish these improvements was longer
than the Company anticipated, which negatively iog@ our sales and profitability during fiscal yead 3.

We will not be able to ship products if our third party shipping companies cease operations temporayilor permanently.

The Company relies on arrangements with indeperstépping companies for the delivery of its producom vendors and to customers. The
failure or inability of these shipping companiegl@iver products, or the unavailability of theligping services, even temporarily, will have an
adverse effect on the Company's business.
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If our vendors do not continue to provide price praection for inventory we purchase from them our prdit from the sale of that inventory
will decline.

It is very typical in our industry that the valukimventory will decline as a result of price retioos by vendors or technological obsolescends
the policy of most of our vendors to protect dmittors from the loss in value of inventory duegohnological change or the vendors' price
reductions. Some vendors, however, may be unwitingnable to pay the Company for price protectiams or products returned to them under
purchase agreements. Moreover, industry practigesanetimes not embodied in written agreementsiantbt protect the Company in all cases
from declines in inventory value. No assurancelmugiven that such practices to protect distritsutaitl continue, that unforeseen new product
developments will not adversely affect the Compamythat the Company will be able to successfulnage its existing and future inventories.

Failure to obtain adequate product supplies from oulargest vendors, or terminations of a supply or ervices agreement, or a significant
change in vendor terms or conditions of sale by odargest vendors will negatively affect our revenuand operating profit.

The Company receives a significant percentagewefimaes from products it purchases from certain ¥enduch as Hewlett-Packard Company
and Apple, Inc. These vendors have significant tiaing power over us and rapid, significant andeade changes in sales terms and conditions,
such as reducing the amount of price protectionratdn rights as well as reducing the level ofchasse discounts and rebates they make ave

to us, may reduce the profit we can earn on theedars’ products and result in loss of revenuepaofitability. The Company's gross profit cot

be negatively impacted if the Company is unableass through the impact of these changes to thep&uayts customers or cannot develop
systems to manage ongoing vendor programs. Iniadgihe Company's standard vendor distributiomagrent permits termination without ca

by either party upon 30 days notice. The loss@laionship with any of the Company's key vendarshange in their strategy (such as incree
direct sales), the merging of significant vendorssignificant changes in terms on their producty mdversely affect the Company'’s business.

Changes in our credit rating or other market factors may increase our interest expense or other cogtbcapital or capital may not be
available to us on acceptable terms to fund our wéing capital needs. The inability to obtain such sarces of capital could have an adverse
effect on the Company's business.

The Company's business requires substantial capitgderate and to finance accounts receivablgertilict inventory that are not financed by
trade creditors. The Company has historically delipon cash generated from operations, bank dieel, trade credit from vendors, proceeds
from public offerings of its common stock and preds from debt offerings to satisfy its capital reeadd finance growth. The Company utilizes
various financing instruments such as receivaldesritization, leases, revolving credit faciliteasd trade receivable purchase agreements. As the
financial markets change and new regulations corwegffect, the cost of acquiring financing and iethods of financing may change. Changes
in our credit rating or other market factors magr@ase our interest expense or other costs ofatapitapital may not be available to us on
acceptable terms to fund our working capital ne&tis. inability to obtain such sources of capitalldchave an adverse effect on the Company's
business. The Company's credit facilities contairious financial and other covenants that may lihetCompany's ability to borrow, or limit the
Company's flexibility in responding to businessditions. These financing instruments involve vaeatate debt, thus exposing the Company to
risk of fluctuations in interest rates. Increasesterest rates would result in an increase inritexest rates on the Company's variable debiGhvhi
would increase the Company's interest expensetiresint lower profitability.

We conduct business in countries outside of the Ued States, which exposes us to fluctuations in feign currency exchange rates that
result in losses in certain periods.

The Company conducts business in countries outdittee United States, which exposes the Compaflyttuations in foreign currency exchar
rates. The Company may enter into short-term fagvechange or option contracts to hedge this Ngkertheless, volatile foreign currency
exchange rates increase our risk of loss relatpdamducts purchased in a currency other than thremey in which those products are

sold. While we maintain policies to protect agafiisttuation in currency exchange rates, extremetfiations have resulted in our incurring los

in some countries. The realization of any or allr@fse risks could have a significant adverse effieour financial results. In addition, the vabf
the Company's equity investment in foreign coustney fluctuate based upon changes in foreign iecyrexchange rates. These fluctuations,
which are recorded in a cumulative translation sitiient account, may result in losses in the evémteggn subsidiary is sold or closed at a time
when the foreign currency is weaker than when the@any made investments in the country. In additiom local competitors in certain markets
may have different purchasing models that proviger reduced foreign currency exposure compardeet@bmpany. This may result in market
pricing that the Company cannot meet without sigaiftly lower profit on sales.
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We have international operations which expose us tisks associated with conducting business in mufiie jurisdictions.

The Company's international operations are subjeather risks such as the imposition of governmlezuntrols, export license requirements,
restrictions on the export of certain technologylitizal instability, trade restrictions, tariff ehges, difficulties in staffing and managing
international operations, changes in the intericetaand enforcement of laws (in particular relat@items such as duty and taxation), difficulties
in collecting accounts receivable, longer colletteriods and the impact of local economic condgiand practices. There can be no assurance
that these and other factors will not have an aveffect on the Company's business.

In addition, the Company's labor force is currentbyn-union with the exception of employees of derkauropean and Latin American
subsidiaries, which are subject to collective biawigg or similar arrangements. The Company doegbss in certain foreign countries where
labor disruption is more common than is experieringtle United States and some of the freight eesnised by the Company are unionized. A
labor strike by a group of the Company's employees,of the Company's freight carriers, one ofésdors, a general strike by civil service
employees, or a governmental shutdown could hawlaerse effect on the Company's business. Mattyegbfroducts the Company sells are
manufactured in countries other than the counimieghich the Company's logistics centers are latafde inability to receive products into the
logistics centers because of government actioalmridisputes at critical ports of entry may havedverse effect on the Company's business.

Risks Related to our Financial Statements and Interal Controls

We face risks to our reputation and investor confignce arising from material weaknesses in our intemd control environment.

In connection with the matters described in Noté Riotes to Consolidated Financial Statements, g@mant has identified material weaknesses
in internal control over financial reporting witbspect to the control environment within the Conyfsprimary operating subsidiary in the UK
and two other European subsidiaries, inadequateatermver manual journal entries in Europe anthio subsidiaries in Latin America,
inadequate account reconciliation procedures imgiover certain aspects of vendor accounting medkequate anti-fraud program and
monitoring controls. Management has concludeddhbainternal control over financial reporting wast effective as of January 31, 2013. Our
chief executive officer (“CEQ”) and chief financiafficer (“CFO”) have also concluded that our diszire controls and procedures were not
effective as of January 31, 2013. Our internal mdmver financial reporting, and our disclosurairols and procedures, likely continue to be
ineffective at the end of fiscal 2014. Although ragement is implementing a plan to remediate thedtenal weaknesses, the remedial actions
may prove to be ineffective or inadequate and the@any may still be exposed to risk of misstatesiénits financial statements. In such
circumstances, investors and other users of thep@ows financial statements may lose confidendaérreliability of the Company’s financial
information and the Company could fail to complytwiertain representations, warranties and covenarits debt and other financing-related
agreements or be obligated to incur additionalsctistmprove the Company’s internal controls. Therany’s failure or inability to remediate
the material weaknesses in a timely and effectimamer could also adversely affect its reputatiahitmoperating prospects, if the Company is
perceived as experiencing financial control or offrancial difficulties. See Part I, Item 9A, “@tols and Procedures,” for a further description
of the material weaknesses identified by managemm@himanagement’s plan to remediate these matez&tnesses.

We cannot predict what losses we might incur in ligation matters, regulatory enforcement actions anaontingencies that we may be
involved with from time to time, including in connection with the restatement of prior financial statanents.

The SEC has requested information from the Compathyrespect to the restatement of our prior finahstatements, and the Company is
cooperating with the SEC request. See Item 3, “LBgaceedings.” This pending SEC request for infation and other potential proceedings
could result in fines and other penalties. The Camyphas not reserved any amount in respect of thasters in its consolidated financial
statements.

The Company cannot predict whether monetary lo#sagy, it experiences in any proceedings relabeithe matters described in Note 2 of Notes
to Consolidated Financial Statements will be coddrginsurance or whether insurance proceeds reedwell be sufficient to offset such losses.
Potential civil or regulatory proceedings may alscert the efforts and attention of the Companyanagement from business operations.

The Company cannot predict what losses we mighirifrom other litigation matters, regulatory enfemeent actions and contingencies that we
may be involved with from time to time. There asigus other claims, lawsuits and pending actig@srest us. It is our opinion that the ultimate
resolution of these other matters will not haveaerial adverse effect on our consolidated findnmmaition. However, the resolution of certain of
these matters could be material to our operatisgli®for any particular period, depending on thel of income for such period. We can mak
assurances that we will ultimately be successfolindefense of any of these other matters.
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The focus of resources on the restatement effort alul cause a delay in filing our Annual Report on Fan 10-K for fiscal year 2014, which
could result in violations of listing requirements,loss of investor confidence and defaults under owutstanding indebtedness and other
instruments.

The resources necessary to complete the restatevoentire the same resources that are requirednplete our Annual Report on Form 10-K
for fiscal year 2014. The restatement work was deted within days of the end of our 2014 fiscalry&dhile management will use all reasone
efforts to timely complete the annual report, neuaance can be given that the annual report willlbé on time. If the filing is late, investors Nvi
not have access to the most current financial inéion about the Company, additional relief willdeguired from NASDAQ and the Company
may incur substantial costs and suffer damages t@tutation.

We have entered into certain waiver agreementsn@gthect to outstanding indebtedness and otheuiments in connection with our restatement
of prior financial statements. Each of the waivgregments relates primarily to representationsrttegt have been incorrect when made and the
Company’s potential failure to comply with certaiovenants, including principally financial repoginovenants, as well as to potential defaults
and events of default that may have arisen or carigd as a result of the foregoing. We cannotrasgau that we will be able to obtain additional
waiver agreements in connection with potential diggaresulting from a failure to timely file our Anal Report on Form 1R-for fiscal year 201«
We also cannot assure you that, upon any acceleratising from a default, we would have sufficifmds to repay all of the outstanding
amounts under our credit facilities (if they arertidrawn). Any acceleration of our outstanding delold have a material adverse effect on our
liquidity and financial condition.

ITEM 1B. Unresolved Staff Comment
Not applicable

ITEM 2. Properties.

Our executive offices are located in ClearwatewriBih. As of January 31, 2013, we operated a tdtaB logistics centers to provide our custor
timely delivery of products. These logistics cegatare located in the following principal marketse Americas — 14, and Europe — 14.

As of January 31, 2013, we leased or owned appieiyn 7.6 million square feet of space. The majasftour office facilities and logistics
centers are leased. Our facilities are well maig@iand are adequate to conduct our current bgsiées do not anticipate significant difficulty in
renewing our leases as they expire or securingcepient facilities.

ITEM 3. Legal Proceedings

Prior to fiscal 2004, one of the Company’s subsid& located in Spain, was audited in relatiomaoous value added tax (“VAT”) matters. As a
result of those audits, the Spanish subsidiaryivedeotices of assessment from the Regional Ingpetnit of Spain’s taxing authority that
allege the subsidiary did not properly collect amahit VAT. The Spanish subsidiary appealed thesesssnents to the Madrid Central Economic
Administrative Courts beginning in March 2010. Boling the administrative court proceedings the enatias appealed to the Spanish National
Appellate Court. During the fourth quarter of fisgaar 2014, the Spanish National Appellate Castiéd an opinion upholding the assessme
several of the assessed years. Although the Compeligyves that the Spanish subsidiary's defendetassessments has solid legal grounds
continuing to vigorously defend its position by apfing to the Spanish Supreme Court, the riskttfaassessments will be upheld has
significantly increased. The Spanish National AfgdelCourt opinion represents a subsequent evanbtturred prior to the issuance of the fiscal
2013 financial statements in relation to a losgiogency that existed as of January 31, 2013. Aesalt of this subsequent event, which is
unrelated to the restatement discussed in NoteNbt#s to the Consolidated Financial StatemengsCitimpany has increased its accrual for costs
associated with this matter by recording a chafdg®.0 million in the fiscal 2013 Consolidated t8taent of Income, including $29.5 million
recorded in "value added tax assessment" to cheesigsessment and various penalties and $11.6mmiélicorded in "interest expense" for interest
that could be assessed. The Company estimatest@hexposure for these assessments (includingqugly recorded amounts), including varic
penalties and interest, is approximately $55.6iom|lwhich is included in "accrued expenses anérdihbilities" in the Consolidated Balance
Sheet at January 31, 2013.

In December 2010, in a namanimous decision, a Brazilian appellate courrtoveed a 2003 trial court which had previouslyediln favor of th
Company’s Brazilian subsidiary related to the imfias of certain taxes on payments abroad relatetie licensing of commercial software
products, commonly referred to as “CIDE tax.” Then@pany estimates the total exposure where the @d®FEncluding interest, may be
considered due to be approximately $29.7 milliodaatuary 31, 2013. The Brazilian subsidiary hagalgg the unfavorable ruling to the Supre
Court and Superior Court, Brazil's two highest tauBased on the legal opinion of outside courtkelCompany believes that the chances of
success on appeal of this matter are favorabletenBrazilian subsidiary intends to vigorously deféts position that the CIDE tax is not due.
However, due to the lack of predictability of theaBilian court system, the Company has concludatitlis reasonably possible that the Brazilian
subsidiary may incur a loss up to the total expesi@scribed above. The Company believes the resoloft this litigation will not be material to
the Company’s consolidated
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net assets or liquidity; however, it could be miate¢o the Company’s operating results for anyipatar period, depending upon the level of
income for such period. In addition to the discassiegarding the CIDE tax above, the Company’s iBaazsubsidiary has been undergoing
several examinations of non-income related taxeger&he complexity and lack of predictability bktBrazilian tax system, the Company
believes that it is reasonably possible that aesg have been incurred. However, due to the s#alyes of the examination, the complex nature
of the Brazilian tax system and the absence of coniration from the local tax authorities regardihgse examinations, the Company is curre
unable to determine the likelihood of these exationa resulting in assessments nor estimate theiahod loss, if any, that may be reasonably
possible if such assessment were to be made.

In connection with the restatement of our priogfinial statements, the SEC has requested informiion the Company with respect to these
matters. The Company is cooperating with the SE€jsiest for information.

The Company is subject to various other legal pdit®s and claims arising in the ordinary courskeusiness. The Company’s management does
not expect that the outcome in any of these ottgallproceedings, individually or collectively, iWikave a material adverse effect on the
Company’s financial condition, results of operasipar cash flows.

ITEM 4. Mine Safety Disclosures

Not applicable
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PART Il

ITEM 5. Market for Registran’s Common Equity, Related Stockholder Matters andusr Purchases of Equity Securitie

Our common stock is traded on the NASDAQ Stock Mgrinc. (“NASDAQ”) under the symbol “TECD.” We hawnot paid cash dividends since
fiscal 1983 and the Board of Directors has no cupéans to institute a cash dividend payment gahcthe foreseeable future. The table below
presents the quarterly high and low sale pricesfiorcommon stock as reported by the NASDAQ. Adasfuary 6, 2014, there were 249 holders
of record and we believe that there were 15,41 @tieal holders.

Sales Price
High Low
Fiscal year 2013
Fourth quarter $51.19 $42.90
Third quarter $52.46 $42.25
Second quarter $54.72 $45.46
First quarter $59.29 $51.98
Sales Price
High Low
Fiscal year 2012
Fourth quarter $53.30 $44.16
Third quarter $52.05 $38.21
Second quarter $53.91 $44.38
First quarter $54.25 $46.62

Stock Performance Chart

The five-year stock performance chart below asswanasitial investment of $100 on February 1, 2668 compares the cumulative total return
for Tech Data, the NASDAQ Stock Market (U.S.) Indard the Standard Industrial Classification, d2,STode 5045 — Computer and Peripheral
Equipment and Software. The comparisons in thetatd provided in accordance with SEC requiremeamdsare not intended to forecast or be
indicative of possible future performance of oumooon stock.
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Comparison of Cumulative Total Return

Assumes Initial Investment of $100 on February 1,008
Among Tech Data Corporation,

NASDAQ Stock Market (U.S.) Index and SIC Code 5045
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——— Tech Data Corporation —0O— MASDAQ Stock Market {US Companies) ==& == 5045 - Wholes ale-Computers & Pesipheral Equipment & Software
2008 2009 2010 2011 2012 2013
Tech Data Corporation 100 53 119 136 151 148
NASDAQ Stock Market (U.S.) Index 100 63 92 117 125 143
SIC Code 5045 — Computer and Peripheral EquipmehSaftware 100 64 110 133 128 119

Unregistered Sales of Equity Securities

None.

Issuer Purchases of Equity Securities

During the first half of fiscal 2013, the Compargnpleted each of the $100.0 million share repurelpasgrams approved by the Company’s
Board of Directors in May 2012 and November 20hlcdnjunction with the Company’s share repurchasgmms, 10b5-1 plans were executed
that instruct the brokers selected by the Compamgpurchase shares on behalf of the Company. et of common stock repurchased in
accordance with the 10b5-1 plans on any givenraday is determined by a formula in the plan, Whgcbased on the market price of the
Company’s common stock. Shares repurchased bydhg@ny are held in treasury for general corporatpgses, including issuances under
equity incentive and benefit plans. The reissuarichares from treasury stock is based on the wetiggverage purchase price of the shares.

16




Table of Contents

ITEM 6. Selected Financial Data

The following table sets forth certain selectedsidlated financial data. The selected financitdrimation as of January 31, 2012 and for the
fiscal years ended January 31, 2012 and 2011 wagddrom consolidated financial statements restas more fully described in Note 2 of
Notes to Consolidated Financial Statements includédn Part I, Item 8 of this Form -K. The Company has not issued restated financial
statements for the fiscal years ended January®1 a@nd 2009 or a restated consolidated balanet abef January 31, 2011, but selected
unaudited information about the restatement bakaod adjustments for those periods is presented/b&his information should be read in
conjunction with Management's Discussion and Analp$ Financial Condition and Results of Operatiand our consolidated financial
statements and notes thereto appearing elsewhtris idinnual Report.

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

Year ended January 31,

2013 2012 2011 2010 2009
(As restatedy’ (As restatedy’ (As restatedy’ (As restatedy’

Income statement data®
Net sales $ 25,358,32 $ 25,647,31 $ 23,619,93 $ 22,089,25 $ 24,076,78
Gross profit 1,303,05. 1,377,44 1,278,25 1,163,70. 1,164,79
Operating incom& ® 263,72 304,54t 321,40! 267,96! 202,69!
Consolidated net inconié ©) ©) 183,04( 201,20: 212,99: 192,20! 103,30:
Net (income) loss attributable to
noncontrolling interest) (6,785 (10,457 (4,620 (1,045 1,822
Net income attributable to shareholders of
Tech Data Corporation $ 176,25¢  $ 190,75 % 208,37. $ 191,160 % 105,12

Net income per share attributable to

shareholders of Tech Data Corporation—
basic $ 45  $ 436 9 42¢ % 3.7¢ $ 2.0t

Net income per share attributable to

shareholders of Tech Data Corporation—
diluted $ 45C % 43C % 428  $ 378 $ 2.0¢

Dividends per common share 0 0 0 0 0

Balance sheet data®

Working capital® $ 1,700,48° $ 1,720,56. $ 1,899,12. % 2,252,711 % 1,873,10
Total assets 6,830,96! 5,796,26: 6,524,63! 5,748,10. 4,834,07
Revolving credit loans and current maturi

of long-term debt, net 167,52. 48,49( 434,43! 70,84¢ 58,88¢
Long-term debt, net 354,45t 57,25! 60,07¢ 337,38: 329,46
Equity attributable to shareholders of Tec

Data Corporation 1,918,36! 1,953,80 2,108,45 2,088,58! 1,725,54

(1) See Note 2 of Notes to Consolidated Financial 8tates for discussion of the restatement of the Gayip Consolidated Financial Stateme

(2) See Note 6 of Notes to Consolidated Financial Btatgs for discussion of the Compasigicquisitions in fiscal 2013 and 2C

(3) During fiscal 2012, the Company incurred a $28.Bioni loss on disposal of subsidiaries relatedhi ¢losure of certain of the Company’s operatiorisatin America (see
further discussion in Note 7 of Notes to Consokdafinancial Statements).

(4) During fiscal 2013, the Company increased an atéonaarious VAT matters in one of its subsidiaria Spain by $41.0 million, including operatingoerses of $29.5 million
in relation to the assessment and penalties ané $dillion for associated interest expense (setéunrdiscussion in Note 14 of Notes to Consolid&tiedncial Statements).

(5) During fiscal 2013, the Company recorded a $25liamireversal of deferred tax valuation allowancelsited to a specific jurisdiction in Euro

(6) During fiscal 2012, the Company recorded a $13l6amireversal of deferred tax valuation allowanedsch was substantially offset by the write-offdefferred income tax
assets associated with the closure of Brazil's ceroial operations. See Note 9 of Notes to Cons@di&inancial Statements. During fiscal 2010, tbenBany recorded a $5.4
million decrease in the deferred tax valuationvaéloce.

(7) During fiscal 2013, the Company completed the aition of Brightstar Corp.’s fifty percent ownerphinterest in Brightstar Europe Limited, which veasonsolidated joint
venture between Tech Data and Brightstar Corpf(séieer discussion in Note 6 of Notes to ConsobdafFinancial Statements).

(8) Working capital represents total current assetstiasl current liabilities in the Consolidated 8ate Shee
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Note 2 of Notes to Consolidated Financial Statemprgsents the impact of the restatement on thep@woy's previously issued consolidated
financial statements as of January 31, 2012 anthéfiscal years ended January 31, 2012 and JaBGaR011. The following tables present the
impact of the restatement on selected unauditednrdtion as of January 31, 2011, 2010 and 2009arttie fiscal years ended January 31, 2010
and 2009.

Reconciliation to previously issued financial statments (Unaudited):
(in thousands, except per share amounts)

Year ended January 31,

2010 200919
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(As reported) (Adjustments) (As restated) (As reported) (Adjustments) (As restated)
Net Sales $ 22,099,87 $ (10,619 $ 22,089,25 $ 24,080,448 $ 3,697) $ 24,076,78
Gross profit 1,152,35. 11,35( 1,163,70. 1,181,99! (17,200 1,164,79!
Operating income 259,47¢ 8,49 267,96¢ 211,15¢ (8,459 202,69¢
Consolidated net income 181,20( 11,00¢ 192,20! 115,45¢ (12,157 103,30
Net income attributable to shareholders of
Tech Data Corporation $ 180,15! $ 11,00t $ 191,16( $ 117,27¢  $ (12,15)  $ 105,12t
Net income per share attributable to
shareholders of Tech Data Corporatidpasic $ 357 $ 021 % 3.7¢ $ 22¢ $ (029 s 2.0t

Net income per share attributable to

shareholders of Tech Data Corporation—
diluted $ 354 §$ 021  $ 3.7 § 228 $ 029 3 2.0¢

(9) Fiscal 2010 gross profit has been adjusted prignéoil the impact of reversing the improper defedating fiscal 2009 of net foreign currency exchalgsses in a European
subsidiary of $8.6 million and improper accountfogtransactions with the Company's product supplfgzendor accounting"), including the recognitmfrvendor incentives,
product discounts/price variances, promotions ghdrosendor credits of $6.5 million. Operating im@primarily reflects the impact of the adjustmerdted above and the
reclassification of $6.7 million of investment imoe related to the Company's deferred compensalgmngssets to other expense (income), net from S&$pense where it was
recorded as a reduction of the corresponding plagxpkense related to the Company's deferred corafienglan. Consolidated net income primarily refiiethe impact of these
adjustments, net of the associated tax impact.

(10) Fiscal 2009 gross profit has been adjusted prignéotl the impact of the improper deferral of neteign currency exchange losses in a European sabsuf $15.6 million. The
adjustment to operating income primarily refletts impact of this adjustment, partially offset hg teclassification of $9.5 million of investmeasses related to the Compar
deferred compensation plan assets to other exjfgnsene), net from SG&A expense. Consolidated nebme primarily reflects the impact of these adesits, net of the
associated tax impact.

January 31, 2011 January 31, 2010
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Balance sheet data: (As reported) (Adjustments) (As restated) (As reported) (Adjustments) (As restated)
Working capital $ 1,902,11. $ (2,987) $ 1,899,122 $ 2,250,431 $ 2,28t $ 2,252,71
Total assets 6,412,08: 112,55¢ @ 6,524,63 5,696,45: 51,65( ® 5,748,10:
Revolving credit loans and current
maturities of long-term debt, net 434,43} 0 434,43! 65,86( 4,98¢ 70,84¢
Long-term debt, net 60,07¢ 0 60,07¢ 338,15 (779) 337,38
Equity attributable to shareholders of
Tech Data Corporation 2,114,461 (6,01Y) 2,108,45. 2,088,89! (306) 2,088,58
January 31, 2009
(Unaudited) (Unaudited)
Balance sheet data: (As reported) (Adjustments) (As restated)
Working capital $ 1,891,89 $ (18,790 $ 1,873,10
Total assets 4,815,38. 18,69« 4,834,07:
Revolving credit loans and current maturities efgdgerm debt, net 58,88¢ 0 58,88¢
Long-term debt, net 331,23¢ (1,772) 329,46:
Equity attributable to shareholders of Tech Datgp@ration 1,737,69: (12,15 1,725,54.

(11) Total assets at January 31, 2011 and 2010 inchdjestments primarily for inventory cutoff errotgt were not appropriately recorded based on tineedgterms
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The following tables present the impact of theatshent and a subsequent event, unrelated todtatement, that occurred prior to the issuance
of the fiscal 2013 financial statements in relatiom loss contingency that existed as of Janukr2@13, on the unaudited financial results as of
and for the fiscal year ended January 31, 2013iqusly announced and filed in a Current Report om#8-K on March 4, 2013. For a
description of the restatement, see Note 2 and Mot Notes to Consolidated Financial Statememdsfar a description of the subsequent event
see Note 14 of Notes to Consolidated FinanciakStants.

Reconciliation to Unaudited Financial Information previously reported in Current Report on Form 8-K filed on March 4, 2013:

Consolidated Statement of Income

Year Ended January 31, 2013
(Unaudited) (Unaudited)
(As Reported) (Adjustments) (As Adjusted

(In thousands, except per share amounts)

Net sales $ 25,361,01 $ (2,689 $ 25,358,
Cost of products sold 24,051,41 3,86( 24,055,
Gross profit 1,309,60: (6,54%) 1,303,
Operating expenses:
Selling, general and administrative expenses 1,006,37 3,49t 1,009,
Value added tax assessmént 0 29,46 29,
1,006,37 32,95 1,039,
Operating income 303,22! (39,50%) 263,
Interest expens@ 18,54: 11,58¢ 30,
Other expense (income), net 7,06¢ (2,94)) 4,
Income before income taxes 277,61 (48,149 229,
Provision for income taxes 56,24( (9,819 46,
Consolidated net income 221,37" (38,339 183,
Net income attributable to noncontrolling interest (6,78¢%) 0 (6,
Net income attributable to shareholders of TechalZarporation $ 214590 $ (38,33) $ 176,

Net income per share attributable to shareholdefgech Data Corporation:

Basic $ 55 $ 099 % 4
Diluted $ 54¢ $ (0.9 %
Balance sheet data: January 31, 2013
(Unaudited) (Unaudited)
(As reported) (Adjustments) (As Adjusted)
(in thousands)
Working capital $ 1,774,92.  $ (74,439 $ 1,700,48!
Total assets 6,806,25. 24,70 6,830,96!
Revolving credit loans and current maturities efggerm debt, net 164,34: 3,181 167,52.
Long-term debt, net 354,45¢ 0 354,45¢
Equity attributable to shareholders of Tech DatgoOmation 1,977,63 (59,26)) 1,918,36!

(@) As aresult of a subsequent event, unrelated teetatement, that occurred prior to the issuahteediiscal 2013 financial statements in relatiora loss contingency that existed
as of January 31, 2013, the Company increasedcanaddor various VAT matters in one of its subaiiis in Spain by $41.0 million, including operatiexpenses of $29.5
million in relation to the assessment and penadtres$11.5 million for associated interest expérse further discussion in Note 14 of Notes to @Gbdated Financial
Statements).
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ITEM 7. Managemen's Discussion and Analysis of Financial Condition drResults of Operation:

The financial information presented in this Itemeflects the impact of the restatement as morg fldscribed in Note 2 of Notes to Consolidated
Financial Statements included within Part Il, I1t8Brof this Annual Report on Form 10-K.

Forward-Looking Statements

This Annual Report on Form 10-K, including this Magement’s Discussion and Analysis of Financial G@mand Results of Operations
(*MD&A”), contains forward-looking statements, asstribed in the “safe harbor” provision of the BtesSecurities Litigation Reform Act of
1995. These statements involve a number of risdsuasertainties and actual results could differamally from those projected. These forward-
looking statements regarding future events andutuge results of Tech Data Corporation (“Tech Datae”, “our”, “us” or the “Company”) are
based on current expectations, estimates, fore@astgrojections about the industries in whichoperate and the beliefs and assumptions of our
management. Words such as “expects,” “anticipatéafets,” “goals,” “projects,” “intends,” “plans;believes,” “seeks,” “estimates,” variations
of such words, and similar expressions are intendédentify such forwardeoking statements. In addition, any statementsréfar to projection

of our future financial performance, our anticighggowth and trends in our businesses, and ottaacterizations of future events or
circumstances, are forward-looking statements. Bsagle cautioned that these forward-looking statésnare only predictions and are subject to
risks, uncertainties, and assumptions. Therefateahresults may differ materially and adversetnf those expressed in any forward-looking
statements. Readers are referred to the cautistetgments and important factors discussed in 1#&niRisk Factors" in this Annual Report on
Form 10-K for the year ended January 31, 2013udhér information. We undertake no obligationdgise or update publicly any forward-
looking statements for any reason.

”ow ”ow ”u ”u

Overview

Tech Data is one of the world’s largest wholes@é&idutors of technology products. We serve amdispensable link in the technology supply
chain by bringing products from the world’s leadieghnology vendors to market, as well as providingcustomers with advanced logistics
capabilities and value-added services. Our cust®imelude value-added resellers (“VARSlject marketers, retailers and corporate reseiéis
support the diverse technology needs of end uéésnanage our business in two geographic segntaet&mericas (including North America
and South America) and Europe.

Our financial objectives are to grow sales at @avalthe overall IT market growth rate by gainingrehin select product areas, grow earnings in
local currency, generate positive cash flow, and eaeturn on invested capital above our weighiegtage cost of capital. To achieve this, we
focused on a strategy of execution, diversificatiod innovation that we believe differentiates lousiness in the marketplace.

The fundamental element of our strategy is supesiecution. Our execution strategy is supporteduoyhighly efficient infrastructure, combined
with our multiple service offerings, to generatendad, develop markets and provide supply chairicesfor our vendors and customers. The
technology distribution industry in which we oper#& characterized by narrow gross profit as agrgage of sales (“gross margin”) and narrow
income from operations as a percentage of salge(ating margin”). Historically, our gross and agérg margins have been impacted by intense
price competition and declining average sellinggsiper unit, as well as changes in terms and tonsliwith our vendors, including those terms
related to rebates, price protection, product nst@nd other incentives. We expect these conditmnentinue in the foreseeable future and,
therefore, we will continue to proactively evaluate pricing policies and inventory management ficas in response to potential changes in our
vendor terms and conditions and the general markétonment. In addition, during fiscal 2013, ouogs margins were negatively impacted by
significant growth in sales of tablets and mob#wides, and to a lesser extent, software, all afkwresult in lower margins for the Company.
Finally, as further discussed below, during theoadoquarter of fiscal 2013, we implemented thessaleventory and credit management modules
of SAP in the United States (“U.S.”), which subsigly completed the U.S. implementation of essahtithe same SAP systems used in our
European operations. While the system conversidroaarall implementation went well, our executiarthe U.S. was negatively impacted as the
changes in the flow of information affected oungss levels with certain customers in the U.S. a#l as our productivity and ability to make
critical margin management decisions. While we reaen an improvement in our operating income itadoblnd as a percentage of net sales
the second quarter of fiscal 2013 through the redeiof the fiscal year, we nevertheless continaexke year-over-year declines in net sales,
gross profit and operating income within our U.Bem@tions. As discussed further below, we have rnmageovements to our information flow a
processes within our U.S. business during the tniidi fourth quarters of fiscal 2013, and we wilhtioue to work diligently to return our U.S.
business to acceptable levels of profitability. ledNg our most recent acquisition discussed befoare than 90% of the Company's net sales are
on one common IT platform, which we believe wiligiTech Data significant competitive advantaggzraviding greater supply chain
opportunities by expanding our value-added senticesir customers, on-boarding new vendors andystsdaster and improving our ability to
rapidly respond to changes in the market.
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In addition to superior execution, our strategyudes continuing diversification and realignmenbaf customer and product portfolios to
improve long-term profitability throughout our opéons. Our broadline distribution business, charized as high volume, more commaoditized
offerings, and comprised primarily of personal coep systems, peripherals, supplies and otheraimpibducts, remains a core part of our
business and represents a significant percentager sévenue. However, as technology advancesawe tontinued to evolve our business
model, product mix, and value-added offerings itheotto provide our vendors with the most efficidistribution channel for their products, and
our customers with a broad array of innovative sohs to sell. We have responded to a changingui@idcape with investments in higher growth
specialty areas, including the data center, softiywaobility and consumer electronics, which colledy now comprise more than 50% of our
consolidated net sales.

Our European mobility business continues to beadroeir strongest operations, posting double dajis growth during both fiscal 2013 and
2012. During the third quarter of fiscal 2013, veenpleted the acquisition of Brightstar Corp.’s (tBitstar") fifty percent ownership interest in
Brightstar Europe Limited ("BEL"), which was a colidated joint venture between Tech Data and Bsigint The terms of the acquisition
agreement included a payment of $165.9 millionashcfor Brightstar's equity in BEL and the repayhwdrall loans advanced by Brightstar to
BEL. We funded the acquisition, repayment of trenbadvanced by Brightstar and transaction costsour available cash.

On November 1, 2012, we completed the acquisitfaeweral distribution companies of Specialist Blisttion Group, the distribution arm of
Specialist Computer Holdings PLC (“SCH”), a privgtéeld IT services company headquartered in the difiagdom, for a final purchase pri
of approximately $358 million . We used the procefrdm the $350 million of Senior Notes issued @p@mber 2012 and available cash to fund
the acquisition. The acquired distribution comparsse Specialist Distribution Group (SDG) Limit&T;C Metrologie SARL; Best'Ware France
SA; ETC Africa SAS and SDG BV (collectively “SDG'3DG is a leading distributor of value and broadlifgroducts in the UK, France and
Netherlands. We believe the acquisition of SDG suigpour diversification strategy by strengthening European value and broadline offeril

in key markets and expanding our vendor and custpargfolios, while leveraging our existing pan-Bpean infrastructure. Simultaneously with
the acquisition of SDG, the Company entered inpoederred supplier agreement whereby SCH, throtggiTireseller business, will have annual
purchase commitments through Tech Data for a pefidide years, which we estimated would add inceatal annual sales of approximately
$500 million. In November 2013, the preferred sigrpigreement was amended to extend the term @fgreement from five years to six years,
expiring in January 2019. In connection with thsemdment, while we expect the total sales duriegetttended term to be higher than originally
forecast, we expect the incremental sales to beappately $450 million to $475 million annually ewsix years versus the original forecast of
$500 million annually over five years. Included it the Company’s Consolidated Statement of Incamenet sales of $617.4 million of SDG
from the acquisition date of November 1, 2012 thgiothe Company’s fiscal year ended January 31,.2D& operating income of SDG for the
same period was immaterial to the Company's opeyatisults for the fiscal year ended January 31320

Another strategic area of investment is our integtaupply chain services designed to provide iatieg third party logistics and other offerings
to our business partners. We have seen thesengf$egrow not only within our European mobility uesss but also within our consumer
electronics and other businesses in both geograpigr evolving mix of products, services, cust@raerd geographies are important factors in
achieving our strategic financial goals. As we exeour diversification strategy we continuouslynitor the extension of credit and other terms
and conditions offered to our customers to prugdalance risk, profitability and return on invebstapital.

The final tenet of our strategy is innovation. OLiSystems and e-business tools and programs havapd our business with the flexibility to
effectively navigate fluctuations in market conalits, structural changes in the technology indussyyell as changes created by the products we
sell. An example of our investment in innovatiom @me that we believe is providing us with the ibdéity to meet the demands of the ever-
evolving technology market, is our continued depient of internal IT systems across both our Amerarad European regions. We believe our
global IT systems provide us with a competitiveatage allowing us to drive efficiencies throughawt business while delivering innovative
solutions for our business partners. In the pasthawve implemented several components of our Earofesystems into our North American IT
infrastructure, including standardizing our Nortiérican financial systems and logistics networkSédP. During the second quarter of fiscal
2013, we implemented the sales, inventory and tneaihagement modules of SAP within our U.S. openatiwhich substantially completed the
implementation of the enterprise resource plan(fiB&P”) systems used in our European operationsa Aesult of our extensive experience
installing essentially the same ERP systems in gjrsystemically the conversion and implementatient well. However, the changes to
processes and the flow of information within Tecit®and with certain customers negatively impaotedservice levels with a subset of our
customers as well as our internal productivity dgfiscal year 2013.

We believe our strategy of execution, diversificatand innovation has differentiated us in the retsrkve serve and has delivered solid operating
results and returns on invested capital in bothAiimericas and Europe for several years. While weeggnced some performance degradation
during fiscal 2013, we continue to believe thathie long-term our U.S. implementation of SAP
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will provide us with a competitive advantage, giyins greater flexibility to meet the demands of customers and vendors, and the ability to
expand our reach into new markets and services.

In addition, we diligently monitor the factors thva¢ can control, including our management of cagtsking capital and capital spending. We
continually evaluate the current and potential ipabflity and return on our investments in all gesqghies and consider changes in current and
future investments based on risks, opportunitiescamrent and anticipated market conditions. Innemtion with these evaluations, we may incur
additional costs to the extent we decide to in@easiecrease our investments in certain geographie will also continue to evaluate targeted
strategic investments across our operations andousimess opportunities and to invest in those etarhnd product segments we believe provide
us with the greatest opportunities for profitablevgth. Finally, from a balance sheet perspective r@quire working capital primarily to finance
accounts receivable and inventory. We have histllyicelied upon debt, trade credit from our versj@nd accounts receivable financing
programs for our working capital needs. At Jani&ry2013, we had a debt to total capital ratiooidakted as total debt divided by the aggregate
of total debt and total equity) of 21% .

Critical Accounting Policies and Estimates

The information included within MD&A is based upoar consolidated financial statements, which haenlprepared in accordance with
accounting principles generally accepted in theddhBtates. The preparation of these financiatistants requires us to make estimates and
judgments that affect the reported amounts of ashabilities, revenues and expenses, and retfisafbsures. On an ongoing basis, we eval
these estimates, including those related to batsdlventory, vendor incentives, goodwill and iigible assets, deferred taxes, and contingel
Our estimates and judgments are based on curi@rdaiiable information, historical results, and sthssumptions we believe are reasonable.
Actual results could differ materially from thesstimates. We believe the critical accounting peBailiscussed below affect the more significant
judgments and estimates used in the preparationrofonsolidated financial statemer

Accounts Receivab

We maintain allowances for doubtful accounts fdinegted losses resulting from the inability of austomers to make required payments. In
estimating the required allowance, we take intcs@®gration the overall quality and aging of theereable portfolio, the existence of credit
insurance and specifically identified customersisklso influencing our estimates are the followi(ly the large number of customers and their
dispersion across wide geographic areas; (2) thtdtat no single customer accounts for more tl# tf our net sales; (3) the value and
adequacy of collateral received from customeranjyf; (4) our historical loss experience; and (8)¢brrent economic environment. If actual
customer performance were to deteriorate to amert expected by us, additional allowances magehaired which could have an adverse
effect on our consolidated financial results. Caoagly, if actual customer performance were to imprim an extent not expected by us, a
reduction in allowances may be required which ctade a favorable effect on our consolidated firemesults.

Inventory

We value our inventory at the lower of its costrarket value, cost being determined on a movingaaescost basis, which approximates the
first-in, first-out method. We write down our invery for estimated obsolescence equal to the diffee between the cost of inventory and the
estimated market value based upon an aging analfyie inventory on hand, specifically known intany-related risks (such as technological
obsolescence and the nature of vendor terms sutirogiprice protection and product returns), foreigmrency fluctuations for foreign-sourced
products, and assumptions about future demand.é#fladnditions or changes in terms and conditionsusywendors that are less favorable than
those projected by management may require additiomentory write-downs, which could have an adeezffect on our consolidated financial
results.

Vendor Incentives

We receive incentives from vendors related to coaipe advertising allowances, infrastructure funggivolume rebates and other incentive
agreements. These incentives are generally undetegly, semi-annual or annual agreements withvéimelors; however, some of these incentives
are negotiated on an ad-hoc basis to support gpeoifgrams mutually developed with the vendor.eastricted volume rebates and early payment
discounts received from vendors are recorded wiheyndre earned as a reduction of inventory andreduction of cost of products sold as the
related inventory is sold. Vendor incentives foedfically identified cooperative advertising pragrs and infrastructure funding are recorded
when earned as adjustments to product costs argsedeneral and administrative expenses, deperadinte nature of the programs.

We also provide reserves for receivables on vepdmgrams for estimated losses resulting from vesidoability to pay or rejections by vendors
of claims. Should amounts recorded as outstand@iogivables from vendors be deemed uncollectibiitiadal allowances may be required wt
could have an adverse effect on our consolidateth@iial results. Conversely, if
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actual vendor performance were to improve to aargxiot expected by us, a reduction in allowancag Ioe required which could have a
favorable effect on our consolidated financial tessu

Goodwill, Intangible Assets and Other Long-Livedets

The carrying value of goodwill is reviewed at leashually for impairment and may also be reviewedenirequently if current events and
circumstances indicate a possible impairment. \We examine the carrying value of our intangibleetswith finite lives, which includes
capitalized software and development costs, puethasangibles, and other long-lived assets agntigvents and circumstances warrant
determining whether there are any impairment logsastors that may cause a goodwill, intangibletgsother long-lived asset impairment
include negative industry or economic trends agdiicant under-performance relative to historisaprojected future operating results. Our
valuation methodology for goodwill includes, bunist limited to, a discounted cash flow model, ihéstimates the net present value of the
projected cash flows of our reporting units andaakat approach, which evaluates comparative manigtiples applied to our reporting units’
businesses to yield a second assumed value ofrepetiing unit. The Company performed its annualdyall impairment test as of January 31,
2013 and determined there was no impairment. Toeamic situation in Europe remains challengingnfimst markets in which we operate, and
these challenges could put downward pressure ovalliations used in our goodwill impairment testcdissed above. As of January 31, 2013, the
Company's goodwill balance for its European openatamounted to $222.1 million. If actual resuits substantially lower than the projections
used in our valuation methodology, or if marketdimt rates or our market capitalization substytiacrease or decrease, respectively, our
future valuations could be adversely affected, mid#ly resulting in impairment charges.

Income Taxe

We record valuation allowances to reduce our defetax assets to the amount expected to be realli¢edaonsider all positive and negative
evidence available in determining the potentialeaflizing deferred tax assets, including the scleetkeversal of temporary differences, recent
cumulative losses, recent and projected futuredlexacome, and prudent and feasible tax planniregegyies. In making this determination, we
place greater emphasis on recent cumulative l@ssgsecent taxable income due to the inherentdéskbjectivity associated with these

factors. If we determine it is more likely than ioat we will be able to use a deferred tax assthte future in excess of its net carrying value, a
adjustment to the deferred tax asset valuationvalice would be made to reduce income tax expemselty increasing net income in the period
such determination was made. Should we determatenth are not likely to realize all or part of ot deferred tax assets in the future, an
adjustment to the deferred tax asset valuatiomvalie would be made to income tax expense, theestucing net income in the period such
determination was made.

Contingencies

We accrue for contingent obligations, includingrasted legal costs, when the obligation is probable the amount is reasonably estimable. As
facts concerning contingencies become known, w&sesa our position and make appropriate adjustrteettie financial statements. Estimates
that are particularly sensitive to future changetide those related to tax, legal, and other etgol matters such as imports and exports, the
imposition of international governmental contrabkanges in the interpretation and enforcementtefiational laws (in particular related to items
such as duty and taxation), and the impact of lecahomic conditions and practices, which areudject to change as events evolve and as
additional information becomes available duringadeninistrative and litigation process.

Recent Accounting Pronouncements and Legislation
See Note 1 of Notes to Consolidated Financial 8tates for the discussion on recent accounting proc@ements.

Results of Operations

We do not consider stock-based compensation experssessing the performance of our operating setgnand therefore the Company reports
stock-based compensation expense separately. Towifig table summarizes our net sales, changeirsales, operating income and non-GAAP
operating income by geographic region for the figears ended January 31, 2013, 2012 and 2011:
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2013 % of net sales 2012 % of net sales 2011 % of net sales
Net sales by geographic region ($ in
thousands): (As restated) (As restated)
Americas $ 9,823,51! 38.7% $ 10,405,42 40.6% $ 10,096,73 42.7%
Europe 15,534,81 61.3% 15,241,88 59.4% 13,523,20 57.3%
Total $ 25,358,32 100.0% $ 25,647,31 100.0% $ 23,619,93 100.0%
Year-over-year (decrease) increase in
sales (%): 2013 vs. 2012 2012 vs. 2011
Americas (US$) (5.6)% 3.1%
Europe (US$) 1.9% 12.7%
Europe (Euro) 9.3% 7.7%
Total (US$) (1.1)% 8.6%
% of net sales % of net sales
2013 % of net sales 2012 2011
Operating income ($ in thousands): (As restated) (As restated)
Americas $ 150,05! 1.53% $ 173,97 1.67% $ 178,04. 1.76%
Europe 127,28: 0.82% 142,56. 0.94% 153,71 1.14%
Stock-based compensation expense (13,61¢) (0.05)% (11,999 (0.05)% (10,359 (0.04)%
Total $ 263,72( 1.04% $ 304,54 1.19% $ 321,40t 1.36%
% of net sales % of net sales
2013 % of net sales 2012 2011
Non-GAAP operating income ($ in
thousands): (As restated) (As restated)
Americas $ 150,05! 1.53% $ 202,27. 1.94% $ 178,04. 1.76%
Europe 173,81 1.12% 156,46 1.03% 160,51¢ 1.19%
Stock-based compensation expense (13,616 (0.05)% (11,999 (0.05)% (10,357 (0.04)%
Total $ 310,25t 1.22% $ 346,74! 1.35% $ 328,20¢ 1.39%

For fiscal 2013, non-GAAP operating income excludeslue added tax assessment of $29.5 millioslation to an assessment and penalties for

various VAT matters in one of our subsidiaries pa®. For fiscal 2012, noGAAP operating income excludes a loss on dispdssiilesidiaries ¢
$28.3 million for the exit of the Company’s in-capncommercial operations in Brazil and Colombidhe fourth quarter of fiscal 2012. In

addition, non-GAAP operating income excludes adtjoisrelated intangible assets amortization expenseainfe of $17.1 million, $13.9 millic
and $6.8 million, in fiscal 2013, 2012 and 201 5pectively. Management believes that this non-GAwdasure is useful to investors because it
provides a meaningful comparison of our performdreteveen periods.

We sell many products purchased from the worldislileg systems, peripherals, networking and softwanelors. Products purchased from
Hewlett-Packard Company generated 21% , 25% andd @4r net sales in fiscal 2013, 2012 and 2014peetively. In addition, approximately
12% of our consolidated net sales in fiscal 2018viom products purchased from Apple, Inc. Theeeeano other vendors that accounted for

10% or more of our net sales in the past threalfigears.
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The following table sets forth our Consolidatedt&tezent of Income as a percentage of net salesfdr ef the three most recent fiscal years:

2013 2012 2011
Net sales 100.0C % 100.0C % 100.0C %
Cost of products sold 94.8¢ 94.6: 94.5¢
Gross profit 5.14 5.37 5.41
Operating expenses:
Selling, general and administrative expenses 3.9¢ 4.07 4.0t
Loss on disposal of subsidiaries 0.0C 0.11 0.0C
Value added tax assessment 0.12 0.0C 0.0C
4.1C 4.1¢ 4.0t
Operating income 1.04 1.1¢ 1.3¢
Interest expense 0.1z 0.1z 0.1z
Other expense/(income), net 0.0z 0.01 (0.02)
Income before income taxes 0.9C 1.0¢ 1.2t
Provision for income taxes 0.1¢ 0.2¢ 0.3t
Consolidated net income 0.7z 0.7¢ 0.9C
Net income attributable to noncontrolling interest (0.02) (0.09) (0.02)
Net income attributable to shareholders of TectalZurporation 0.7C % 0.74 % 0.8¢ %
Net Sales

Our consolidated net sales were $25.4 billionsadl 2013, a decrease of 1.1% when compared & #0d2. The weakening of certain foreign
currencies against the U.S. dollar negatively ingpdithe year-over-year net sales comparison byoappately four percentage points. On a
regional basis, during fiscal 2013, net sales @mAmericas decreased by 5.6% compared to fisc&l 28ad increased by 1.9% in Europe (an
increase of 9.3% on a euro basis). Fiscal 2013ales includes $617.4 million of net sales from SBBich we acquired on November 1, 2012.
Included in fiscal 2012, are net sales of approxatye273.8 million related to the in-country op@as of Brazil and Colombia, which we exited
at the end of fiscal 2012. We continue to servé llo¢ Brazilian and Colombian markets through oiarM-based export business. Excluding the
net sales of SDG, the closure of our in-countryrafi@ns in Brazil and Colombia and the negativedoif the weakening of certain foreign
currencies against the U.S. dollar in fiscal 2@d#solidated net sales increased by approximakeypercent in comparison with the same period
of the prior fiscal year. The increase in net salas primarily attributable to increased sales n@un tablets, our European mobile business, and
software, partially offset by the negative impaicgeneral market conditions in the Americas anddise of some market share in the U.S.
following the implementation of certain SAP modutksing the second quarter of the fiscal year. Bafiscal 2013, we experienced strong sales
performance in certain European markets, incluthiegU.K., Germany, and France.

Our consolidated net sales were $25.6 billionsedl 2012, an increase of 8.6% when compareddal f2011. The strengthening of certain
foreign currencies against the U.S. dollar podivepacted the year-overear net sales comparison by approximately threeepéage points. C

a regional basis, during fiscal 2012, net saldhénAmericas increased by 3.1% compared to fisghl 2nd increased by 12.7% in Europe (an
increase of 7.7% on a euro basis). Throughoutlf&eh2, we were impacted by an overall slowinghef KT market and a challenging macro
economic environment within certain European caestiDespite these factors, net sales in both therfeas and Europe regions increased dt
fiscal 2012 compared to fiscal 2011 primarily assult of the flexibility of our business modeldoccessfully navigate the changing IT market.
The increase in net sales in the Americas dursafi2012 was primarily attributable to a genersible demand for technology products in the
region in comparison to the prior fiscal year, effey the impact of lower sales in Brazil and Cdbierduring fiscal 2012 as a result of our
decision to close both of these operations. Theatszh in net sales in Brazil and Colombia negdgiveapacted the Americas growth rate in fiscal
2012 by approximately one percentage point. Theease in net sales in Europe (on a euro basig)glfiscal 2012 was primarily attributable to
our acquisitions of Triade Holding B.V.’s (“Triadefobility, consumer electronics and IT distributiousinesses in October 2010 and continued
demand in the European commercial sector and familityoproducts in the region compared to the pfiscal year. While difficult to quantify due
to the integration of certain components of theugition into our operations, we believe the fise@ll1l Triade acquisitions contributed
approximately four percentage points to our Euraggawth rates during fiscal 2012, on a euro b&ising fiscal 2012, we experienced lower
European demand for IT products in certain geodesptesulting from weak economies in countries agBpain and Portugal. This lower
demand,
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however, was largely offset by strong sales peréoree in other European markets, such as Germaly, Efance and the Netherlands.

Gross Profit

Gross profit as a percentage of net sales (“gr@sgini’) during fiscal 2013 was 5.14% compared to 5.37%sicef 2012 and 5.41% in fiscal 20
The decrease in our year-over-year gross marginngarily due to a higher mix of lower margin ma&bphones, tablets and software, as well as
the aforementioned effects from our implementatiboertain SAP modules in the U.S. during the sdaqmarter of fiscal 2013. In addition, our
fiscal 2013 gross margin was also impacted by hlfigompetitive selling environment in many of tauntries in which we operate.

Operating Expenses

Selling, general and administrative expenses (“SG&A

SG&A as a percentage of net sales decreased t&3rd8scal 2013, compared to 4.07% in fiscal 20Aring fiscal 2013, our year-over-year
improvement in operating leverage was primarilyelni by our ability to manage costs while deliversades growth in Europe, offset by a decline
in operating leverage in the United States dubddrhplementation of certain modules of SAP intth8., as previously discussed above. In
absolute dollars, SG&A decreased $34.7 millionsodl 2013 compared to fiscal 2012. The decreaS&iRA during fiscal 2013 is primarily
attributable to the weakening of certain foreigmencies against the U.S. dollar in fiscal 2013 #&dclosure of our in-country operations in
Brazil and Colombia in the fourth quarter of fis@all 2, partially offset by increased costs incutmedupport our sales growth in Europe and the
impact of the SDG acquisition in the fourth quadéfiscal 2013.

SG&A as a percentage of net sales increased t8#i0Tiscal 2012, compared to 4.05% in fiscal 201te relative stability of our SG&A as a
percentage of net sales during fiscal 2012 comparéte prior year is primarily the result of inased costs incurred related to acquisitions and to
support our sales growth and diversification sgi® being largely offset by operating leveragehenincrease in net sales and cost savings
initiatives during both fiscal 2012 and 2011. Irsalute dollars, SG&A increased $87.8 million irci$2012 compared to fiscal 2011. The
increase in SG&A during fiscal 2012 is primarilyritutable to the impact of the acquisition of Taeain the third quarter of fiscal 2011, the
strengthening of certain foreign currencies agahmestJ.S. dollar, increased costs incurred to stuppo sales growth and diversification
strategies, and increased severance costs in Ergspéing from a realignment of resources in #gian during the fourth quarter of fiscal 2012.

Loss on Disposal of Subsidiari

We incurred losses of $28.3 million during fisc@ll2 as a result of closing the Company’s in-countmymercial operations in Brazil and
Colombia. The loss on disposal of these subsidianigludes a $9.9 million impairment charge onGoenpany’s investments in Brazil and
Colombia due to a foreign currency exchange loss/{pusly recorded in shareholdeesjuity as accumulated other comprehensive incopi®);
million related to the write-off of certain valuelded tax ("VAT") receivables, and $3.1 million camspd primarily of severance costs, fixed asset
write-offs and lease termination penalties. Thexscdo not include any estimated costs assoaidtedhe Brazilian subsidiary’s contingencies
related to CIDE and other non-income related tean@Rrations. The operating losses of Brazil and @bia for the fiscal year ended January 31,
2012, were not significant to the Company’s comsitd operating results (see Note 7 and Note Nbt#s to Consolidated Financial Statements
for further discussion).

Value Added Tax Assessment

Prior to fiscal 2004, one of our subsidiaries imiBpvas audited in relation to various VAT matteéks.a result of those audits, the subsidiary
received notices of assessment that allege theédsatysdid not properly collect and remit VAT. Dag the fourth quarter of fiscal 2014, an
appellate court issued an opinion upholding thessrent for several of the assessed years. Thiempapresents a subsequent event that
occurred prior to the issuance of the fiscal 20t&rfcial statements in relation to a loss contiegehat existed as of January 31, 2013. Asar
of this subsequent event, which is unrelated tog¢statement discussed in Note 2 of Notes to Catadet Financial Statements, we recorded a
charge of $29.5 million to increase our accruadfatanuary 31, 2013 to cover the assessment aradtipsr(see Note 14 of Notes to Consolidated
Financial Statements for further discussion).

Interest Expense

Interest expense decreased 4.0% to $30.1 millidiséal 2013 compared to $31.4 million in fiscall20 The decrease in interest expense in fiscal
2013 in comparison to fiscal 2012 is primarily igtttable to the repayment of the $350.0 millio 526 convertible senior debentures in
December 2011 and the use of the Company's avaitaish and revolving credit facilities at loweesobf interest throughout fiscal 2013, parti
offset by the $350.0 million, 3.75% Senior Notesiid in September 2012
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and interest expense of $11.5 million related &eahpellate court ruling in the fourth quarteris€al 2014 in connection with the VAT assessr
in one of the Company's subsidiaries in Spain dsed above (see Note 14 of Notes to ConsolidatexhEial Statements for further discussion).
Interest expense increased 4.8% to $31.4 millidisgal 2012 compared to $29.9 million in fiscall20 The increase in interest expense in fiscal
2012 is primarily attributable to an increase ia #verage outstanding revolving credit loan bals@secompared to fiscal 2011.

For the fiscal years 2012 and 2011, interest expardudes non-cash interest expense of $9.0 miflicd $10.3 million, respectively, related to
the $350 million convertible senior debentures.

Other Expense (Income), Net

Other expense (income), net, consists primariligains) losses on investments in life insurancéeies to fund the Company's nonqualified
deferred compensation plan, interest income, distsoon the sale of accounts receivable and neigfor@irrency exchange (gains) losses on
certain financing transactions and the relatedvdévie instruments used to hedge such financingsaetions. Other expense (income), net, was
approximately $4.1 million expense in fiscal 20b8npared to $0.9 million expense in fiscal 2012. TFtweease in other expense (income), net,
during fiscal 2013 is primarily attributable to mcrease in the premiums associated with foreigreagy forward contracts, an increase of
discount expense on the sale of accounts recejvatkea decrease in interest income resulting fsoth lower average short-term cash
investments balances and interest rates as comjuatieel prior fiscal year, partially offset by artiease in gains on investments in life insurance
policies related to the Company's nonqualified defibcompensation plan.

Other expense (income), net, was approximately $@l®n expense in fiscal 2012 compared to $4.4ion income in fiscal 2011. The change in
other expense (income), net, during fiscal 201 &imarily attributable to lower gains on investneeint life insurance policies related to the
Company's nonqualified deferred compensation plét0L2 compared to 2011.

Provision for Income Taxe:

Our effective tax rate was 20.1% in fiscal 2013 26d % in fiscal 2012. The change in the effectaserate during fiscal 2013 compared to fiscal
2012 is primarily due to the relative mix of eaggrand losses within the taxing jurisdictions irishhwe operate and changes in the amounts of
income tax reserves and valuation allowances duhegespective periods. In fiscal 2013, we reco@eincome tax benefit of $25.1 million for
the reversal of deferred income tax valuation adloees related to a specific jurisdiction in Eurogkich had been recorded in prior fiscal years.
On an absolute dollar basis, the provision for inedaxes decreased 34.7% to $46.4 million in fi2643 compared to $71.1 million in fiscal
2012. The decrease in the provision for incomegax@rimarily due to the relative mix of earnireggl losses within certain countries in which
operate and the adjustments to income tax resangsgaluation allowances discussed above. SeeqNuafté&lotes to Consolidated Financial
Statements for discussion of the Company’s fis6aB2 2012 and 2011 components of the provisioimfmyme taxes, reconciliation of income tax
computed at the U.S. federal statutory tax ratadome tax expense, and components of pre-tax iacom

Our effective tax rate was 26.1% in fiscal 2012 38D% in fiscal 2011. The change in the effectaserate during fiscal 2012 compared to fiscal
2011 is primarily due to the relative mix of eaggrand losses within the taxing jurisdictions irishhwe operate and changes in the amounts of
income tax reserves and valuation allowances duhegespective periods. In fiscal 2012, we reco@eincome tax benefit of $13.6 million for
the reversal of deferred income tax valuation adloees primarily related to specific jurisdictionsgurope, which had been recorded in prior
fiscal years. This income tax benefit was subsaiptoffset by an income tax expense associateld thi write-off of deferred and other income
tax assets related to the closure of our Brazildnntry operations. On an absolute dollar basésptbvision for income taxes decreased 14.2% to
$71.1 million in fiscal 2012 compared to $82.8 il in fiscal 2011. The change in the provisionifmome taxes is primarily due to the relative
mix of earnings and losses within certain countimeshich we operate and the adjustments to inctameeserves and valuation allowances
discussed above.

To the extent we generate future consistent taxabteme within those operations currently requirdaduation allowances, the valuation
allowances on the related deferred tax assetdwiteduced, thereby reducing tax expense and singeaet income in the same period. The
underlying net operating loss carryforwards renaaiailable to offset future taxable income in thedfic jurisdictions requiring the valuation
allowance, subject to applicable tax laws and r&tgars.

The effective tax rate differed from the U.S. fedetatutory rate of 35% during fiscal 2013, 20h#8 2011, due to the relative mix of earnings or
losses within the tax jurisdictions in which we me and other adjustments, including: i) lossesaxrjurisdictions where we are not able to re:

a tax benefit; ii) earnings in tax jurisdictions @vlh we have previously recorded valuation allowamredeferred tax assets; iii) the reversal of
income tax reserves; iv) changes to valuation aluves recorded on deferred tax assets; and (Mpgarin lower-tax jurisdictions for which no
U.S. taxes have been provided because such eaarmgéanned to be reinvested indefinitely outsideUnited States.
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The overall effective tax rate will continue to dependent upon the geographic distribution of amniegs or losses and changes in tax laws or
interpretations of these laws in these operatinigdictions. We monitor the assumptions used imeging the annual effective tax rate and make
adjustments, if required, throughout the yearctfial results differ from the assumptions usedstimeating our annual income tax rates, future
income tax expense could be materially affected.

Our future effective tax rates could be advers#lgcted by lower earnings than anticipated in cdaeatwith lower statutory rates, changes in the
relative mix of taxable income and taxable losssjlictions, changes in the valuation of our deféitex assets or liabilities or changes in tax laws
or interpretations thereof. In addition, our incotae returns are subject to continuous examindiiothe Internal Revenue Service and other tax
authorities. We regularly assess the likelihooddferse outcomes from these examinations to deterthe adequacy of our provision for income
taxes. To the extent we prevail in matters for Wtdccruals have been established or are requineaytamounts in excess of such accruals, our
effective tax rate could be materially affected.

Net income attributable to noncontrolling intere

Net income attributable to noncontrolling interesis $6.8 million, $10.5 million and $4.6 milliorespectively, in fiscal 2013, 2012 and 2011.
discussed above, in September 2012, the Companpletad the acquisition of Brightstar's fifty pertemnership interest in BEL. Net income
attributable to noncontrolling interest represarightstar's portion of the operating results ofilBiior to the Company’s acquisition in
September 2012.
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Non-GAAP financial data

Management believes that the presentation of noAdB&perating income, non-GAAP net income and norABAet income per diluted share is
useful to investors because it provides a meanimgimparison of our performance between periods. foliowing tables provide a detailed

reconciliation between results reported in accotdamith generally accepted accounting principlethéUnited States ("GAAP") and non-GAAP
financial measures.

Year ended January 31,
2013 2012 2011

(In thousands, except per share amounts)

(As restated) (As restated)
GAAP to non-GAAP reconciliation of operating income
Operating income $ 263,72( $ 304,54t $ 321,40t
Value added tax assessmé&nt 29,46: 0 0
Loss on disposal of subsidiari&s 0 28,29 0
Acquisition-related intangible assets amortizatapensé¢’ 17,074 13,90¢ 6,79¢
Non-GAAP operating income $ 310,25¢ $ 346,748 % 328,20t
GAAP to non-GAAP reconciliation of net income attrbutable to shareholders of
Tech Data Corporation:
Net income attributable to shareholders of Techalzurporation $ 176,25! $ 190,75( $ 208,37
Reversal of deferred tax valuation allowantes (25,129 0 0
Value added tax assessment and interest expernss,tag” 33,76¢ 0 0
Loss on disposal of subsidiaries, net of tax 0 19,22: 0
Acquisition-related intangible assets amortizatapense, net of tak 12,55¢ 10,52: 5,03:
Non-GAAP net income attributable to shareholdersaxfh Data Corporation $ 197,45. $ 220,49: $ 213,40!
GAAP to non-GAAP reconciliation of net income per bare attributable to
shareholders of Tech Data Corporation—diluted:
Net income per share attributable to shareholdefech Data Corporation—diluted$ 45C $ 43C $ 4.2~
Reversal of deferred tax valuation allowan@es (0.64) 0.0C 0.0C
Value added tax assessment and interest experns#,tag” 0.8¢€ 0.0C 0.0C
Loss on disposal of subsidiaries, net of tax 0.0C 0.42 0.0C
Acquisition-related intangible assets amortizatapense, net of tak 0.32 0.2¢ 0.1C
Non-GAAP net income per share attributable to dizldkers of Tech Data
Corporation—diluted $ 504§ 491 $ 4.3¢

(1) Fiscal 2013 non-GAAP operating income exclual&29.5 million value added tax assessment inioeléd an assessment and penalties for various VAT

matters in one of our subsidiaries in Spain. Fig€4l3 non-GAAP net income excludes this impactassbciated interest expense of $11.5 million, hete
$7.2 million tax impact.

(2) Fiscal 2012 non-GAAP operating income exclualésss on disposal of subsidiaries of $28.3 millieiscal 2012 non-GAAP net income excludes the duss
disposal of subsidiaries, net of the $9.1 milliar impact.

(3) Fiscal 2013, 2012 and 2011 non-GAAP operatimgine excludes acquisition-related intangible asselortization expense. Fiscal 2013, 2012, and 20h1
GAAP net income excludes this expense, net ofelated tax effects.

(4) Fiscal 2013 non-GAAP net income excludes the Banillion reversal of deferred tax valuation alimces related to a European jurisdiction.

Impact of Inflation

During the fiscal years ended January 31, 20132 20t 2011, we do not believe that inflation hadeaterial impact on our consolidated result
operations or on our financial position.
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Quarterly Data—Seasonality

Our quarterly operating results have fluctuatedificantly in the past and will likely continue to so in the future as a result of currency
fluctuations and seasonal variations in the denfianthe products and services we sell. Narrow dpeganargins may magnify the impact of
these factors on our operating results. Recertritsi seasonal variations have included an iner@ag&uropean demand during our fiscal fourth
quarter and decreased demand in other fiscal geaparticularly quarters that include summer men@iven that the majority of our net sales
derived from Europe, our consolidated results dyofdlow the seasonality trends in Europe. Additidly, the life cycles of major products, as
well as the impact of future acquisitions and diiteses, may also materially impact our businesgrfcial condition, or results of operations (see
Note 16 of Notes to Consolidated Financial Statestr further information regarding our quarterdgults).

Liquidity and Capital Resources
Our discussion of liquidity and capital resouraadudes an analysis of our cash flows and capitatire for all periods presented.

Cash Flows
The following table summarizes Tech Data’s Consaéd Statement of Cash Flows for the fiscal yeadee January 31, 2013, 2012 and 2011:

Years ended January 31,
2013 2012 2011

(In thousands)

(As restated) (As restated)
Net cash provided by (used in):
Operating activities $ 120,75 $ 524,90t $ 176,12¢
Investing activities (345,67 (69,12 (167,14,
Financing activities 80,29 (670,84) (211,18)
Effect of exchange rate changes on cash and casiatmnts (1,06¢) (21,279 (2,639
Net decrease in cash and cash equivalents $ (145,69) $ (236,33) $ (204,83)

As a distribution company, our business requirgsiicant investment in working capital, particljaaccounts receivable and inventory, partially
financed through our accounts payable to vendorsrdll, as our sales volume increases, our nestmwent in working capital typically increases,
which, in general, results in decreased cash flomfoperating activities. Conversely, when saldame decreases, our net investment in wor
capital typically decreases, which, in generalyltssn increased cash flow from operating actatiAnother important driver of our operating
cash flows is our cash conversion cycle (also refeto as “net cash days”). Our net cash daysefieatl as days of sales outstanding in accounts
receivable (“DSQ”) plus days of supply on handnwentory (“DOS”), less days of purchases outstagdiraccounts payable (“DPQO”). We
manage our cash conversion cycle on a daily baisighout the year and our reported financial teseflect that cash conversion cycle at the
balance sheet date. The following table preseertsdmponents of our cash conversion cycle, in deg/sf January 31, 2013, 2012 and 2011:

As of January 31,

2013 2012 2011
Days of sales outstanding 39 37 38
Days of supply in inventory 29 27 34
Days of purchases outstanding (47) (43) (46)
Cash conversion cycle (days) 21 21 26

Net cash provided by operating activities was $820illion in fiscal 2013 compared to $524.9 milliohcash provided by operating activities
fiscal 2012. The decrease in cash resulting froeratpng activities in fiscal 2013 compared to thme period of the prior year can be primarily
attributed to i) the timing of both cash receiptsf our customers and payments to our vendorsij)agud increase in inventory levels. Net cash
provided by operating activities was $524.9 milliarfiscal 2012 compared to $176.1 million of casbvided by operating activities in fiscal
2011. The change in cash resulting from operatatigities in fiscal 2012 compared to the same pkdbthe prior year can be attributed to i) a
significant reduction in our inventory levels, aijdhe timing of both cash receipts from our cusers and payments to our vendors.
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Net cash used in investing activities of $345.7iamlduring fiscal 2013 is primarily the result$810.3 million of cash used for acquisitions
Europe and $38.4 million of expenditures for thatoaling expansion and upgrading of our IT systenffice facilities and equipment for our
logistics centers in both the Americas and Eurdpe.expect to make total capital expenditures of@dmately $37.0 million during fiscal 2014
for equipment and machinery in our logistics cesyteffice facilities and IT systems.

Net cash used in investing activities of $69.1 ignllduring fiscal 2012 is primarily the result af456 million of expenditures for the continui
expansion and upgrading of our IT systems, offiglities and equipment for our logistics centerboth the Americas and Europe and $24.9
million of cash used for acquisitions in Europe.

Net cash provided by financing activities of $8thilion during fiscal 2013 is primarily the resuf $345.8 million in net proceeds from t
issuance of Senior Notes in September 2012, $8illidmof net borrowings on our revolving credinés and $3.4 million of proceeds received
from the reissuance of treasury stock relatedeosgsting and exercise of equity-based incentiverdsvand purchases made through our
Employee Stock Purchase Plan (“ESPPB3ytially offset by $185.1 million of cash usedlie repurchase of shares of our common stock ung
share repurchase programs and other share repesci$dd7.2 million of cash used for the acquisitibthe noncontrolling interest in BEL, $49.5
million for repayment of loans due to our formeinjoventure partner and $9.1 million for the retofrcapital to our former joint venture partner.

Net cash used in financing activities of $670.8iomlduring fiscal 2012 is primarily the resulttbie $350.0 million repayment of our converti
senior debentures, $314.9 million of cash usetiérrépurchase of 6,736,436 shares of our commahk staler our share repurchase program:
$41.2 million of net repayments on our revolvingdit lines, partially offset by $35.1 million ofgreeds received from the reissuance of treasury
stock related to the vesting and exercise of ecpaged incentive awards and purchases made thoudbSPP.

Capital Resources and Debt Compliance

Our debt to total capital ratio was 21% at Jandry2013. We believe a conservative approach t@apital structure will continue to support us
in a global economic environment that remains uagerWithin our capital structure, we have a raofjBnancing facilities, which are diversified
by type and geographic region with various finahicigtitutions. A significant portion of our cashdcash equivalents balance generally resid
our operations outside of the United States andiepesited and/or invested with various finangiatitutions which we monitor regularly for
credit quality. However, we are exposed to riskosé on funds deposited with the various finanicistitutions and we may experience significant
disruptions in our liquidity needs if one or moffaltese financial institutions were to declare brapkcy or other similar restructuring. We believe
that our existing sources of liquidity, includingst resources and cash provided by operating tesivsupplemented as necessary with funds
available under our credit arrangements, will pdevsufficient resources to meet our working cagital cash requirements for at least the next 12
months. Changes in our credit rating or other madators may increase our interest expense or othsts of capital or capital may no longer be
available to us on acceptable terms to fund oukingrcapital needs. The inability to obtain sufici capital could have an adverse effect on our
business.

Our credit facilities contain various financial aoither covenants that may limit our ability to lowror limit our flexibility in responding to
business conditions. The Company has entered émtain waiver agreements with respect to theseotinet obligations within certain of the
Company's credit facilities in connection with tiestatement of our financial statements discugséibte 2 of Notes to Consolidated Financial
Statements. Each of the waiver agreements relateaniy to representations that may have beenrimect when made, the Company’s potential
failure to comply with certain covenants, includimgncipally financial reporting covenants, as wasdlthe potential defaults and events of default
that may have arisen or could arise as a restitteoforegoing.

At January 31, 2013, we had approximately $3401Bamiin cash and cash equivalents, of which $328ilion was held in our foreign
subsidiaries. As discussed above, the Companyrtlyrtegas sufficient resources, cash flows and dguiwithin the United States to fund current
and expected future working capital requirementstdrically, the Company has utilized and reinvdstash earned outside the United States to
fund foreign operations and expansion and plagsttinue reinvesting such earnings and future egsiindefinitely outside of the United States.
If the Company’s plans for the use of cash earngside of the United States change in the futlash@nd cash equivalents held by our foreign
subsidiaries could not be repatriated to the Urgdes without potential negative income tax cqueaces.

The following is a detailed discussion of our vagdinancing facilities.

Senior Notes

In September 2012, the Company issued $350.0 mélggregate principal amount of 3.75% Senior Niotespublic offering, resulting in cash
proceeds of approximately $345.8 million, net dbtdgiscount and debt issuance costs of approximéfeB
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million and $2.9 million, respectively (the “Senidptes”). The debt issuance costs incurred in cotiorewith the public offering will be

amortized over the life of the Senior Notes as timttil interest expense using the effective intamesthod. We will pay interest on the Senior
Notes sen-annually in arrears on March 21 and Septembeif 2ach year, beginning on March 21, 2013. We maguaoption, redeem the
Senior Notes at any time in whole or from timeitoet in part, at a redemption price equal to thegnmeof (i) 100% of the principal amount of the
Senior Notes to be redeemed or (ii) the sum optlesent values of the remaining scheduled paynoémsncipal and interest on the Senior Notes
being redeemed, discounted at a rate equal tautheo§the applicable Treasury Rate plus 50 basiflus accrued and unpaid interest up to
the date of redemption. The Senior Notes are semisecured obligations and rank equally in righgayment with all of our other unsecured and
unsubordinated indebtedness.

Convertible Senior Debentures

In December 2006, we issued $350.0 million of 2. %sffvertible senior debentures due 2026. In acomalwith the terms of the debentures, in
November 2011, we announced our election to fatieem the debentures on December 20, 2011, atepéidn price equal to the princif
amount of the debentures plus any accrued and diigarest to, but excluding, the redemption date.

As of January 31, 2012, all of the debentures lithérebeen redeemed by us or put to us and there needebentures outstanding. We funded the
repayment of the debentures with available cashaadrdwing under our $500.0 million Credit Agreemeiiscussed below.

Loans Payable to Brightstar Corp.

In October 2010, Brightstar entered into an agregnweloan BEL its share of the funding requirensdot an acquisition by BEL (the
“Acquisition Loan”). The Acquisition Loan from Brigstar, plus any accrued interest, had a repaydsatof September 2015, or earlier if agreed
between the two parties, and interest at the agdplcLIBOR rate plus 4.0% per year, to be paid atipon October 1.

We also had an interest-free revolving credit lfsam Brightstar that was issued in connection Wlith operations of BEL (the “Brightstar
Revolver”). The terms of the Brightstar Revolverlimed no contractual repayment date and allowethéorevolving credit loan to increase or
decrease in accordance with the working capitalirements of BEL, as determined by the Companyediiffe October 2010, a resolution of
BEL's board was approved stating that the BrightstapRer would not be repaid for the foreseeablereiand therefore the revolving credit I
was classified as long-term debt in our Consolidi&elance Sheet at January 31, 2012.

As discussed previously in this MD&A, in SeptemB8i.2, we completed the acquisition of Brightstftyg percent ownership interest in BEL
and in accordance with the terms of the acquisgigreement, we repaid both the Acquisition LoanthedBrightstar Revolver.

Other Credit Facilities

We have a $500.0 million Credit Agreement with adigate of banks (the “Credit Agreement”), whicmang other things, i) provides for a
maturity date of September 27, 2016, ii) providesan interest rate on borrowings, facility feed &iter of credit fees based on our non-credit
enhanced senior unsecured debt rating as determyn8tandard & Poor’'s Rating Service and Moadyivestor Service, and iii) may be increa

to a maximum of $750.0 million, subject to certaamditions. The Credit Agreement includes varioogenants, limitations and events of default
customary for similar facilities for similarly ratdorrowers, including a maximum debt to capitdicraratio and minimum interest coverage. We
have also provided a guarantee of certain of gynifstant subsidiaries. We pay interest on advanceer the Credit Agreement at the applicable
LIBOR rate plus a predetermined margin that is 8aseour debt rating. There was $42.9 million arding under the Credit Agreement at
January 31, 2013, at an interest rate of 1.65%t€llere no amounts outstanding under the Crediééygent at January 31, 2012.

As of January 31, 2013, we maintained a Receivaddesiritization Program with a syndicate of barhe allows us to transfer an undivided
interest in a designated pool of U.S. accountsivabée, on an ongoing basis, to provide securitgasiateral for borrowings up to a maximum of
$400.0 million. This program was renewed in Octd@t2 for a period of two years and interest iseégaid on advances under the Receivables
Securitization Program at the applicable commegmagler or LIBOR rate plus an agreed-upon margierd was $83.5 million outstanding under
this program at January 31, 2013, at an interéstafal.02%. There were no amounts outstandingruhdeReceivables Securitization Program at
January 31, 2012.

In addition to the facilities described above, e@davarious other committed and uncommitted lifegexdit and overdraft facilities totaling
approximately $579.2 million at January 31, 2013upport our operations. Most of these facilitiesgrovided on an unsecured, short-term basis
and are reviewed periodically for renewal. Thers %40.6 million outstanding on these
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facilities at January 31, 2013, at a weighted ayeiaterest rate of 4.76%, and $48.0 million outstag at January 31, 2012 at a weighted average
interest rate of 7.15%.

In consideration of the financial covenants diseddselow, our maximum borrowing availability on auedit facilities is approximately $767.1
million, of which $167.0 million was outstandingJgnuary 31, 2013. Certain of our credit facilitestain limitations on the amounts of annual
dividends and repurchases of common stock. Additipncertain credit facilities require compliangéh certain warranties and covenants. The
financial ratio covenants contained within thessirfacilities include a debt to capitalizatioioaand a minimum interest coverage ratio. At
January 31, 2013, we were in compliance with athdinancial covenants, however, as discussed altoee€Company has entered into certain
waiver agreements with its financial institutionsconnection with the Company's restatement digclissNote 2 of Notes to Consolidated
Financial Statements. The ability to draw fundserrekrtain credit facilities is dependent uponisight collateral (in the case of the Receivables
Securitization Program) and meeting the aforemastidinancial covenants, which may limit our akilid draw the full amount of these faciliti¢

At January 31, 2013, we had also issued standterdatf credit of $84.4 million. These letters cddit typically act as a guarantee of payment to
certain third parties in accordance with specifertns and conditions. The issuance of these latfessedit reduces our borrowing availability
under certain of the above-mentioned facilities.

Accounts Receivable Purchase Agreements

We have certain uncommitted accounts receivablehaige agreements under which certain accountyvaddeimay be sold, without recourse, to
third-party financial institutions. Under these grams, we may sell certain accounts receivabl&éhange for cash less a discount, as defined in
the agreements. Available capacity under thesergnagy which we use as a source of working capitadihg, is dependent on the level of
accounts receivable eligible to be sold into th@egrams and the financial institutions' willingede purchase such receivables. In addition,
certain of these agreements also require that wence to service, administer and collect the saicounts receivable. At January 31, 2013 and
2012, the Company had a total of $284.7 million $h@6.6 million , respectively, of accounts recbiessold to and held by financial institutions
under these agreements. During the fiscal yearscedanuary 31, 2013, 2012 and 2011, discount émesded under these facilities were $2.6
million , $1.1 million , and $0.5 million, respeatly, which are included as a component of "othgeease (income), net" in the Company's
Consolidated Statement of Income.

Share Repurchase Programs

During fiscal 2013, we repurchased 3,752,939 shafresr common stock at a cost of $185.1 milliorcamnection with both of our $100.0 milli
share repurchase programs approved by the Boddexftors in May 2012 and November 2011. Both shepeirchase programs were completed
during fiscal 2013. In addition, 125,609 sharesensarquired outside of the stock repurchase progralated to the exercise of an employee’s
equity incentive grants.

In conjunction with our share repurchase prograpms@ed by the Board of Directors, 10b5-1 plansensetecuted that instruct the brokers
selected by us to repurchase shares on our b&halfamount of common stock repurchased in accoedaith the 10b5-1 plans on any given
trading day is determined by a formula in the plavisich is based on the market price of our comstook and average daily volumes. Shares
repurchased by us are held in treasury for gegergbrate purposes, including issuances undeneqaiéntive and benefit plans.

33




Table of Contents

Contractual Obligations

As of January 31, 2013, future payments of debteandunts due under future minimum lease paymerakiding minimum commitments under
IT outsourcing agreements, are as follows (in thads):

Operating leases Capital lease Debt (1) Total

Fiscal year:

2014 $ 55,30( $ 79: % 180,100 $ 236,19:
2015 47,10( 79 13,12¢ 61,01¢
2016 39,60( 751 13,12¢ 53,47¢
2017 24,60( 66¢ 13,12t 38,39:
2018 20,50( 66¢ 359,38! 380,55:
Thereafter 35,60( 4,45¢ 0 40,05¢
Total payments 222,70! 8,13: 578,86 809,69:.
Less amounts representing interest 0 (2,889 (61,88%) (63,77¢)
Total principal payments $ 222,700 % 6,24: $ 516,97 $ 745,914

(1) Amounts include interest on $350 million Serimtes calculated at the fixed rate of 3.75% meryand excludes estimated interest on the conthatid uncommitted revolving
credit facilities as these facilities are at valéatates of interest.

Fair value renewal and escalation clauses exist fubstantial portion of the operating leasesighed above. Purchase orders for the purchase of
inventory and other goods and services are nafidied in the table above. We are not able to deterthie aggregate amount of such purchase
orders that represent contractual obligations uash@ase orders typically represent authorizationmutchase rather than binding agreements. For
the purposes of this table, contractual obligatimngpurchase of goods or services are definedjgseaents that are enforceable and legally
binding on the Company and that specify all sigaifit terms, including: fixed or minimum quantittesbe purchased; fixed, minimum or variable
price provisions; and the approximate timing of tfasaction. Our purchase orders are based ocuoant demand expectations and are fulfilled
by our vendors within short time horizons. We do mave significant non-cancelable agreements fptirchase of inventory or other goods
specifying minimum guantities or set prices thate®d our expected requirements for the next thidhm. We also enter into contracts for
outsourced services; however, the obligations utidese contracts were not significant, other tihen T outsourcing agreement included above,
and the contracts generally contain clauses allgfoncancellation without significant penalty.

At January 31, 2013, we have $0.8 million recorde@ current liability for uncertain tax positiodge are not able to reasonably estimate the
timing of long-term payments, or the amount by Whaeir liability will increase or decrease over tirtigerefore, the long-term portion of our
liability for uncertain tax position has not beecluded in the contractual obligations table abawe is not material to our consolidated financial
statements (see Note 9 of Notes to ConsolidateahEial Statements).

Off-Balance Sheet Arrangements
Synthetic Lease Facility

We have a synthetic lease facility (the “Synthégase”) with a group of financial institutions umaéhich we lease certain logistics centers and
office facilities from a third-party lessor, whigbas set to expire in June 2013. Properties leasddruhe Synthetic Lease are located in
Clearwater and Miami, Florida; Fort Worth, Texaentana, California; Suwanee, Georgia; Swedesbagw; Jersey; and South Bend, Indiana.
The Synthetic Lease has been accounted for aseaatoy lease and rental payments are calculatin atpplicable LIBOR rate plus a margin
based on our credit ratings.

The sum of future minimum lease payments undeStmhetic Lease at January 31, 2013, which aredied in the future minimum lease
payments presented above, was approximately $0i8mi

During June 2013, we renewed our existing Synthetase with a new lease agreement that expirasie 2018 ("the 2013 Synthetic Lease").
The principal terms of the 2013 Synthetic Leasesalsstantially the same as the predecessor leasenagnt. Upon not less than 30 days notice,
we may, at our option, purchase one or any combimatf the properties, at an amount equal to e&theoproperty's cost, as long as the lease
balance does not decrease below a defined amopah kbt less than 270 days, nor more than 360 gags,to the lease expiration, we may, at
our option, i) purchase a minimum of two of theg@dies, at an amount equal to each of the propartgt, ii) exercise the option to renew the
lease for a minimum of two of the properties dreiercise the option to remarket a minimum of tfithe properties and cause a sale of the
properties. If we elect to remarket the
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properties, we have guaranteed the lessor a pageenf the cost of each property, in the aggregaisunt of approximately $133.8 million.
Future annual lease payments under the 2013 Simttezise are approximately $2.8 million per year.

The Synthetic Lease contains covenants that musbilied with, similar to the covenants descritredertain of the credit facilities discussed in
Note 8 of Notes to Consolidated Financial Statemehs of January 31, 2013, the Company was in camgé with all such covenants, howe\
the Company has entered into certain waiver agretswéth respect to the Synthetic Lease and th& &yhthetic Lease in connection with the
Company’s restatement discussed in Note 2 of Not@€onsolidated Financial Statements. Each of thiger agreements relates primarily to
representations that may have been incorrect wiagtenthe Company’s potential failure to comply vagéntain covenants, including principally
financial reporting covenants, as well as the pigbdefaults and events of default that may haisea or could arise as a result of the foregoing.

Guarantees

As is customary in the technology industry, to emege certain customers to purchase product fromwaifiave arrangements with certain fina
companies that provide inventory financing fa@ktifor our customers. In conjunction with certdithese arrangements, we have agreements
with the finance companies that would require uefurchase certain inventory, which might be repssed from the customers by the finance
companies. Due to various reasons, including anatimgr items, the lack of information regarding émeount of saleable inventory purchased
from us still on hand with the customer at any poirtime, our repurchase obligations relatingneeintory cannot be reasonably estimated.
Repurchases of inventory by us under these arraggsrhave been insignificant to date. We also geadditional financial guarantees to fine
companies on behalf of certain customers. The fityjoir these guarantees are for an indefinite geabtime, where we would be required to
perform if the customer is in default with the firt@ company related to purchases made from useVWiaa the underlying credit for these
guarantees on at least an annual basis. As of 3aBlia2013 and 2012, the outstanding amount ofggiees under these arrangements totaled
$31.3 millionand $28.4 million, respectively. We believe thaséd on historical experience, the likelihood ofaerial loss pursuant to the ab
guarantees is remote.

ITEM 7A. Quantitative and Qualitative Disclosures About MakRisk.

As a large global organization, we face exposumdigerse movements in foreign currency exchangs.riihese exposures may change over time
as business practices evolve and could have aialampact on our financial results in the futuirethe normal course of business, we employ
established policies and procedures to managexpasare to fluctuations in the value of foreignreucies. It is our policy to utilize financial
instruments to reduce risks where internal nettiggnot be effectively employed. Additionally, we miat enter into derivative instruments for
speculative or trading purposes. With respect tardernal netting practices, we will consider int@y as an economic hedge against foreign
currency exposure in accounts payable in certagugistances. This practice offsets such inventgajrest corresponding accounts payable
denominated in currencies other than the functionaiency of the subsidiary buying the inventorizew determining our net exposure to be
hedged using traditional forward contracts. Unties strategy, we would expect to increase or dserear selling prices for product purchased in
foreign currencies based on fluctuations in foreigrrency exchange rates affecting the underlyoupants payable. To the extent we incur a
foreign currency exchange loss (gain) on the ugthgrlaccounts payable denominated in the foreigreagy, we would expect to see a
corresponding increase (decrease) in gross pofitarelated inventory is sold. This strategy regult in a certain degree of quarterly earnings
volatility as the underlying accounts payable ime@asured using the foreign currency exchange rataijting at the end of each period, or
settlement date if earlier, whereas the correspnidicrease (decrease) in gross profit is notzedluntil the related inventory is sold.

Our foreign currency exposure relates to our tretitsas in Europe, Canada and Latin America, whieeectirrency collected from customers can
be different from the currency used to purchasetbduct. During fiscal 2013 and 2012, the undedyéxposures are denominated primarily in
the following currencies: U.S. dollar, British palyrfCanadian dollar, Chilean peso, Czech korunajdbdaone, euro, Mexican peso, Norwegian
krone, Peruvian new sol, Polish zloty, Romanian &uedish krona and Swiss franc. Our foreign cuayeisk management objective is to protect
our earnings and cash flows from the adverse imgfagtchange rate changes through the use of foreigency forward and swap contracts to
primarily hedge loans, accounts receivable andwatsgayable. We are also exposed to changeseiresttrates primarily as a result of our short-
term debt used to maintain liquidity and to finama@king capital, capital expenditures and acqigisg. Interest rate risk is also present in the
forward foreign currency contracts. Our interest réisk management objective is to limit the impafdinterest rate changes on earnings and cash
flows and to minimize overall borrowing costs. Tahgeve our objective, we use a combination of fired variable rate debt. The nature and
amount of our long-term and short-term debt caxXpected to vary as a result of future businessirements, market conditions and other
factors. As of January 31, 2013, approximately @8%ur outstanding debt had fixed interest ratesahof our outstanding debt at January 31,
2012 was at variable rates of interes t. W e @tiliarious financing instruments, such as receigatdeuritization, leases, revolving credit
facilities, and trade receivable purchase facditie
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to finance working capital needs. To the extent thare are changes in interest rates, the fairevaf the Company's fixed rate debt may fluctuate.

In order to provide an assessment of the Compdasesgn currency exchange rate and interest rake tihe Company performed a sensitivity
analysis using a value-at-risk (“VaR”) model. TheR/model consisted of using a Monte Carlo simufettiogenerate 1,000 random market price
paths. The VaR model determines the potential itnpiihe fluctuation in foreign exchange rates amdrest rates assuming a one-day holding
period, normal market conditions and a 95% configdevel. The VaR is the maximum expected losginvialue for a given confidence interval
to the Companyg foreign exchange portfolio due to adverse movesnerthe rates. The model is not intended to mgreactual losses but is u:
as a risk estimation and management tool. Firm cioments, assets and liabilities denominated iniereurrencies were excluded from the
model.

The following table represents the estimated mawrinpotential one-day loss in fair value at a 95%ficemce level, calculated using the VaR
model at January 31, 2013 and 2012. We believethidtypothetical loss in fair value of our foreigxchange derivatives would be offset by the
gains in the value of the underlying transactiogisigp hedged.

VaR

as of January 31,
2013 2012

(In thousands)

Foreign currency exchange rate sensitive finamegiuments $ (2,209 $ (2,322
Interest rate sensitive financial instruméeHts (661) 0
Combined portfolio $ (2,866) $ (2,327

(1) Asof January 31, 2013, approximately 68% of oustanding debt had fixed interest rates and aamiaky 31, 2012, none of our outstanding debt ixad interest rate

Actual future gains and losses associated witlfCivapany’s derivative positions may differ mategidiom the analyses performed as of
January 31, 2013, due to the inherent limitatissoeiated with predicting the changes in the tinsind amount of interest rates, foreign currency
exchanges rates, and the Company’s actual expcanidgsositions.
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Report of Independent Registered Certified Pubticdunting Firm
The Board of Directors and Shareholders of Tecla@atrporation

We have audited the accompanying consolidated balaheets of Tech Data Corporation and subsidiasesf January 31, 2013 and 2
(restated), and the related consolidated statenwéntscome, comprehensive income, shareholderstyecand cash flows for the years en
January 31, 2013, January 31, 2012 (restated) amehdy 31, 2011 (restated). Our audits also inclubte financial statement schedule for 2
2012 (restated) and 2011 (restated) listed inrtdex at Item 15(a). These financial statementssahddule are the responsibility of the Comp:
management. Our responsibility is to express aniopion these financial statements and schedukdbas our audits.

We conducted our audits in accordance with thedsiials of the Public Company Accounting OversighafBo(United States). Those stand
require that we plan and perform the audit to ebtaasonable assurance about whether the finastateiments are free of material misstater
An audit includes examining, on a test basis, ewxidesupporting the amounts and disclosures initiaadial statements. An audit also inclu
assessing the accounting principles used and mignifestimates made by management, as well asiatig the overall financial statem
presentation. We believe that our audits provideagonable basis for our opinion.

In our opinion, the financial statements referredabove present fairly, in all material respedtg, tonsolidated financial position of Tech L[
Corporation and subsidiaries at January 31, 20832812 (restated), and the consolidated resultbeaif operations and their cash flows for
years ended January 31, 2013, January 31, 20%atgdsand January 31, 2011 (restated), in confgrwith U.S. generally accepted accoun
principles. Also, in our opinion, the related fiéad statement schedule for 2013, 2012 (restated)2811 (restated), when considered in rel;
to the basic financial statements taken as a whodsents fairly in all material respects the infation set forth therein.

As discussed in Note 2 to the consolidated findrstetements, Tech Data Corporation has restagdiahéncial statements as of January 31, 2
and for the years ended January 31, 2012 and JaB@ia2011 to correct errors primarily relatingimaproper accounting for transactions v
product suppliers, accounts receivable, manuahglwentries, cash cut-off, certain inventory trantises,improper recognition of foreign currer
exchange gains and losses, and certain other errors

We also have audited, in accordance with the stdsdaf the Public Company Accounting Oversight Bo@uUnited States), Tech D
Corporation and subsidiaries’ internal control ofieancial reporting as of January 31, 2013, basectriteria established in Internal Control-
Integrated Framework issued by the Committee ohSpong Organizations of the Treadway Commissi®@®2lframework) and our report da
February 5, 2014 expressed an adverse opinionahere

/sl Ernst & Young LLP

Tampa, Florida

February 5, 2014
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TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEET
(In thousands, except share amounts)

ASSETS

Current assets:

Cash and cash equivalents

Accounts receivable, less allowances of $58,284%&6753

Inventories

Prepaid expenses and other assets

Total current assets

Property and equipment, net
Other assets, net

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Accounts payable
Accrued expenses and other liabilities
Revolving credit loans and current maturities ofgdgerm debt, net
Total current liabilities
Long-term debt, less current maturities
Other long-term liabilities
Total liabilities

Commitments and contingencies (Note 14)
Shareholders’ equity:

Common stock, par value $.0015; 200,000,000 starg®rized; 59,239,085 shares issued at Januar

2013 and 2012
Additional paid-in capital

Treasury stock, at cost (21,436,566 and 18,166sléfes at January 31, 2013 and 2012)

Retained earnings
Accumulated other comprehensive income

Equity attributable to shareholders of Tech DatgoOmation
Noncontrolling interest

Total equity

Total liabilities and equity

(1) See Note 2 - Restatement of Consolidated FiabStatements.

January 31,

2013

2012

(As restated) (1)

340,56 $ 486,26:
3,215,92 2,778,64
2,254,511 1,932,28'
334,43: 197,30
6,145,42! 5,394,501
84,39 88,88
601,14( 312,88
6,830,96 $  5,796,26:
3,657,25 $  3,091,61
620,16 533,83
167,52 48,49(
4,444,94 3,673,93
354,45 57,25:
113,19 82,95(
4,912,59 3,814,13
8¢ 8¢
680,71 773,08
(905,901) (739,61,
1,813,35: 1,637,10:
330,10 283,13
1,918,36' 1,953,80.
0 28,32t
1,918,36' 1,982,12'
6,830,960 $  5,796,26:

The accompanying Notes to Consolidated Financete8tents are an integral part of these financdstents.
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TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF INCOME
(In thousands, except per share amounts)

Net sales

Cost of products sold

Gross profit

Operating expenses:
Selling, general and administrative expenses
Loss on disposal of subsidiaries (Note 7)
Value added tax assessment (Note 14)

Operating income
Interest expense
Other expense (income), net
Income before income taxes
Provision for income taxes
Consolidated net income
Net income attributable to noncontrolling interest
Net income attributable to shareholders of Techa@airporation
Net income per share attributable to shareholdefgech Data Corporation
Basic
Diluted
Weighted average common shares outstanding:
Basic

Diluted

(1) See Note 2 Restatement of Consolidated Financial Staterr

Year ended January 31,

2013 2012 2011
(As restated) (1) (As restated) (1)
25,358,32 $ 25,647,31 $ 23,619,93
24,055,27 24,269,87 22,341,68
1,303,05. 1,377,44 1,278,25:
1,009,87. 1,044,60. 956,84!
0 28,29 0
29,46: 0 0
1,039,33. 1,072,89! 956,84!
263,72 304,54t 321,40t
30,12¢ 31,377 29,92¢
4,12¢ 85¢ (4,350
229,46! 272,31: 295,83.
46,42¢ 71,10¢ 82,84(
183,04( 201,20: 212,99.
(6,785 (10,457 (4,620
176,25! $ 190,75( $ 208,37.
45 % 43¢ $ 4.2¢
450 $ 430 $ 4.2¢
38,87 43,74¢ 48,58
39,18( 44,32’ 49,08

The accompanying Notes to Consolidated FinancatkS8tents are an integral part of these financéstents.

40




Table of Contents

TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(In thousands)

Year ended January 31,

2013 2012 2011
(As restated) (1) (As restated) (1)
Consolidated net income $ 183,04 $ 201,20: $ 212,99:
Other comprehensive income (loss):
Foreign currency translation adjustment 47,59( (76,819 (919
Total comprehensive income 230,63( 124,38 212,07-
Comprehensive income attributable to noncontroliirigrest (4,88)) (8,919) (4,709
Comprehensive income attributable to shareholdefech Data Corporation $ 225,74¢  $ 115,46t $ 207,37

(1) See Note 2 - Restatement of Consolidated FiabStatements.

The accompanying Notes to Consolidated FinancatkS8tents are an integral part of these financéstents.
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TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF SHAREHOLDERS' EQUITY

(In thousands)

Tech Data Corporation Shareholders

Accumulated

Common Stock Additional other
paid-in Treasury Retained comprehensive Noncontrolling Total
Shares Amount capital stock earnings income interest equity
Balance—January 31, 2010 (as reported) 59,23¢ $ 83 $ 769,29 $(279,199 $ 1,239,120 $ 359,58. $ 5,63¢ $ 2,094,53
Adjustments (1) 99¢€ (1,147 (157 (306)
Balance—January 31, 2010 (as restated) 59,23¢ 89 770,29: (279,19)) 1,237,98 359,42: 5,63¢ 2,094,22
Purchase of treasury stock, at cost 0 0 0 (200,000 0 0 0 (200,000
Issuance of treasury stock for benefit plar
and equity-based awards exercised,
including related tax benefit of $1,072 0 0 (10,42 12,56 0 0 0 2,13¢
Stock-based compensation expense (as
restated) (1) 0 0 10,35: 0 0 0 0 10,35:
Capital contributions from joint venture
partner 0 0 0 0 0 0 13,62( 13,62(
Total other comprehensive loss (as restated)
@) 0 0 0 0 (1,00 83 (91¢)
Net income (as restated) (1) 0 0 0 208,37. 0 4,62( 212,99.
Balance—January 31, 2011 (as restated) (199,23¢ 8¢ 770,22: (466,63Y) 1,446,35. 358,42: 23,96 2,132,411
Purchase of treasury stock, at cost 0 0 0 (314,881 0 0 0 (314,88f)
Issuance of treasury stock for benefit plans
and equity-based awards exercised,
including related tax benefit of $2,718 (as
restated) (1) 0 0 (9,12¢) 41,907 0 0 0 32,77¢
Stock-based compensation expense (as
restated) (1) 0 0 11,99 0 0 0 0 11,99
Total other comprehensive loss (as restated)
1) 0 0 0 0 0 (75,28 (1,535 (76,819
Declaration of return of capital to joint
venture partner 0 0 0 0 0 (4,559 (4,559
Net income (as restated) (1) 0 0 0 190,75( 0 10,45: 201,20:.
Balance—January 31, 2012 (as restated) 59,23¢ 89 773,08 (739,619 1,637,10: 283,13¢ 28,32¢ 1,982,12!
Purchase of treasury stock, at cost 0 0 0 (185,119 0 0 0 (185,119
Issuance of treasury stock for benefit plar
and equity-based awards exerc ised,
including related tax benefit of $5,814 0 0 (20,077) 18,82¢ 0 0 (1,249
Stock-based compensation expense 0 13,61¢ 0 0 0 13,61¢
Total other comprehensive income 0 0 0 0 0 49,49: (1,909 47,59(
Declaration of return of capital to joint
venture partner 0 0 0 0 0 0 (4,429 (4,428
Purchase of noncontrolling interest 0 0 (85,916 0 0 (2,526 (28,77%) (117,220
Net income 0 0 0 176,25! 0 6,78¢ 183,04(
Balance—January 31, 2013 59,23¢ $ 89 $ 680,71! $(90590) $ 181335 $ 330,100 $ 0 $1,918,36

(1) See Note 2 - Restatement of Consolidated FiabStatements.

The accompanying Notes to Consolidated Financete8tents are an integral part of these financdstents.
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TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF CASH FLOWS

(In thousands)

Cash flows from operating activities:
Cash received from customers
Cash paid to vendors and employees
Interest paid, net
Income taxes paid
Net cash provided by operating activities
Cash flows from investing activities:
Acquisition of businesses, net of cash acquired
Expenditures for property and equipment
Software and software development costs
Gains on investments
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from the reissuance of treasury stock
Cash paid for purchase of treasury stock
(Repayments) borrowings on long-term loans fromtjgenture partner
Acquisition of noncontrolling interest in joint vieme
Return of capital to joint venture partner
Proceeds from issuance of Senior Notes, net ofresqze
Net borrowings (repayments) on revolving credinba
Principal payments on long-term debt
Excess tax benefit from stock-based compensation
Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash and casiaémnts
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Reconciliation of net income to net cash providgdperating activities:
Net income attributable to shareholders of TectalZxrporation
Net income attributable to noncontrolling interest

Consolidated net income

Adjustments to reconcile net income to net caskigeal by (used in) operating activities:

Loss on disposal of subsidiaries
Depreciation and amortization
Provision for losses on accounts receivable
Stock-based compensation expense
Accretion of debt discount on Senior Notes and edtiive senior debentures
Deferred income taxes
Excess tax benefit from stock-based compensation
Changes in operating assets and liabilities, natqfiisitions:
Accounts receivable
Inventories
Prepaid expenses and other assets
Accounts payable
Accrued expenses and other liabilities

Total adjustments

Year ended January 31,

2013 2012 2011
(As restated) (1) (As restated) (1)
26,528,45 $ 27,033,94 $ 24,752,93
(26,306,83) (26,404,74) (24,487,67)
(11,429 (18,319 (15,92))
(89,449 (85,979 (73,219
120,75: 524,90¢ 176,12¢
(310,25) (24,899 (141,139
(14,87 (13,679 (18,68
(23,49 (30,88)) (12,119
2,941 33t 4,794
(345,67 (69,129 (167,14,
3,391 35,09¢ 5,00t
(185,119 (314,88¢) (200,00()
(49,549 46( 34,55¢
(117,220 0 0
(9,079 0 0
345,81( 0 0
87,24( (41,199 (51,479
(500 (352,31¢) (4549)
5,30 2,00¢ 1,18(
80,29« (670,84) (211,18Y
(1,06¢) (21,279 (2,639
(145,699 (236,33f) (204,83)
486,26 722,59¢ 927,43
340,56 $ 486,26: $ 722,59¢
176,25' $ 190,75( $ 208,37
6,78t 10,45: 4,62(
183,04( 201,20: 212,99.
0 28,29 0
58,35! 57,33: 47,28t
9,652 10,81 11,79¢
13,61¢ 11,99« 10,35:¢
88 8,99 10,27¢
(22,759 (33,95) 7,23(
(5,309 (2,009) (1,180
(103,539 (10,74 (23,726
(151,719 457,19( (481,579
(105,08() (38,10 (29,579
218,61t (124,57 396,32¢
25,77¢ (41,53¢) 5,921
(62,28 323,70« (36,869




Net cash provided by operating activities $ 120,75! $ 524,90¢ $ 176,12¢

(1) See Note 2 - Restatement of Consolidated FinhStatements.

The accompanying Notes to Consolidated FinancatkS8tents are an integral part of these financéstents.
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TECH DATA CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 — BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUN TING POLICIES
Description of Busines

Tech Data Corporation (“Tech Data” or the “Comp3grig’one of the world’s largest wholesale distrdyatof technology products. The Company
serves as an indispensable link in the technolagply chain by bringing products from the worldesdling technology vendors to market, as well
as providing customers with advanced logistics b#itias and value-added services. Tech Data’'sornsts include value-added resellers, direct
marketers, retailers and corporate resellers whpati the diverse technology needs of end users Cldmpany is managed in two geographic
segments: the Americas (including North America 8ndth America) and Europe.

Principles of Consolidatiol

The consolidated financial statements include te®ants of Tech Data and its subsidiaries. All giggnt intercompany accounts and transact
have been eliminated in consolidation. Noncontngliinterest is recognized for the portion of a adidated joint venture not owned by the
Company. The noncontrolling interest of the cortkikd joint venture was purchased by the Comparigglitiscal 2013 (as further discussed in
Note 6- Acquisitions). The Company operates on a fisealrythat ends on January 31.

Basis of Presentatio

The consolidated financial statements have beqraped by the Company, pursuant to the rules andatgns of the United States Securities and
Exchange Commission (“SEC”). The Company prepdsefinancial statements in conformity with genegral€cepted accounting principles in the
United States (“U.S. GAAP”). These principles regunanagement to make estimates and assumptidreffiz the reported amounts of assets
and liabilities and disclosure of contingent assets liabilities at the date of the financial stagsts and the reported amounts of revenues and
expenses during the reporting period. Actual restduld differ from those estimates.

Revenue Recognitic

Revenue is recognized once four criteria are Mé¢tthe Company must have persuasive evidence iretrangement exists; (2) delivery must
occur, which generally happens at the point of rsleipt (this includes the transfer of both title aisé of loss, provided that no significant
obligations remain); (3) the price must be fixedleterminable; and (4) collectability must be reediy assured. Shipping revenue is included in
net sales while the related costs, including shiggind handling costs, are included in the copr@ducts sold. The Company allows its custor

to return product for exchange or credit subjeatedain limitations. A provision for such returissecorded at the time of sale based upon
historical experience. The Company also has ceftdfiiment and extended warranty contracts witrtain customers and suppliers whereby the
Company assumes an agency relationship in theattias. In such arrangements where the Compangtithe primary obligor, revenues are
recognized as the net fee associated with sergrmmpagent. Taxes imposed by governmental aut®oti the Company’s revenue-producing
activities with customers, such as sales taxevahe added taxes, are excluded from net sales.

Service revenue associated with configurationniingi, fulfilment and other services is recognizguken the work is complete and the four criteria
discussed above have been met. Service revenuesdmesented less than 10% of consolidated rext &al fiscal years 2013, 2012 and 2011.

The Company generated approximately 21% , 25% @f6 & consolidated net sales in fiscal 2013, 20122011, respectively, from products
purchased from Hewlett-Packard Company and 12%mdalidated net sales in fiscal 2013 from prodparshased from Apple, Inc. There were
no other vendors and no customers that accountel$6 or more of the Company’s consolidated netssa fiscal 2013, 2012 or 2011.

Cash and Cash Equivalents
Short-term investments which are highly liquid dradve an original maturity of 90 days or less amsaered cash equivalents.

The Company had book overdrafts included in curiahtlities of $6.0 million and $30.0 million adduary 31, 2013 and 2012, respectively,
related to bank accounts where a right of setoffsdwot exist.

Investment:

The Company invests in life insurance policiesuiodf the Company’s nonqualified deferred compensatian. The life insurance asset recorded
by the Company is the amount that would be realigezh the assumed surrender of the policy. Thisustnis based
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on the underlying fair value of the invested assetgained within the life insurance policies. ans and losses are recorded in the Company’s
Consolidated Statement of Income within "other exgee(income), net."

Accounts Receivab

The Company maintains an allowance for doubtfubants for estimated losses resulting from the litalwf our customers to make required
payments. In estimating the required allowanceCbmpany takes into consideration the overall ¢ypalnd aging of the receivable portfolio, the
large number of customers and their dispersionsaondde geographic areas, the existence of creglitance, specifically identified customer
risks, historical write-off experience and the emtreconomic environment. If actual customer pemntorce were to deteriorate to an extent not
expected by the Company, additional allowances Ineaequired which could have an adverse effecherCompany’s financial results.
Conversely, if actual customer performance weliefirove to an extent not expected by us, a redudtiche allowance may be required which
could have a favorable effect on the Company’s alistested financial results.

Accounts Receivable Purchase Agreem

The Company has certain uncommitted accounts ralleipurchase agreements under which certain atcoegeivable may be sold, without
recourse, to third-party financial institutions. dém these programs, the Company may sell certaimuats receivable in exchange for cash less a
discount, as defined in the agreements. Availadfsacity under these programs, which the Company ase source of working capital funding
dependent on the level of accounts receivablebdido be sold into these programs and the findi@titutions' willingness to purchase such
receivables. In addition, certain of these agredsnalso require that the Company continue to sepadminister and collect the sold accounts
receivable. At January 31, 2013 and 2012, the Cognpad a total of $284.7 million and $176.6 milliorespectively, of accounts receivable sold
to and held by financial institutions under thegeeaments. During the fiscal years ended Januar@®13, 2012 and 2011, discount fees recorded
under these facilities were $2.6 million , $1.1lioi , and $0.5 million , respectively, which areluded as a component of "other expense
(income), net" in the Company's Consolidated Stateraf Income.

Inventories

Inventories, consisting entirely of finished gooae stated at the lower of cost or market, costgogetermined on a moving average cost basis,
which approximates the first-in, first-out (“FIFOf)ethod. Inventory is written down for estimatedalescence equal to the difference between
the cost of inventory and the estimated marketejddased upon an aging analysis of the inventotyamad, specifically known inventory-related
risks (such as technological obsolescence andatueenof vendor terms surrounding price protecéind product returns), foreign currency
fluctuations for foreign-sourced product and assiiong about future demand. Market conditions omges in terms and conditions by the
Company’s vendors that are less favorable tharethogected by management may require additionanitory writedowns, which could have
adverse effect on the Company’s consolidated filghnesults.

Vendor Incentives

The Company receives incentives from vendors releteooperative advertising allowances, infrastmefunding, volume rebates and other
incentive agreements. These incentives are geperadler quarterly, semi-annual or annual agreemeititsthe vendors; however, some of these
incentives are negotiated on an ad-hoc basis fpostippecific programs mutually developed with ¥eador. Unrestricted volume rebates and
early payment discounts received from vendorsegerded when they are earned as a reduction afiiorgeand as a reduction of cost of prodt
sold as the related inventory is sold. Vendor itiges for specifically identified cooperative adti®ing programs and infrastructure funding are
recorded when earned as adjustments to produat aostlling, general and administrative expergesending on the nature of the program.

Reserves for receivables on vendor programs aceded for estimated losses resulting from vendoedility to pay or rejections of claims by
vendors. Should amounts recorded as outstandieiveddes from vendors be deemed uncollectible,tafdil allowances may be required which
could have an adverse effect on the Company’s tidased financial results. Conversely, if amourgsarded as outstanding receivables from
vendors were to improve to an extent not expecyausba reduction in the allowance may be requivbith could have a favorable effect on the
Company’s consolidated financial results.
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Property and Equipmet

Property and equipment are stated at cost and pycgred equipment under capital leases are statise present value of the future minimum
lease payments determined at the inception ofethgel Depreciation expense includes depreciatiparchased property and equipment and
assets recorded under capital leases. Deprectfmense is computed over the shorter of the estthetonomic lives or lease periods using the
straight-line method as follows:

Years
Buildings and improvements 15- 39
Leasehold improvements 3-10
Furniture, fixtures and equipment 3-10

Expenditures for renewals and improvements thaifsigntly add to productive capacity or extend tiseful life of an asset are capitalized.
Expenditures for maintenance and repairs are cdogeperations when incurred. When assets aressaletired, the cost of the asset and the
related accumulated depreciation are eliminatedaagcyain or loss is recognized at such time.

Long-Lived Assets

Long-lived assets are reviewed for potential impaint at such time when events or changes in cirzumoss indicate that the carrying amount of
the asset may not be recoverable. An impairmestitosvaluated when the sum of the expected, unalided future net cash flows is less than the
carrying amount of the asset. Any impairment Igsméasured by comparing the fair value of the dss&t carrying value.

Goodwill

The Company performs an annual review for the gi@leimpairment of the carrying value of goodwdl, more frequently if current events and
circumstances indicate a possible impairment. Apaiinment loss is charged to expense in the pedentified. This testing includes the
determination of each reporting unit’s fair valugng market multiples and discounted cash flow ningeThe Company performs its annual
review for goodwill impairment as of January 31&each fiscal year.

Intangible Asset

Included within other assets at both January 3132hd 2012 are certain intangible assets includimitalized software and development costs,
as well as customer and vendor relationships, pegfesupplier agreements, noncompete agreementsaai@narks acquired in connection with
various business acquisitions. Such capitalizets@®d intangible assets are being amortized operiad of three to ten years.

The Company’s capitalized software has been oldainéeveloped for internal use only. Developmertt acquisition costs are capitalized for
computer software only when management authorizéammits to funding a computer software projeobuiigh the approval of a capital
expenditure requisition, and the software projediiher for the development of new software, tvaéase the life of existing software or to add
significantly to the functionality of existing sefare. Once these requirements have been met, lcagditan would begin at the point that
conceptual formulation, evaluation, design, antitgf possible software project alternatives hiagen completed. Capitalization ceases when
the software project is substantially complete agatly for its intended use.

Costs of computer software developed or obtainedhfernal use that are capitalized include extediract costs of materials and services
consumed in developing or obtaining internal-usemater software and payroll and payroll-relatedsésr the Company’s IT programmers
performing software coding and testing activitieeliding development of data conversion progratir&ctly associated with the internal-use
computer software project. Prepaid maintenancedsgesciated with a software application are acaslifur separately from the related software
and amortized over the life of the maintenanceegent. General, administrative, overhead, traimiog-development data conversion processes
and maintenance costs, as well as the costs asgbaidh the preliminary project and post-implenatioin stages are expensed as incurred.

The Company’s accounting policy is to amortize tajzied software costs on a straight-line basis peeiods ranging from three to ten years,
depending upon the nature of the software, thelisyadif the hardware platform on which the softwas installed, its fit in the Company’s overall
strategy, and our experience with similar softw#ris. the Company'’s policy to amortize personahpater-related software, such as spreadsheet
and word processing applications, over three yeargh reflects the rapid changes in personal caermoftware. Mainframe software licenses
are amortized over fivgears, which is in line with the longer economfe bf mainframe systems compared to personal ceengystems. Finall
strategic applications such as customer
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relationship management and enterprise-wide sysaeenamortized over seven to ten years based orsttegegic fit and the Company’s
historical experience with such applications.

Product Warranty

The Company’s vendors generally warrant the praddistributed by the Company and allow the Compamgturn defective products, including
those that have been returned to the Company lobystomers. The Company does not independenthanattie products it distributes; however,
in several countries where the Company operatesCtimpany is responsible for defective product mstter of law. The time period required by
law in certain countries exceeds the warranty pepimvided by the manufacturer. The Company igyaldid to provide warranty protection for
sales of certain IT products within the Europeaimbr{“EU”) for up to two years as required undeg U directive where vendors have not
affirmatively agreed to provide pass-through pridtec To date, the Company has not incurred anyifsdgnt costs for defective products under
these legal requirements. The Company does wageawices with regard to products integrated focitstomers. A provision for estimated
warranty costs is recorded at the time of salepanibdically adjusted to reflect actual experierioe date, the Company has not incurred any
significant service warranty costs. Fees chargegroducts configured by the Company representesitiean 10% of net sales for fiscal years
2013, 2012 and 2011.

Value Added Taxes

The majority of our international operations arbjsat to a value added tax ("VAT"), which is typigaapplied to all goods and services purchi
and sold. The Company's VAT liability representsVihat has been recorded on sales to our custameraot yet remitted to the respective
governmental authorities and the Company's VATivedxe represents VAT paid on purchases of goodssanvices that will be collected from
future sales to our customers. At January 31, 2032012, the Company's VAT liability is approxieisit$236.0 million and $187.5 million ,
respectively, and is included in "accrued expeasekother liabilities" on the Company's ConsolidéBalance Sheet. The Company's VAT
liability at January 31, 2013 excludes $55.6 millincluded in "accrued expenses and other liagslitin the Company's Consolidated Balance
Sheet for assessments, including penalties anckgifeelated to various VAT matters in one of@mmpany's subsidiaries in Spain as discussed
further in Note 14 - Commitments and Contingencigslanuary 31, 2013 and 2012, the Company's VAEivable is approximately $90.9
million and $66.7 million , respectively, included"prepaid expenses and other assets" on the Qorisp@onsolidated Balance Sheet.

Income Taxe

Income taxes are accounted for under the assdiadnility method, which requires the recognitiondeferred tax assets and liabilities for the
expected future tax consequences of events thatteen included in the financial statements oreééxrns. Under this method, deferred tax as
and liabilities are determined based on differefs/een the financial statements and tax basiss#ts and liabilities using enacted tax rates in
effect for the year in which the differences arpeoted to reverse. The effect of a change in t@san deferred tax assets and liabilities is
recognized in income in the fiscal period thatugs the enactment date. Deferred taxes have aotgrevided on the cumulative undistributed
earnings of foreign subsidiaries or the cumulatieeslation adjustment related to those investmiestause such amounts are expected to be
reinvested indefinitely.

The Company’s future effective tax rates could dhecasely affected by earnings being lower thancgdted in countries with lower statutory
rates, changes in the relative mix of taxable ine@md taxable loss jurisdictions, changes in theati@n of deferred tax assets or liabilities or
changes in tax laws or interpretations thereof. Thmpany considers all positive and negative eddevailable in determining the potential
realization of deferred tax assets, including ttteeduled reversal of temporary differences, recemtulative losses, recent and projected future
taxable income and prudent and feasible tax planstimtegies. In making this determination, the @any places greater emphasis on recent
cumulative losses and recent taxable income dtleetmherent lack of subjectivity associated withge factors. In addition, the Company is
subject to the continuous examination of its incaenereturns by the Internal Revenue Service ahdrdax authorities. The Company regularly
assesses the likelihood of adverse outcomes mggditom these examinations to determine the adggpfats provision for income taxes. To the
extent the Company were to prevail in matters fhiclv accruals have been established or to be etjtorpay amounts in excess of such accr
the Company’s effective tax rate in a given finahstatement period could be materially affected.

Concentration of Credit Risk

The Company’s financial instruments which are sttidje concentrations of credit risk consist prifyaof cash and cash equivalents, accounts
receivable and foreign currency exchange contratis.Company’s cash and cash equivalents are dep@sid/or invested with various financial
institutions globally that are monitored on a regudasis by the Company for credit quality.

The Company sells its products to a large basalokvadded resellers, direct marketers, retailedscarporate resellers throughout North
America, South America and Europe. The Companyopmis ongoing credit evaluations of its customersganerally does not require collateral.
The Company has obtained credit insurance, prignawiEurope, which insures a percentage
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of credit extended by the Company to certain o€itstomers against possible loss. The Company npakessions for estimated credit losses at
the time of sale. No single customer accountednfore than 10% of the Company’s net sales durirmglfigears 2013, 2012 or 2011.

The Company also enters into foreign currency exgbaontracts. In the event of a failure to honwe of these contracts by one of the banks
which the Company has contracted, the CompanyJasiany loss would be limited in most circumstariodbe exchange rate differential from
the time the contract was executed until the tingecontract was settled. The Company’s foreigneniy exchange contracts are executed with
various financial institutions globally that are mitored on a regular basis by the Company for tigatlity.

Foreign Currency Translation and Remeasuren

The assets and liabilities of the Company's forsigipsidiaries for which the local currency is thedtional currency are translated into U.S.
dollars using the exchange rate in effect at eatdinice sheet date, with the related translatiomsgat losses reported as components of other
comprehensive income, included within shareholdegsity. All income and expense accounts of the Gomwis foreign subsidiaries for which
local currency is the functional currency are ttaresl using weighted average exchange rates forge@od during the year. The resulting
remeasurement gains and losses of these operasamsll as gains and losses from foreign curreransactions are included in the Company's
Consolidated Income Statement.

Derivative Financial Instrument

The Company faces exposure to changes in foreigeraty exchange rates and interest rates. The Qompduces its exposure by creating
offsetting positions through the use of derivafimancial instruments, in the form of foreign curcg forward contracts, in situations where there
are not offsetting balances that create an econbatge. Substantially all of these instruments hesras of 90 days or less. It is the Company’s
policy to utilize financial instruments to redudgkrwhere appropriate and prohibit entering intdwdgive financial instruments for speculative or
trading purposes.

Derivative financial instruments are marked-to-nearkach period with gains and losses on theseamtatrecorded in the Company’s
Consolidated Statement of Income within “cost afdqurcts sold” for derivative instruments used to aggnthe Company’s exposure to foreign
denominated accounts receivable and accounts magabdlwithin “Other expense, net” for derivativetmmments used to manage the Company’s
exposure to foreign denominated financing transasti Such mark-to-market gains and losses arededan the period in which their value
changes, with the offsetting entry for unsettledifpons being recorded to either other currenttasseother current liabilities.

Comprehensive Income

Comprehensive income is defined as the changeuittyeet assets) of a business enterprise durjperiad from transactions and other events
and circumstances from non-owner sources, andnipised of “net income” and “other comprehensiveoime.”

The Company’s accumulated other comprehensive iaqtwss) included in total equity is comprised esolely of changes in the Company’s
currency translation adjustment account (“CTA actQuincluding applicable income taxes. Total atelated other comprehensive income
includes $23.0 million of income taxes at Janudry2013, 2012 and 2011, respectively.

Stock-Based Compensation

The Company records all equity-based incentivetgrimemployees and non-employee members of thep@ay’'s Board of Directors in “selling,
general and administrative expenses” in the Compdbgnsolidated Statement of Income based on theivalues determined on the date of
grant. Stock-based compensation expense, reducedtimated forfeitures, is recognized on a stitaigle basis over the requisite service period
of the award, which is generally the vesting tefrthe outstanding equity awards. The Company estimfarfeiture rates based on its historical
experience.

Treasury Stock

Treasury stock is accounted for at cost. The rarssel of shares from treasury stock for exercisegjoity-based awards or other corporate
purposes is based on the weighted-average purphiaseof the shares.

Contingencies

The Company accrues for contingent obligationdugting estimated legal costs, when the obligatioprobable and the amount is reasonably
estimable. As facts concerning contingencies bedamea/n, the Company reassesses its position anésregkpropriate adjustments to the
financial statements. Estimates that are partiyutsnsitive to future changes include those rdl&tetax, legal and other regulatory matters such
as imports and exports, the imposition of intewrai governmental controls,
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changes in the interpretation and enforcementtefriational laws (particularly related to itemstsas duty and taxation), and the impact of local
economic conditions and practices, which are ddjextt to change as events evolve and as additiofeetmation becomes available during the
administrative and litigation process.

Recently Adopted Accounting Stande

In September 2011, the Financial Accounting StasslBoard (“FASB”) issued an accounting standardc:tvisimplifies how entities test goodwiill
for impairment. The accounting standard permitgrtity to first assess qualitative factors to deiae whether it is more likely than not that the
fair value of a reporting unit is less than itsrgarg amount as a basis for determining whetheriecessary to perform the two-step goodwill
impairment test described below. The accountingdstad was effective for the Company beginning Fatyrd, 2012, with early adoption
permitted. The Company has adopted this standawél Feesbruary 1, 2012, which had no impact on itssodidated financial position, income,
comprehensive income or cash flows.

In May 2011, the FASB and International AccountBtgndards Board (“lASB”) issued an accounting stathdhat amends the wording used to
describe many of the requirements in U.S. GAAPieasuring fair value and for disclosing informatadout fair value measurements. This
accounting standard does not extend the use ofdhie accounting, but provides guidance on haskduld be applied where its use is already
required or permitted by other standards within..GSAP or International Financial Reporting Starttdaf‘IFRS”). This accounting standard is
effective for the Company beginning with the quaetleded April 30, 2012. The Company adopted tlasdard for the quarter ended April 30,
2012, which had no impact on its consolidated famamposition, income, comprehensive income or dkmsbs.

In January 2013, the FASB issued an accountinglatdriimiting the scope of the accounting standssded in December 2011 related to
enhanced disclosures on offsetting (netting) oétasand liabilities in a company's financial statets. As a result of the scope limitation, the
Company has concluded that the accounting stand#rdave no impact on its financial statement tisares.

Recently Issued Accounting Stande

In July 2012, the FASB issued a new accountingdstechwhich allows an entity to first assess quiiafactors to determine whether it is
necessary to perform a quantitative impairmentftesndefinite-lived intangible assets. The acdinmstandard states that an entity would not be
required to calculate the fair value of an indééidived intangible asset unless the entity deteesy based on a qualitative assessment, that the
indefinite-lived intangible asset is impaired. Thiandard was effective for the Company beginnielgréary 1, 2013. As the Company currently
has no material indefinite-lived intangible assethber than goodwill, this standard will have ngant on the Company's consolidated financial
position, income, comprehensive income and castsflo

In February 2013, the FASB issued an accountimdsta which requires an entity to provide additlanformation regarding the amounts
reclassified out of accumulated other compreherisis@me by component, the income statement lime ttewhich the reclassification was made
and if applicable, cross-referenced to relatednotat disclosures. The accounting standard waste#dor the Company beginning with the
quarter ending April 30, 2013. As the requiremaerfitthis standard are disclosure only, there wilhbeémpact on the Company's consolidated
financial position, income, comprehensive incomeash flows.

In March 2013, the FASB issued an accounting stahgdich clarifies the accounting for the derecdigniof certain subsidiaries or groups of
assets within a foreign entity or of an investmard foreign entity. The guidance also requiresabeounting for a business combination achieved
in stages involving a foreign entity to be treaéscdh single event. The accounting standard isteféefor the Company beginning with the quarter
ending April 30, 2014 and is to be applied prospebt to derecognition events occurring after tieaive date. Early adoption is also permitted.
If an entity elects to early adopt the accountiagdard, it is to be adopted as of the beginninhefentity's fiscal year of adoption. The Company
will apply the provisions of this accounting starglto all transactions described above prospegtivein the date of adoption.

In March 2013, the FASB also issued an accountiagdsrd which requires an entity to measure oliigatresulting from joint and several
liability arrangements for which the total amouhtte obligation within the scope of the guidanséixed at the reporting date as the sum of: i
amount the reporting entity agreed to pay on ttssha its arrangements among its co-obligors grehy additional amount the reporting entity
expects to pay on behalf of its co-obligors. Thilgnce also requires an entity to disclose theraatnd amount of the obligation as well as other
information about those obligations. The accounsitasndard is effective for the Company beginnintghhe quarter ending April 30, 2014 and is
to be applied retrospectively for all periods prged. Early adoption is also permitted. The Compdwgs not anticipate that the adoption of this
guidance will have a material impact on its cordatted financial position, income, comprehensiveine or cash flows.

In July 2013, the FASB issued an accounting stahdéich requires presentation of certain unrecaghiax benefits as reductions to deferrec
assets rather than as liabilities when a net opesatoss carryforward, a similar tax loss, oradeedit
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carryforward exists. The accounting standard isatife for the Company beginning with the quartetieg April 30, 2014 and is to be applied
prospectively. The Company currently follows thédgunce and this update will have no impact oniiitarfcial statement disclosures.
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NOTE 2 — RESTATEMENT OF CONSOLIDATED FINANCIAL STAT EMENTS

On March 21, 2013, the Company announced thatuldvestate previously issued quarterly and auditatual financial statements to correct
accounting improprieties involving vendor accougtwithin the Company's primary operating subsidiarthe UK. The Company further stated
that financial statements as of and for the figealrs ended 2011, 2012, and 2013 and each ofstted €juarters in 2011, 2012 and 2013 should no
longer be relied upon. Thereafter, the Audit Coneeiinitiated an independent investigation by al@&siounsel, to review certain of the
Company’s accounting practices throughout EuropacGrrently, the Company engaged significant irdeamd external resources to perform
supplemental procedures to assist in reviewinfirigg1cial statements and accounting practices"@opplemental Procedures"). The Audit
Committee has completed its investigation and Hestified certain accounting irregularities in thi subsidiary and certain other European
subsidiaries.

The cumulative adjustments required to correcetiners in the financial statements prior to thedls/ear ended January 31, 2011 are reflected in
the restated consolidated statement of sharehbklgugy as of February 1, 2010. The cumulativeefif those adjustments decreased previously
reported retained earnings by $ 1.1 million . Tdesrease primarily relates to the impact of an oppr deferral of net foreign currency exchange
losses in a European subsidiary from fiscal 2009 was recognized over several subsequent fiscaldse partially offset by the timing of
recognition of various transactions with the Conymproduct suppliers.

The restatement reflects two primary categoriesdpdistments:

» Adjustments relating to the inadequate contneimnment identified within the Company’s primargerating subsidiary in the UK and
two other European subsidiaries. These adjustnaatsecessary primarily to correct errors arismg aesult of the following:

« Improper accounting for transactions with theripany’s product suppliers (also referred to as eeraccounting”), including
the recognition of vendor incentives, product disds/price variances, promotions and other vendtits. These errors
primarily affected inventory, accounts payable aast of goods sold.

« Improper manual journal entries and the overaflkey balance sheet reconciliation controls lpalananagement. These errors
affected multiple accounts within the Company’sabak sheet and income statement.

e Improper recognition of net foreign currency exapatosses, which resulted in an overstatementsifafqgoods sold during tt
three fiscal years ended January 31, 2013. Muléiptmunts on the balance sheet were affected divimgeriod.

« Improper accounting for accounts receivablduitiog improper cash application and recordingaifie added taxes. These
errors primarily affected accounts receivable, aedrexpenses and net sales.

« Improper cutoff of certain inventory transacsaat period end, which resulted in a net understaie of inventory and
understatement of accounts payable or cost of gealds

» Improper cutoff of certain cash receipts at @&end, which resulted in an overstatement of eashunderstatement of accounts
receivable.

» Adjustments identified within subsidiaries in adulitto the UK subsidiary and two other Europears&lifrries noted above, including
following:

« Adjustments to correct the Company’s presematifossales of vendor warranty services and ceftafiiment contracts. During
the first quarter of fiscal 2013, the Company begasenting sales of vendor warranty services artadia fulfillment contracts
on an agency basis as net fees, instead of asrgressues and cost of sales as they had been eseiprior periods. Given
this correction had no impact on gross profit, aiag income or net income, and only an insigniftdanpact on net sales, prior
periods were previously not adjusted to reflect tidrrection. However, in connection with the restent, the Company has
adjusted its prior period results to properly préseich sales of vendor warranty services andinédtttillment contracts on an
agency basis as net fees, consistent with fiscal 3@13.

« Adjustments for errors primarily related to theitignof recognition and classification of variousider accounting transactio

e Certain adjustments previously identified and cdesed immaterial, includin

» Reclassification of gains (losses) on investmealated to the Company’s nonqualified deferredmensation plan,
which had no impact on previously reported preeraret income. This reclassification impacted sglligeneral and
administrative expenses and other expense (incarat),

» Adjustments to accounts receivable, inventomlgesand cost of goods sold to record the impaestinated sales
returns for which the Company had previously oelyorded the net impact on gross profit.

» Other immaterial adjustments to correct errarsdles or inventory cutoff and accrued expendessd adjustments
primarily affected accounts receivable, inventaggrued expenses, and the Consolidated Statembrdoohe.
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Income taxes, retained earnings and other compseleimcome have been adjusted primarily to comgltenet impacts of the adjustments
discussed above.

The following tables present the impact of theateshent on the Company’s previously issued cora@étifinancial statements.
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Consolidated Balance Sheet
As of January 31, 2012

As Previously
Reported Adjustments As Restated

(In thousands)

Current assets:

Accounts receivable 2,871,24. (92,607 @ 2,778,64.

Prepaid expenses and other assets 202,50! (5,197 @ 197,30t

Property and equipment, net 88,59t 28¢€ 88,88

*

Total assets 5,785,41 $ 10,85( $ 5,796,26i

Current liabilities:

Accrued expenses and other liabilities 551,28( (17,445 © 533,83!

Total current liabilities 3,642,57! 31,357 3,673,93

Other long-term liabilities 83,43¢ (48¢) @ 82,95(

Common stock 89 0 8¢

Treasury stock, at cost (739,61 0 (739,61,

Accumulated other comprehensive income 283,75! (61€) @ 283,13¢

Noncontrolling interest 28,32t 0 28,32t

Total liabilities and equity $ 5,785,41. $ 10,85( $ 5,796,26

(1) Cash and cash equivalents includes adjustmenésite cash to correct bank reconciliation cutaffrsrthat recognized certain cash in-transit fraistemers (also
recognized as a reduction of accounts receive

(2) Accounts receivable has been adjusted primaritgdioice the balance for estimated sales returng 2y $nillion and the cash cutoff errors discussef) above. The
Company had previously only recognized the net ohpa gross profit for estimated sales retu

(3) Inventory includes an adjustment to increase tienloe for estimated sales returns by $72.7 millias discussed in (2) above, and adjustments of $5#llion for
sales and inventory cutoff errors that were norepately recorded based on the delivery tel

(4) Other assets and other liabilities contain var@mdisistments that are insignificant individually andhe aggregate pertaining to the errors desgréive, primarily
related to the inadequate reconciliations of tremants.

(5) Accounts payable has been adjusted primarily togeize an increase of $27.6 million for inventonyaff errors that were not appropriately reporteddd on the
delivery terms; and the impact of vendor accoungéirmgrs in the Company's primary operating subsidiathe UK and two other European subsidiarie$1f.9
million .

(6) Accrued expenses and other liabilities includesstdjents primarily related to reducing the taxegpke by $11.9 million as a result of the restateinaeljustments and
other adjustments due to various immaterial er|

(7) Shareholders’ equity includes an adjustment tdrrethearnings and the cumulative translation adctwuaccount for the restatement errors identifiecein and
adjustments to additional p~in capital primarily to correct errors related tock-based compensatio
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Consolidated Statement of Income

Fiscal Year Ended January 31, 2012

As Previously
Reported Adjustments As Restated

(In thousands, except per share amounts)

Net sales $ 26,488,12 $ (840,81)» % 25,647,31

Gross profit 1,393,99 (16,55() @ 1,377,44

Selling, general and administrative expenses 1,037,83 6,762 © 1,044,60.

1,066,13. 6,76 1,072,89!

Interest expense 31,34 34 31,371

Income before income taxes 295,32: (23,01) 272,31

Consolidated net income 216,84t (15,64¢) 201,20:

Net income attributable to shareholders of TectalRurporation $ 206,39t $ (1564 % 190,75(

Net income per share attributable to shareholdefgech Data
Corporation:

Diluted $ 4.6¢€ $ (0.36) $ 4.3C

(1) Net sales and cost of products sold adjustnamntzarily reflect the impact to appropriately peassales of vendor warranty services and certdiitirhent
contracts on an agency basis as net fees of $&3Bi@n , consistent with fiscal year 2013.

(2) Gross profit adjustments primarily reflect thgpact of vendor accounting errors in the Compapsiteary operating subsidiary in the UK and twoesth
European subsidiaries of $17.8 million and variother immaterial errors.

(3) Selling, general and administrative expens@ssadents primarily reflect the impact of errorglie Company's primary operating subsidiary inUkeandtwo
other European subsidiaries of $6.7 million , whintiudes adjustments for uncollectible accountgirable of $2.6 million and various other immaaéri
errors.

(4) The provision for income taxes has been adjustenarily to reduce tax expense as a result@féduction of profit resulting from the restatenadjustment:
described herein.
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Fiscal Year Ended January 31, 2011

As Previously
Reported Adjustments As Restated

(In thousands, except per share amounts)

Net sales $ 24,375,97 $ (756,03 © % 23,619,93
Cost of products sold 23,092,68 (751,00() @ 22,341,68
Gross profit 1,283,28 (5,035 @ 1,278,25:
Selling, general and administrative expenses 949,30. 7,54; @ 956,84!
Operating income 333,98! (12,57 321,40t
Interest expense 29,92¢ 0 29,92¢
Other expense (income), net 444 (4,799 @ (4,350
Income before income taxes 303,61! (7,789 295,83.
Provision for income taxes 84,75 (1,919 © 82,84(
Consolidated net income 218,86: (5,879 212,99:
Net income attributable to noncontrolling interest (4,620 0 (4,620
Net income attributable to shareholders of TechalRirporation $ 214,24: $ (5,879 $ 208,37:
Net income per share attributable to shareholdefech Data Corporation:

Basic $ 441 % (0.12) $ 4.2¢

Diluted $ 43¢ % (0.1 $ 4.2t

(1) Net sales and cost of products sold adjustrnmisarily reflect the impact to appropriately peassales of vendor warranty services and certdfitihent
contracts on an agency basis as net fees of $/ilién , consistent with fiscal year 2013.

(2) Gross profit adjustments primarily reflect thgact of vendor accounting errors in the Compapsitaary operating subsidiary in the UK and twoesth
European subsidiaries of $5.7 million , partialffset by the impact of reversing the improper defeof net foreign currency exchange losses in rzan
subsidiary of $2.9 million .

(3) Selling, general and administrative expenselsiéle an adjustment to reclassify investment incofrg.8 million related to the Company’s deferred
compensation plan assets from selling, generabdndnistrative expenses where it was recordedradution of the corresponding payroll expenseeeléo
the plan to other expense (income), net and vanther adjustments to correct immaterial errors.

(4) Other expense (income), net has been adjustextiassify investment income of $4.8 million tethto the Company’s deferred compensation plagtgfom
selling, general and administrative expenses wiheras recorded as a reduction of the correspongiygoll expense related to the plan.

(5) The provision for income taxes has been adjustenarily to reduce tax expense as a result@féduction of profit resulting from the restatenadjustment:
described herein.
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Consolidated Statement of Comprehensive Income
Fiscal Year Ended January 31, 2012
As Previously Reported Adjustments As Restated

(In thousands)

Consolidated net income $ 216,84t $ (15,64¢ $ 201,20:
Other comprehensive loss:
Foreign currency translation adjustment (76,66 (15%) (76,819
Total other comprehensive income 140,18 (15,80)) 124,38:
Comprehensive income attributable to noncontrolling
interest (8,917) 0 (8,919)
Comprehensive income attributable to shareholders ) .
Tech Data Corporation $ 131,26° $ (15,80) $ 115,46¢

Fiscal Year Ended January 31, 2011
As Previously Reported Adjustments As Restated

(In thousands)

Consolidated net income $ 218,86. $ (5,87) $ 212,99.
Other comprehensive loss:
Foreign currency translation adjustment (614 (3049 (91¢)
Total other comprehensive income 218,24 (6,175 212,07
Comprehensive income attributable to noncontrolling
interest (4,709 0 (4,709
Comprehensive income attributable to shareholders o
Tech Data Corporation $ 213,54t $ (6,179  $ 207,37:
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Consolidated Statement of Cash Flows
Fiscal Year Ended January 31, 2012

As Previously
Reported Adjustments As Restated

(In thousands)

Cash flows from operating activities:

Cash received from customers $ 26,435,17 $ 598,76¢ $ 27,033,94
Cash paid to suppliers and employees (25,827,47) (577,274 (26,404,74)
Interest paid (18,319 0 (18,319
Income taxes paid (85,979 0 (85,979
Net cash provided by operating activities 503,41: 21,49¢ 524,90¢

Cash flows from investing activities:
Acquisition of businesses, net of cash acquired (24,899 0 (24,899
Expenditures for property and equipment (13,38Y (287) (13,679
Software development costs (30,98Y) 98 (30,887
Gains on investments 0 33t 33t
Net cash used in investing activities (69,26%) 14¢€ (69,129

Cash flows from financing activities:
Proceeds from the reissuance of treasury stock 35,09: 0 35,09:
Cash paid for purchase of treasury stock (314,88¢) 0 (314,88¢)
Borrowings on long-term loans from joint venturetper 46C 0 46C
Net borrowings (repayments) on revolving credin®a (41,19Y 0 (41,19Y
Principal payments on long-term debt (352,31¢) 0 (352,31¢)
Excess tax benefit from stock-based compensation 2,00: 0 2,00
Net cash used in financing activities (670,84) 0 (670,84)
Effect of exchange rate changes on cash and casiaémts (21,85() 571 (21,279
Net decrease in cash and cash equivalents (258,54) 22,21 (236,33
Cash and cash equivalents at beginning of year 763,72¢ (41,127 722,59¢
Cash and cash equivalents at end of year $ 505,17¢ $ (18,91¢) $ 486,26

Reconciliation of net income to net cash providgdperating activities:

Net income attributable to shareholders of TecralZrporation $ 206,39t $ (15,646 $ 190,75(
Net income attributable to noncontrolling interest 10,45: 0 10,45:
Consolidated net income 216,84¢ (15,64¢) 201,20:
Adjustments to reconcile net income to net cashkigeal by (used in) operating activities:
Loss on disposal of subsidiaries 28,29 0 28,29
Depreciation and amortization 57,33 0 57,33
Provision for losses on accounts receivable 10,54¢ 267 10,81
Stock-based compensation expense 10,69¢ 1,29 11,99«
Accretion of debt discount on Senior Notes and eatilvle senior debentures 8,994 0 8,994
Deferred income taxes (29,74¢) (4,20¢6) (33,95
Excess tax benefit from stock-based compensation (2,009 0 (2,009
Changes in operating assets and liabilities, natqtisitions:
Accounts receivable (48,88)) 38,14 (10,74
Inventories 370,85¢ 86,33: 457,19(
Prepaid expenses and other assets (43,35%) 5,251 (38,10))
Accounts payable (41,08)) (83,49¢) (124,57
Accrued expenses and other liabilities (35,089 (6,452 (41,53¢)
Total adjustments 286,56 37,14( 323,70:

Net cash provided by operating activities $ 503,41 $ 21,49 $ 524,90¢
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Fiscal Year Ended January 31, 2011

As Previously
Reported Adjustments As Restated

(In thousands)

Cash flows from operating activities:

Cash received from customers $ 24,258,80 $ 494,130 3 24,752,93
Cash paid to suppliers and employees (24,008,36) (479,309 (24,487,67)
Interest paid (15,92) 0 (15,92)
Income taxes paid (73,21 0 (73,21)
Net cash provided by operating activities 161,30( 14,82¢ 176,12¢
Cash flows from investing activities:
Acquisition of businesses, net of cash acquired (141,139 0 (141,139
Expenditures for property and equipment (18,619 (74) (18,689)
Software development costs (13,289 1,17¢ (12,11
Gains on investments
0 4,792 4,792
Net cash used in investing activities (173,04 5,89¢ (167,144
Cash flows from financing activities:
Proceeds from the reissuance of treasury stock 5,00t 0 5,00t
Cash paid for purchase of treasury stock (200,001 0 (200,001
Borrowings on long-term loans from joint venturetpar 34,55¢ 0 34,55¢
Net borrowings (repayments) on revolving credin®a (46,64%) (4,827) (51,479
Principal payments on long-term debt (454) 0 (4549)
Excess tax benefit from stock-based compensation 1,18(C 0 1,18(C
Net cash used in financing activities (206,359 (4,827) (211,18Y
Effect of exchange rate changes on cash and casratmnts (2,090 (1,549 (2,639
Net decrease in cash and cash equivalents (219,189 14,35t (204,83)
Cash and cash equivalents at beginning of year 982,91¢ (55,487 927,43:
Cash and cash equivalents at end of year $ 763,72 % (41127 $ 722,59¢
Reconciliation of net income to net cash providgaperating activities:
Net income attributable to shareholders of TecralZrporation $ 214,24.  $ (5,87) $ 208,37:
Net income attributable to noncontrolling interest 4,62( 0 4,62(
Consolidated net income 218,86 (5,87)) 212,99:
Adjustments to reconcile net income to net cashidea by (used in) operating activitie
Depreciation and amortization 47,28t 0 47,28t
Provision for losses on accounts receivable 11,517 281 11,79¢
Stock-based compensation expense 9,881 46€ 10,35
Accretion of debt discount on Senior Notes and eatilvle senior debentures 10,27¢ 0 10,27¢
Deferred income taxes 6,972 25¢ 7,23(
Excess tax benefit from stock-based compensation (1,180 0 (1,180
Changes in operating assets and liabilities, natqgtisitions:
Accounts receivable (113,309 99,57% (13,72¢)
Inventories (349,429 (132,149 (481,579
Prepaid expenses and other assets (34,60:) 5,02z (29,579
Accounts payable 335,81 60,51¢ 396,32¢
Accrued expenses and other liabilities 19,19¢ (13,27 5,921
Total adjustments (57,569 20,70( (36,869
Net cash provided by operating activities $ 161,30 $ 14,82¢  $ 176,12t
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NOTE 3 — EARNINGS PER SHARE (“EPS”)

The Company reports a dual presentation of basicdated EPS. Basic EPS is computed by dividingimeome attributable to shareholders of
Tech Data by the weighted average number of slwartstanding during the reported period. Diluted E€ffects the potential dilution related to
equity-based incentives (further discussed in N6te Employee Benefit Plans) using the if-convedad treasury stock methods, as applicable.
The composition of basic and diluted EPS is a®fal

Year ended Year ended Year ended
January 31, 2013 January 31, 2012 January 31, 2011
(As restated) (As restated)
Weighted Per Weighted Per Weighted Per
average share average share Net average share
Net income shares amount Net income shares amount income shares amount

(In thousands, except per share data)

Net income per common share-
attributable to shareholders of

Tech Data - basic $ 176,25! 3887: $ 45Z $ 190,75( 43,74¢ % 4.3€ $ 208,37: 48587 $ 4.2¢
Effect of dilutive securities:
Equity-based awards 30¢ 57¢ 49¢
Net income per common share
attributable to shareholders of
Tech Data - diluted $ 176,25 39,18 $ 45C $ 190,75( 44,327 $ 43C $ 208,37: 49,088 $ 4.2¢

At January 31, 2013, 2012 and 2011, there were69,456,382 and 564,7&hares, respectively, excluded from the computatifatiluted earning
per share because their effect would have beedilatitie.

The Company’s $350.0 million convertible senior eleoires issued in December 2006 were repaid daogmber 2011 . The $350.0 million
convertible senior debentures did not impact egsper share for the fiscal year ended Januar2@11, as the conditions for the contingent
conversion feature had not been met.

NOTE 4 — PROPERTY AND EQUIPMENT, NET

The Company's property and equipment consistseofaifowing:

January 31,

2013 2012

(As restated)

(In thousands)

Land $ 580/ $ 4,727
Buildings and leasehold improvements 82,60 81,81¢
Furniture, fixtures and equipment 348,69: 339,07
Property and equipment 437,10¢ 425,62(
Less accumulated depreciation (352,710 (336,739
Property and equipment, net $ 8439 3 88,88:

Depreciation expense included in income from opamatfor the years ended January 31, 2013 , 20d2@h1 totaled $20.5 million , $21.9
million and $21.0 million , respectively.
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NOTE 5 — GOODWILL AND INTANGIBLE ASSETS

The Company’s goodwill balance of $225.0 milliord&$96.8 million at January 31, 2013 and 2012, retspaly, is included within “other assets,
net” in the Consolidated Balance Sheet.

The changes in the carrying amount of goodwillgbgpgraphic segment, for the fiscal year ended Jgrdda 2013, are as follows:

Americas Europe Total

(In thousands)

Balance as of February 1, 2012 (as restated) $ 2,966 $ 93,827 $ 96,79:
Goodwill acquired during the year 0 122,64l 122,64
Foreign currency translation adjustment 0 5,61z 5,61
Balance as of January 31, 2013 $ 2,966 $ 222,07¢  $ 225,04

The increase in goodwill during fiscal 2013 is thsult of the Company’s business acquisition inopar(see also Note 6 — Acquisitions).

In conjunction with the Company’s annual impairmesting, the Company’s goodwill was tested foramment as of January 31, 2013. The
impairment testing included a determination offtievalue of the Company’s reporting units, whate also the Company’s operating segments,
using market multiples and discounted cash flowdeting. The results of the testing indicated thatfair value of the Company’s reporting units
was greater than the carrying value of the Comargporting units, including goodwill. As a resug goodwill impairment was recorded at
January 31, 2013.

Also included within “other assets, net” are intidofg assets as follows:

January 31, 2013 January 31, 2012 (as restated)
Gross Gross
carrying Accumulated Net book carrying Accumulated Net book
amount amortization value amount amortization value
(In thousands) (In thousands)
Capitalized software and
development costs $ 330,11¢ $ 248,01: $ 82,10¢ $ 301,05 $ 223,14 $ 77,90:
Customer and vendor relationships 206,41! 52,60¢ 153,80° 98,08( 36,54+ 61,53¢
Preferred supplier agreement 30,75¢ 1,57¢ 29,17¢ 0 0 0
Other intangible assets 10,78¢ 6,32( 4,46¢ 9,63¢ 4,50¢ 5,131
Total $ 578,07: $ 308,51¢ $ 269,55t ¢ 408,76t $ 264,19 $ 144,57

The Company capitalized intangible assets of $166llbn , $48.1 million and $75.3 million for theears ended January 31, 2013, 2012 and
2011, respectively. For fiscal 2013, these capiaiassets resulted from customer and vendorae#iips related to the Company’s business
acquisition during fiscal 2013 and capitalized &sselated to the software and software developmegmenditures in the Company's
implementation in the U.S. For fiscal 2012, theapitalized assets related primarily to software softivare development expenditures to be used
in the Company’s operations and customer and verdiationships related to the Company’s acquisgtiduaring fiscal 2012 (see also Note 6 —
Acquisitions). There was no interest capitalizedrduany of the fiscal years ended January 31, 20032 and 2011.

The weighted-average amortization period for alifigible assets capitalized during fiscal 2013 axprated eight years and approximated six
years and five years for intangible assets capédlduring fiscal 2012 and 2011, respectively. Whaghted average amortization period of all
intangible assets was approximately seven yeaffistiad 2013 and six years for both fiscal 2012 a6ad1.
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Amortization expense for the fiscal years endedidgn31, 2013, 2012 and 2011, totaled $37.8 milli$85.4 million and $26.3 million ,
respectively. Estimated amortization expense oitaliged software and development costs place@iviee at January 31, 2013, and acquired
intangible assets (which includes customer and seradationships, preferred supplier agreementaher intangible assets) is as follows (in
thousands):

Fiscal year: Capitalized software and Acquired intangible

development costs assets Total
2014 $ 21,00 $ 29,80( $ 50,80(
2015 16,20( 29,40( 45,60(
2016 10,90( 26,00( 36,90(
2017 8,20( 24,20( 32,40(
2018 6,20( 21,40( 27,60(

NOTE 6 — ACQUISITIONS

Acquisition of Brightstar Europe Limite

In September 2012, the Company acquired Brigh@®tap.'s ("Brightstar") fifty percent ownership imést in Brightstar Europe Limited (“BEL”"),
which was a consolidated joint venture between Teata and Brightstar. The terms of the agreemahtded a payment of $165.9 milliam cast
for Brightstar's equity in BEL (reflected as “nomtwlling interest” within the Company’s consoliddtbalance sheet) and the repayment of all
loans advanced by Brightstar to BEL. Upon the dgsif the transaction, the Company recorded a dseref approximately $85.9 million to
additional paid-in capital within shareholders’ ggucomprised of a purchase price premium of apjpnately $85.0 million paid to Brightstar for
its share of BEL and approximately $0.9 milliondafect costs incurred with the transaction (basethe foreign currency exchange rates on the
date of acquisition). The acquisition of Bright&difty percent interest in BEL, the repaymentbfloans advanced by Brightstar to BEL and
transaction costs were funded with the Companyaslavie cash.

Acquisition of SDC

On November 1, 2012, the Company acquired sevesizibdition companies of Specialist Distributiona@p, the distribution arm of Specialist
Computer Holdings PLC (“SCH"), a privately-held $€rvices company headquartered in the United Kimgdor a purchase price, which was
finalized during the first quarter of fiscal 201f,approximately $358 million . The Company useel phoceeds from the $350 million of Senior
Notes issued in September 2012 and available odsimd the acquisition. The acquired distributi@mpanies are Specialist Distribution Grc
(SDG) Limited; ETC Metrologie SARL; BestWare FranSA; ETC Africa SAS and SDG BV (collectively “SDY5'SDG is a leading distributor
of value and broadline IT products in the UK, Fruaod the Netherlands. Management believes thésitoou of SDG supports the Company’s
diversification strategy by strengthening its Eweap value and broadline IT offerings in key marlagtd expanding the Company’s vendor and
customer portfolios, while leveraging the Comparggssting pan-European infrastructure. Simultangowgth the acquisition of SDG, the
Company entered into a preferred supplier agreemieateby SCH, through its IT reseller businesd, lwélre annual purchase commitments
through Tech Data for a period of five years, whtoh Company estimated would add incremental arsalaé of approximately $500 million . In
November 2013, the preferred supplier agreementwesnded to extend the term of the agreementfive years to six years, expiring in
January 2019. In connection with this amendmentiewle expect the total sales during the extended to be higher than originally forecast,
expect the incremental sales to be approximatedp $dillion to $475 million annually over six yearsrsus the original forecast of $500 million
annually over five years. SDG's results of operetiare included in the Company's consolidated &igdustatements subsequent to the date of
acquisition.
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The Company has accounted for the SDG acquisiSanlausiness combination and allocated the purgivaseto the estimated fair values of
assets acquired and liabilities assumed (in thalssdaranslated using the foreign currency exchaatgs on the date of acquisition):

Cash $ 65,00(
Accounts receivable 260,80(
Inventories 126,10(
Tangible assets (includes property and equipmerfiércbd tax assets and other assets) 6,20(
Goodwill 122,60(
Identifiable intangible assets 134,30(
Accounts payable (265,20()
Liabilities (includes accrued expenses, deferredigdility and other liabilities) (91,800

$ 358,00(

The allocation of identifiable intangible assetsasnprised of approximately $103.1 millioglated to customer and vendor relationship asgét:
an estimated useful life of ten years and approtein&31.2 million related to the preferred suppligreement to be amortized over the five year
life of the agreement. In November 2013, the prefesupplier agreement was amended to extendrineofethe agreement from five years to six
years, expiring in January 2019.

The goodwill related to the acquisition is largafyributable to strategic factors previously disads as well as the growth potential of SDG’s
value and broadline businesses. Approximately $88llbn of the total identified intangible assetisd goodwill are expected to be deductible for
tax purposes.

Included within the Company’s Consolidated Stateneéincome are estimated net sales of $617.4anilliom SDG from the acquisition date of
November 1, 2012 through the Comp’s fiscal year ended January 31, 2013. The operatommne of SDG for the same period was immateo
the Company's operating results for the fiscal yemled January 31, 2013.

The following table presents unaudited supplemeprtafiorma information as if the SDG acquisition dahe execution of the related preferred
supplier agreement had both occurred at the beggrofifiscal 2012. The proforma results includeibess combination accounting effects from
the acquisition including amortization of acquirathngible assets and interest expense associétethe issuance of our senior notes due in
September 2017 used to fund the acquisition. FB@H2 proforma net income also includes the effiéetxpected acquisition related costs of
approximately $14.6 million associated with acdigsi and integration related activities. This profia information does not reflect any impact
from business synergies that may be achieved bgdimbined business, and is presented for compargtixposes only. It is not necessarily
indicative of the results of operations that adyuabuld have been achieved had the acquisitiom lseasummated on the date indicated or that
may result in the future:

Fiscal Year Ended January 31,
2013 2012

(In thousands, unaudited)

Net sales
As reported $ 25,358,32 $ 25,647,31 ©
Proforma $ 27,09943 ¢ 28,105,76
Net income attributable to shareholders of Techaladrporation
As reported $ 176,25! $ 190,75( @
Proforma $ 188,26 $ 185,86(

(1) As restated

Other Acquisitions

During fiscal 2012, the Company acquired two busses in the European technology distribution mataeg; (i) the distribution business of
Mensch und Maschine Software SE, a leading valuegdistributor in the design software market wesal European countries and (ii) an
additional value-added specialty software distibinn Belgium. These acquisitions, while not matktd the Company's consolidated financial
results, strengthen the Company's position as Asiadnc.'s leading value-added distributor by
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establishing a presence in Benelux and Romanianditg the Company's product portfolio to inclulde Autodesk, Inc. software for the
manufacturing industry in Italy, France, UK anddta and adding a number of highly skilled and djealiprofessionals, while leveraging the
Company's existing logistics infrastructure in Epgo

Proforma Financial Informatiol

Proforma information for the Company’s acquisitiahsing fiscal 2012 has not been presented as Hezgeésitions were not material, either
individually or in the aggregate, to the Compargdssolidated financial position or results of opierss.

NOTE 7 — LOSS ON DISPOSAL OF SUBSIDIARIES

In the fourth quarter of fiscal 2012, as part & @ompany’s ongoing initiatives to optimize its fitability and return on invested capital, the
decision was made to close the Company'’s in-cowrdngmercial operations in Brazil and Colombia by &md of fiscal 2012. During the fourth
quarter of fiscal 2012, the Company recorded adosgisposal of these subsidiaries of $28.3 milliarhich included a $9.9 millioimpairment ol
the Company’s investments in Brazil and Colombia thua foreign currency exchange loss (previoustprded in shareholders’ equity as
accumulated other comprehensive income), $15.3omitklated to the write-off of certain value addax receivables and $3.1 million comprised
primarily of severance costs, fixed asset writes-afiid lease termination penalties. These costefieeted in the Consolidated Statement of
Operations as “loss on disposal of subsidiariesittvis a component of operating income. Thesesaisinot include any estimated costs
associated with the Brazilian subsidiary’s contimges for certain tax-related exposures (see fudlseussion in Note 14 - Commitments and
Contingencies). The operating losses of Brazil @atbmbia for the fiscal year ended January 31, 2042 not material to the Company’s
consolidated operating results.

NOTE 8— DEBT

The carrying value of the Company's outstanding debsists of the following:

January 31,
2013 2012

(In thousands)
Senior notes, interest at 3.75% payable semi-alynaile September 21, 2017 $ 350,000 $ 0
Less—unamortized debt discount (1,23¢) 0
Senior notes, net 348,76. 0
Capital leases 6,24: 6,517
Loan payable to Brightstar Corp. 0 14,94(
Interest-free revolving credit loan payable to Btijar Corp. 0 36,30¢
Other committed and uncommitted revolving crediiliges, average interest rate of 2.09% and 7.H%
January 31, 2013 and January 31, 2012, respectghyring on various dates through fiscal 2017 166,97! 47,98t

521,98( 105,74.

Less—current maturities (included as “Revolvingd@réoans and current portion of long-term debt ne (167,52) (48,49()
Total long-term debt $ 354,45( § 57,25

Senior Notes

In September 2012 , the Company issued $350.0omidiggregate principal amount of 3.75% Senior Niot@spublic offering, resulting in cash
proceeds of approximately $345.8 million , net ebtdiscount and debt issuance costs of approxiyriie3 million and $2.9 million ,

respectively (the “Senior Notes”). The debt iss@aoasts incurred in connection with the public offg will be amortized over the life of the
Senior Notes as additional interest expense ubimgffective interest method. The Company paysésten the Senior Notes semi-annually in
arrears on March 21 and September 21 of each lyeginning on March 21, 2013 and ending on the ritatdate of September 21, 2017. The
Company, at its option, may redeem the Senior Nattesiy time in whole or from time to time in pat,a redemption price equal to the greater of
(i) 100% of the principal amount of the Senior &®oto be redeemed or (ii) the sum of the presdnesaf the remaining scheduled payments of
principal and interest on the Senior Notes beimigeened, discounted at a rate equal to the sune@fghlicable Treasury Rate plus 50 basis
points, plus accrued and unpaid interest up taléte of redemption. The Senior Notes are seni@eeured obligations and rank equally in right
of payment with all of the Company’s other unseduaad unsubordinated indebtedness.
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Loans Payable to Brightst:

In October, 2010, Brightstar entered into an agesd to loan BEL its share of the funding requiratador an acquisition by BEL (the
“Acquisition Loan”). The Acquisition Loan from Brigstar, plus any accrued interest, had a repaydaatof September, 2015 , or earlier if
agreed between the two parties, and bears in@rés applicable LIBOR rate plus 4.0% per yeahed paid annually on October 1.

The Company also had an interest-free revolvindittean from Brightstar that was issued in conimectvith the operations of BEL (the
“Brightstar Revolver”). The terms of the Brightsievolver included no contractual repayment datkalowed for the revolving credit loan to
increase or decrease in accordance with the wokddpgal requirements of BEL, as determined byGbenpany. Effective October 2010, a
resolution of BEL's board was approved stating thatBrightstar Revolver would not be repaid far threseeable future and therefore the
revolving credit loan was classified as long-terabtdn the Company’s Consolidated Balance She#raiary 31, 2012.

As discussed in Note 6 - Acquisitions, in Septen#id2 the Company acquired Brightstar's fifty pataavnership interest in BEL and in
accordance with the terms of the acquisition agesgnthe Company repaid both the Acquisition Load #he Brightstar Revolver.

Other Credit Facilities

The Company has a $500.0 million Credit Agreemaditit & syndicate of banks (the “Credit Agreementfjch among other things, i) provides
for a maturity date of September 27, 2016, ii) jites for an interest rate on borrowings, facilge$ and letter of credit fees based on the
Company’s non-credit enhanced senior unsecuredrdti) as determined by Standard & Poor’s Ratieryie and Moody’s Investor Service,
and iii) may be increased to a maximum of $750.Mani, subject to certain conditions. The Credgréement includes various covenants,
limitations and events of default customary forikmfacilities for similarly rated borrowers, inaing a maximum debt to capitalization ratio and
a minimum interest coverage ratio. The Company pagsest on advances under the Credit Agreemehtaipplicable LIBOR rate plus a
predetermined margin that is based on the Compalgpsrating. There was $42.9 million outstandinder the Credit Agreement at January 31,
2013, at an interest rate of 1.65% . There weramounts outstanding under the Credit Agreemerdratalty 31, 2012.

The Company has an agreement with a syndicateni&h#he “Receivables Securitization Program”) tilldws the Company to transfer an
undivided interest in a designated pool of U.Soaats receivable, on an ongoing basis, to provéderity or collateral for borrowings up to a
maximum of $400.0 million . Under this program, tbempany legally isolates certain U.S. trade reaf@izs into a wholly-owned bankruptcy
remote special purpose entity. Such receivableshndre recorded in the Consolidated Balance Staated $690.6 million and $619.8 milliat
January 31, 2013 and 2012, respectively. As ciadiestreduce accounts receivable balances includdtkisecurity or collateral pool, the
Company may transfer interests in new receivaloldsihg the amount available to be borrowed ué&rhaximum. This program was renewe
October 2012 for a period of two years and inteise be paid on advances under the Receivablagi8ezation Program at the applicable
commercial paper or LIBOR rate plus an agreed-upargin. There was $83.5 million outstanding untés program at January 31, 2013, at an
interest rate of 1.02% . There were no amountdandgg under the Receivables Securitization PragrteJanuary 31, 2012.

In addition to the facilities described above, @@mmpany has various other committed and uncomnlitied of credit and overdraft facilities
totaling approximately $579.2 million at January 3013 to support its operations. Most of thesdifi@s are provided on an unsecured, short-
term basis and are reviewed periodically for reriefaere was $40.6 million outstanding on thesdifess at January 31, 2013, at a weighted
average interest rate of 4.76% , and there wa®©$4Blion outstanding at January 31, 2012 at a Weid average interest rate of 7.15% .

In consideration of the financial covenants diseddselow, the Company’s maximum borrowing availgbon the credit facilities is
approximately $767.1 million , of which $167.0 nah was outstanding at January 31, 2013. CertatheoCompany’s credit facilities contain
limitations on the amounts of annual dividends eeplirchases of common stock. Additionally, certaidit facilities require compliance with
certain warranties and covenants. The financi@ @venants contained within these credit faetitinclude a debt to capitalization ratio and a
minimum interest coverage ratio. At January 31,3@ie Company was in compliance with all such cawgs; however, subsequently the
Company has entered into certain waiver agreemgtiisespect to these and other obligations witi@rtain of the Company's credit facilities in
connection with the Company’s restatement discussdlbte 2 - Restatement of Consolidated Finariatements. Each of the waiver
agreements relates primarily to representatiortsntiag have been incorrect when made, the Compggéntial failure to comply with certain
covenants, including principally financial repoginovenants, as well as the potential defaultseaedts of default that may have arisen or could
arise as a result of the foregoing. The abilitditaw funds under certain credit facilities is degemt upon maintaining sufficient collateral (in the
case of the Receivables Securitization Programaeeting the aforementioned financial covenantschvimay limit the Company’s ability to
draw the full amount of these facilities.
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At January 31, 2013, the Company had also issaediisy letters of credit of $84.4 million . Thestdes of credit typically act as a guarantee of
payment to certain third parties in accordance sjitbcified terms and conditions. The issuanceaddhetters of credit reduces the Company’s
borrowing availability under certain of the abovestioned facilities.

Future payments of debt and capital leases at aBta2013 and for succeeding fiscal years afelisvs (in thousands):

Fiscal year:

2014 $ 167,76¢
2015 798
2016 751
2017 66€
2018 350,66¢
Thereafter 4,45¢
Total payments 525,10°
Less - amounts representing interest on capitatkea (1,889
Total principal payments $ 523,21¢

NOTE 9 — INCOME TAXES

The Company accounts for income taxes under thet asd liability method, which requires the recdigni of deferred tax assets and liabilities

the expected future tax consequences of eventbalatbeen included in the financial statements. Gbmpany performs an evaluation of the
realizability of the Company’s deferred tax assets quarterly basis. The Company considers aitipegnd negative evidence available in
determining the potential of realizing deferred &sets, including the scheduled reversal of teanpdlifferences, recent cumulative losses, re
and projected future taxable income, and prudetif@asible tax planning strategies. In making tigtermination, the Company places greater
emphasis on recent cumulative losses and recaatl@income due to the inherent lack of subjegtiagsociated with these factors. The estimates
and assumptions used by the Company in computsm@tome taxes reflected in the Company’s cons@itifinancial statements could differ
from the actual results reflected in the incomer&urns filed during the subsequent year. Adjustsiare recorded based on filed returns when
such returns are finalized or the related adjustsnere identified.

Significant components of the provision for incotares are as follows:

Year ended January 31,

2013 2012 2011
(In thousands)
(As restated) (As restated)
Current:
Federal $ 2523( $ 65,50¢ $ 46,66
State 2,62 1,69: 911
Foreign 41,33 37,86: 28,03}
Total current 69,18¢ 105,06: 75,61(
Deferred:
Federal 11,32¢ (22,629 (2,069
State 1,10¢ (422) 1,84z
Foreign (35,19) (10,909 7,45¢
Total deferred (22,759 (33,959 7,23(
$ 46,42t $ 71,10¢ % 82,84(
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The reconciliation of income tax computed at th&.Uederal statutory tax rate to income tax expénas follows:

Year ended January 31,

2013 2012 2011
(As restated) (As restated)

U.S. statutory rate 35.0% 35.0% 35.0%
State income taxes, net of federal benefit 1.2 0.4 0.6
Net changes in deferred tax valuation allowances (9.0) (3.4) (1.5)
Tax on foreign earnings different than U.S. rate (9.9) (9.9) (8.5)
Nondeductible penalties 05 0.0 0.0
Nondeductible interest 0.8 1.6 1.4
Reserve established for foreign income tax contioggs 05 0.1 0.6
Reversal of previously accrued income tax reserves 0.0 (0.4) (0.2)
Effect of company-owned life insurance (0.4) 0.0 (0.5)
Disposal of subsidiaries 0.0 3.2 0.0
Other, net 1.4 (0.5) 1.1

20.1% 26.1% 28.0%

In fiscal 2013 and fiscal 2012, the Company recdlideome tax benefits of $25.1 million and $13.@iom , respectively, for the reversal of
deferred tax valuation allowances related to speEifiropean jurisdictions which had been recordegtior fiscal years. The income tax benefit
recorded in fiscal 2012 was substantially offsefhyincome tax expense associated with the writefafeferred and other income tax assets
related to the closure of the Brazil in-country coemcial operations.
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The components of pretax income are as follows:

Year ended January 31,

2013 2012 2011

(As restated) (As restated)

(In thousands)

United States $ 108,70 % 131,66: $ 133,77:
Foreign 120,76t 140,64! 162,06:
$ 229,46t $ 272,31: % 295,83;

The significant components of the Company’s detete liabilities and assets are as follows:

January 31,
2013 2012

(As restated)

(In thousands)

Deferred tax liabilities:

Depreciation and amortization $ 81,67¢ $ 43,16(
Capitalized marketing program costs 3,45¢ 4,00¢
Goodwill 4,00 2,711
Deferred costs currently deductible 4.87( 14,76(
Other, net 5,07 9,17¢

Total deferred tax liabilities 99,08: 73,81¢

Deferred tax assets:

Accrued liabilities 50,03¢ 43,09¢
Loss carryforwards 124,53t 128,73t
Amortizable goodwill 15,25: 16,10¢
Depreciation and amortization 6,70¢ 4,03¢
Disallowed interest expense 28,06¢ 16,77
Other, net 12,90¢ 18,70¢
237,51: 227,46:

Less: valuation allowances (142,37 (158,349
Total deferred tax assets 95,13¢ 69,11¢
Net deferred tax liability $ (3,947 $ (4,702

The net change in the deferred tax valuation alfmea in fiscal 2013 was a decrease of $16.0 mifiiimarily resulting from the $25.1 million
reversal of a deferred tax valuation allowanceteeldo a specific European jurisdiction as discdgseviously. The net change in the deferred tax
valuation allowances in fiscal 2012 was a decred$27.6 million primarily resulting from the utdlation of net operating losses and the net
change in the deferred tax valuation allowancdsaal 2011 was an increase of $0.1 million . Thiuation allowances at both January 31, 2013
and 2012 primarily relate to foreign net operalimgs carryforwards. The Company’s foreign net ofiregdoss carryforwards totaled $606.8
million and $640.5 million at January 31, 2013 &0d.2, respectively. The majority of the net opagtosses have an indefinite carryforward
period with the remaining portion expiring in figaars 2014 through 2031. The Company considépositive and negative evidence available
in determining the potential of realizing deferta® assets, including the scheduled reversal gboeany differences, recent cumulative losses,
recent and projected future taxable income, andgiuand feasible tax planning strategies. In ngaktirs determination, the Company places
greater emphasis on recent cumulative losses aedtreaxable income due to the inherent lack ofestilvity associated with these factors. To the
extent that the Company generates consistent exatme within those operations with valuatiomwatnces, the Company may reduce the
valuation allowances, thereby reducing the incamxeeikpense and increasing net income in the pérmdetermination was made.



In connection with the SDG acquisition during fis2813, the Company recorded a $30.1 million loaigrt deferred tax liability and a $3.1
million short-term deferred tax asset (see alseMNot Acquisitions).
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At January 31, 2013, there are $290.5 million ofsmidated cumulative undistributed earnings oéifgn subsidiaries. It is not currently practical
to estimate the amount of unrecognized deferred idcBme tax that might be payable if any earningge to be distributed by individual foreign
subsidiaries.

A reconciliation of the beginning and ending baksof the total amount of gross unrecognized taefits, excluding accrued interest and
penalties, for the years ended January 31, 2012@t2 and 2011 is as follows (in thousands, astext

Gross unrecognized tax benefits at January 31, 2010 $ 3,107
Increases in tax positions for prior years 2,742
Increases in tax positions for current year 86
Expiration of statutes of limitation (860)

Gross unrecognized tax benefits at January 31, 2011 5,07t
Increases in tax positions for prior years 1,59(
Decreases in tax positions for prior years (20¢)
Increases in tax positions for current year 5€
Expiration of statutes of limitation (793
Settlements (1,990
Changes due to translation of foreign currencies (47

Gross unrecognized tax benefits at January 31, 2012 3,68t
Increases in tax positions for prior years 2,89(
Decreases in tax positions for prior years (127)
Increases in tax positions for current year 171
Expiration of statutes of limitation (398)
Settlements (1,106
Changes due to translation of foreign currencies 124

Gross unrecognized tax benefits at January 31, 2013 $ 5,59¢

At January 31, 2013, 2012 and 2011, the amounh@&fangnized tax benefits that, if recognized, wonddact the effective tax rate was $4.8
million , $2.5 million and $5.1 million , respeatily.

Unrecognized tax benefits that have a reasonalsigilibty of significantly decreasing within the t@nths following January 31, 2013 totaled
$0.8 million and were primarily related to the figretaxation of certain transactions. Consistenh\prior periods, the Company recognizes
interest and penalties related to unrecognizeth¢aefits in the provision for income taxes. The @any’s accrued interest at January 31, 2013,
would not have a material impact on the effectaserate if reversed. The provision for income tafkeseach of the fiscal years ended January 31,
2013, 2012 and 2011 includes interest expense @tognized income tax benefits for current andrpréars which is not significant to the
Company’s Consolidated Statement of Income. Thaghan the balance of accrued interest for fis€al32 2012 and 2011, includes the current
year end accrual, an interest benefit resultinghftibe expiration of statutes of limitation, and thenslation adjustments on foreign currencies.

The Company conducts business primarily in the Acasrand Europe and, as a result, one or mors séifisidiaries files income tax returns in
the U.S. federal, various state, local and foréggnjurisdictions. In the normal course of busingéise Company is subject to examination by ta
authorities. The Company is no longer subject em@rations by the Internal Revenue Service forgeaior to fiscal 2010. Income tax returns of
various foreign jurisdictions for fiscal 2006 armtwWard are currently under taxing authority exartioraor remain subject to audit.

NOTE 10 — EMPLOYEE BENEFIT PLANS
Overview of Equity Incentive Plans

At January 31, 2013, the Company had awards oulisigifrom four equity-based compensation plansy onke of which is currently active. The
active plan was approved by the Company’s shareheid June 2009 and includes 4.0 million sharedlahle for grant, of which approximately
3.0 million shares remain available for future granJanuary 31, 2013. Under the active plan, th@@any is authorized to award officers,
employees, and non-employee members of the Bodbirectors restricted stock, options to purchasaroon stock, maximum value stock-
settled stock appreciation rights (“MV Stock-sett®ARSs”"), maximum value options (“MVOs"), and perfance awards that are dependent upon
achievement of specified
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performance goals. Equity-based compensation avesedgsed by the Company to attract talent and-etgeation mechanism for the award
recipients and have a maximum term of ten yealgesara shorter period is specified by the Compens&@ommittee of the Company’s Board of
Directors (“Compensation Committee”) or is requitedier local law. Awards under the plans are praedetermined by the Compensation
Committee and under the terms of the Company'seaetjjuity-based compensation plan are requireé fribed at, or above, the fair market
value of the Company’s common stock on the datgafit. Awards generally vest between one and fears/from the date of grant.

For the fiscal years ended January 31, 2013, 26d26a11, the Company recorded $13.6 million , $12ildon and $10.4 million , respectively,
of stock-based compensation expense, and relatechntax benefits of $4.4 million , $3.7 millionda$3.1 million , respectively. Cash received
from equity-based incentives exercised during tbeaf years ended January 31, 2013, 2012 and 28354 million , $35.1 million and $5.0
million , respectively, and the actual benefit iieed from the tax deduction from the exercise afiggbased incentives was $11.7 million , $7.6
million and $4.4 million , respectively, for thes¢ial years ended January 31, 2013, 2012 and 2011.

Restricted Stoc

The Company’s restricted stock awards are primarithe form of restricted stock units (“RSUs”) aygically vest in annual installments lasting
between one and four years from the date of gueniéss a different vesting schedule is mandatezblmptry law. All of the RSUs have a fair
market value equal to the closing price of the Canys common stock on the date of grant. Stock-dhasenpensation expense includes $12.6
million , $10.7 million and $8.0 million for the s&ng of RSUs during fiscal 2013, 2012 and 2014peetively.

A summary of the status of the Company’s RSU atifar the fiscal year ended January 31, 2013 iokmws:

Weighted-
average grant date

Shares fair value

Outstanding at January 31, 2012 568,498 $43.74

Granted 305,097 52.80
Vested (227,553) 40.75
Canceled (39,275) 47.47
Outstanding at January 31, 2013 606,767 49.18

The total fair value of RSUs which vested during fiscal years ended January 31, 2013, 2012 antl i2g(#9.3 million , $7.9 million and $7.1
million , respectively. The weighted-average estaddair value of the 272,949 and 277,527 RSUstgthduring the fiscal years ended

January 31, 2012 and 2011 was $48.53 and $44epectively. As of January 31, 2013, the unrecaghstock-based compensation expense
related to non-vested RSUs was $17.0 million , White Company expects to be recognized over thethee years (over a remaining weighted
average period of two years).

MV Stoclsettled SARs, MVOs and Stock Options

MV Stock-settled SARs and MVOs are similar to ttiatial stock options, except these instrumentsainra predetermined cap on the maximum
earnings potential a recipient can expect to recepon exercise. In addition, upon exercise, heldéan MV Stock-settled SAR will only receive
shares with a value equal to the spread (the diifsr between the current market price per shateed@ompany’s common stock subject to the
predetermined cap and the grant price). The gndce pf the MV Stock-settled SARs and MVOs is detieed using the last sale price of the
Company’s common stock as quoted on the NASDAQKStbarket, Inc. on the date of grant (or such highéze as may be required by
applicable laws and regulations of specific forgignisdictions). MV Stock-settled SARs, MVOs anddt options vest annually between one and
four years from the date of grant and have a cotuahterm of ten years.
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A summary of the status of the Company’s MV Stoeklsd SARs, MVOs and stock options activity foe fiscal year ended January 31, 2013 is
as follows:

Weighted-
Average Aggregate
Weighted- remaining intrinsic
average contractual term value
Shares exercise price (in years) (in thousands)
Outstanding at January 31, 2012 1,651,401 $33.89
Granted 6,23¢ 54.03
Exercised (1,110,021 34.12
Canceled (45,39)) 37.03
Outstanding at January 31, 2013 502,22! 33.33 3.0 $ 8,84¢
Vested and expected to vest at January 31, 2013 499,71 33.33 3.0 8,80z
Exercisable at January 31, 2013 354,39: 37.74 1.7 4,66¢

Stock-based compensation expense includes $1.i0mjl$1.3 million and $2.4 million for the vestin§f MV Stock-settled SARS and MVOs
during fiscal 2013, 2012 and 2011, respectively.

The aggregate intrinsic value in the table abopeasents the difference between the closing pfiteeoCompany’s common stock on January 31,
2013 and the grant price for all “in-the-money” gygpbased awards at January 31, 2013. The intriveige of the equity-based awards changes
based on the fair market value of the Company’smmomstock. The intrinsic value of the MV Stock-EettSARs, MVO and stock option awards
exercised during the fiscal year ended Januarg@13, 2012 and 2011 was $21.0 million , $14.1 onlland $5.3 million , respectively. As of
January 31, 2013, the Company expects $0.2 miflidntal unrecognized compensation cost relatédVoStock-settled SARs and MVOs to be
recognized over the next two fiscal years (overe@yhted-average period of one year). The totaMalue of MV Stock-settled SARs and MVOs
which vested during the fiscal years ended Jan8hr2013, 2012 and 2011 was $1.2 million , $1.%ioniland $4.5 million , respectively. The
weighted-average estimated fair value of the 6,235882 and 17,799 MVOs granted during the figealrs ended January 31, 2013, 2012 and
2011 was $10.77 , $10.78 , and $7.97 , respectibaled on a two-step valuation utilizing bothtthal-White Lattice (binomial) and Black-
Scholes option-pricing models.

A summary of the status of the Company’s stock-th&sgiity incentives outstanding, representing MycEtsettled SARs, MVOs and stock
options, at January 31, 2013, is as follows:

Outstanding Exercisable
Weighted-
average Weighted- Weighted-
Number remaining average Number average
R . . . outstanding contractual exercise exercisable exercise
ange of exercise prices at 1/31/13 life (years) price at 1/31/13 price
$21.13 — $21.13 172,181 5.9 $ 21.1¢ 33,07¢ $ 21.1¢
24.27 -33.74 23,804 0.6 27.9¢ 22,86¢€ 27.7¢
37.04 - 37.04 49,00C 2.0 37.0¢ 49,00C 37.0¢
37.06 — 40.69 32,347 2.8 38.1¢ 31,14¢ 38.15
41.08 —41.08 204,18( 1.2 41.0¢ 204,18( 41.0¢
41.55-45.72 11,257 1.2 44.8¢ 10,897 44.9¢
48.79 — 54.03 9,456 6.2 52.2¢ 3,220 48.7¢
502,22¢ 3.0 33.3¢ 354,391 37.7¢

The Company’s policy is to utilize shares of itasury stock, to the extent available, to satisfgbligation to issue shares upon the exercise of
awards (see further discussion of the Company’sestegourchase program in Note 11 — ShareholdensitfEQelow).

Employee Stock Purchase P!

Under the 1995 Employee Stock Purchase Plan (tB®FE), the Company is authorized to issue up t6QLADO shares of common stock to
eligible employees in the Company’s U.S. and Caradubsidiaries. Under the terms of the ESPP, graptocan choose to have a fixed dollar
amount or percentage deducted from their bi-weetypensation to purchase the Company’s common studfor elect to purchase shares once
per calendar quarter. The purchase price of thek $$6085% of the market value
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on the purchase date and employees are limitedrtaxamum purchase of $25,000 in fair market valaehecalendar year. From the inception of
the ESPP through January 31, 2013, the Companigized 482,776 shares of common stock to the ESIP$hares purchased under the ESPP
must be held by the employees for a period of @ze.yStock-based compensation expense related 83RP was insignificant during fiscal
2013, 2012 and 2011.

Retirement Savings Pl:

The Company sponsors the Tech Data Corporationk}@kvings Plan (the “401(k) Savings Plan”) forits. employees. At the Company’s
discretion, participant deferrals are matched Bhean an amount equal to 50% of the first 6% ofipipant deferrals and participants are fully
vested following four years of qualified serviceggkegate contributions made by the Company to @i€kd Savings Plan were $2.5 million for
both fiscal 2013 and 2012 and $2.3 million for &is2011. In December 2012, the Company amendediith¢k) Savings Plan to eliminate the
option for the 401(k) Savings Plan to invest in @@mpany's common stock and as of January 31, 208& were no shares of the Company's
common stock held by the 401(k) Savings Plan. Thene 157,722 shares held of Tech Data common steickby the Company’s 401(k)
Savings Plan at January 31, 2012.

NOTE 11 — SHAREHOLDERS' EQUITY

During fiscal 2013, the Company completed botthef$100.0 million share repurchase programs apfdrbyehe Company’s Board of Directors
in May 2012 and November 2011. In conjunction with Company's share repurchase programs, 10b54 plere executed that instruct the
brokers selected by the Company to repurchasesbharbehalf of the Company. The amount of commaeckstepurchased in accordance with
10b5-1 plans on any given trading day is determimed formula in the plan, which is based on theketgprice of the Company's common stock
and average daily volumes. Shares repurchasecet@dmpany are held in treasury for general corpguatposes, including issuances under
equity incentive and benefit plans. The reissuarichares from treasury stock is based on the wetiggverage purchase price of the shares.

The Company’s common share repurchase and issaatieity for fiscal 2013 and 2012 is summarizedalows:

Weighted-
average
price per

Shares share

Treasury stock balance at January 31, 2011 12,517,53 $ 37.2¢
Shares of common stock repurchased under sharecheyse programs 6,736,43 46.7¢
Shares of treasury stock reissued (1,087,21)

Treasury stock balance at January 31, 2012 18,166,76 40.71
Shares of common stock repurchased under shareehgyse programs and other shares acquired 3,878,54i 49.3:
Shares of treasury stock reissued (608,74

Treasury stock balance at January 31, 2013 21,436,56 42.2¢

NOTE 12 — FAIR VALUE MEASUREMENTS

The Company’s assets and liabilities carried otlded at fair value are classified in one of tloWing three categories: Level 1 — quoted
market prices in active markets for identical asseid liabilities; Level 2 #puts other than quoted market prices includde\el 1 above that a
observable for the asset or liability, either dikgor indirectly; and, Level 3 — unobservable itgptor the asset or liability. The classificaticinam
asset or liability within the fair value hierarctsybased on the lowest level of any input thatgsificant to the fair value measurement.

71




Table of Contents

The following table summarizes the valuation of @@mpany's assets and liabilities that are meastridr value on a recurring basis:

January 31, 2013 January 31, 2012
Fair value measurement category Fair value measurement category
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

(in thousands)

Assets

Foreign currency forward contracts $ 19,83t $ 6,24:

Liabilities

Foreign currency forward contracts $ 19,62¢ $ 11,22¢
Acquisition-related contingent consideration $ 18,14° $ 15,50¢

The Companys foreign currency forward contracts are measureal ecurring basis based on foreign currency ispies and forward rates quo
by banks or foreign currency dealers (Level 2 dajeand are marked-to-market each period withgaimd losses on these contracts recorded in
the Company’s Consolidated Statement of Income loaisés consistent with the classification of tharge in the fair value of the underlying
transactions giving rise to these foreign curreexghange gains and losses in the period in whigin talue changes, with the offsetting amount
for unsettled positions being included in eithdrestcurrent assets or other current liabilitiethe Consolidated Balance Sheet. See further
discussion below in Note 13 — Derivative Instrunsent

The acquisition-related contingent consideratigmesents the future earnout payments related tGdnepany's acquisitions. The Company
estimates the fair value of this Level 3 contingeonisideration liability at each reporting datengsa discounted cash flow analysis, which req
the evaluation of significant unobservable inphtt include projected revenues, expenses and loagh, ind assumed discount rates. During
fiscal 2013, adjustments to the fair value of asijjigin-related contingent consideration of $2.6lioml were recorded as a component of "selling,
general and administrative expenses" and $0.8amillias recorded to "other expense (income)" irCtapany's Consolidated Statement of
Income. Approximately $8.7 million of the acquisitirelated contingent consideration was paid dutiegfirst quarter of fiscal 2014 and the
remaining balance is expected to be paid by tseduarter of fiscal 2016.

The Company utilizes life insurance policies toduhe Company’s nonqualified deferred compensatilan. The life insurance asset recorded by
the Company is the amount that would be realizemhupe assumed surrender of the policy. This amisurdsed on the underlying fair value of
the invested assets contained within the life iasce policies. The gains and losses are recordiba iGompany’s Consolidated Statement of
Income within "other expense (income), net." THatesl deferred compensation liability is also mdrk@market each period based upon the
various investment return alternatives selectethbyplan participants and the gains and losseeaceded in the Company’s Consolidated
Statement of Income within "selling, general anthenilstrative expenses.” The net realizable valuthefCompany's life insurance investments
and related deferred compensation liability at dap81, 2013 is $35.3 million and $31.2 milliorespectively.

The $350 million of Senior Notes discussed in NbteDebt, are carried at cost, less unamortized disbount. The estimated fair value of the
Senior Notes was approximately $363.9 million atuday 31, 2013, based upon quoted market informdlavel 1 criteria).

The carrying amounts of cash and cash equivalaateunts receivable, accounts payable and accupethges approximate fair value because of
the short maturity of these items. The carrying am@f debt outstanding pursuant to revolving dréatilities and loans payable approximates
fair value as the majority of these instrumentsehaariable interest rates which approximate cumesutket rates (Level 2 criteria).

NOTE 13 — DERIVATIVE INSTRUMENTS

In the ordinary course of business, the Compaeyxp®sed to movements in foreign currency exchaatgs.r The Companyforeign currency ris
management objective is to protect earnings anld ft@s's from the impact of exchange rate changesarily through the use of foreign currer
forward contracts to hedge both intercompany aird gharty loans, accounts receivable and accoumalgle. These derivatives are not design
as hedging instruments.

The Company employs established policies and proesdo manage the exposure to fluctuations iwvahee of foreign currencies. It is the
Companys policy to utilize financial instruments to reduggks where internal netting cannot be effectivatyployed. Additionally, the Compal
does not enter into derivative instruments for ststve or trading purposes.

The Company’s foreign currency exposure relatergmily to international transactions in Europe, &#and Latin America, where the currency
collected from customers can be different fromdtieency used to purchase the product. The Compdrarisactions in its foreign operations are
denominated primarily in the following currenciésS. dollar, British pound, Canadian dollar, Chilgeeso,
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Czech koruna, Danish krone, euro, Mexican pesowlgian krone, Peruvian new sol, Polish zloty, Romateu, Swedish krona and Swiss fre

The Company considers inventory as an economicéhadginst foreign currency exposure in accountalgayin certain circumstances. This
practice offsets such inventory against correspaneccounts payable denominated in currencies titharthe functional currency of the
subsidiary buying the inventory, when determining het exposure to be hedged using traditionaldahweontracts. Under this strategy, the
Company would expect to increase or decrease ggllices for product purchased in foreign curresbi@sed on fluctuations in foreign currency
exchange rates affecting the underlying accountatga. To the extent the Company incurs a foreignenicy exchange loss (gain) on the
underlying accounts payable denominated in thadoreurrency, a corresponding increase (decreasgst of products sold would be expected
as the related inventory is sold. This strategyresnlt in a certain degree of quarterly earningatility as the underlying accounts payable is
remeasured using the foreign currency exchangeratailing at the end of each period, or settlemdete if earlier, whereas the corresponding
increase (decrease) in cost of products sold isagadized until the related inventory is sold.

The Company classifies foreign currency exchangesgand losses on its derivative instruments usedanage its exposures to foreign currency
denominated accounts receivable and accounts agatd component of “cost of products sold” whichdnsistent with the classification of the
change in fair value upon remeasurement of thenyidg hedged accounts receivable or accounts paydbe Company classifies foreign
currency exchange gains and losses on its derévatstruments used to manage its exposures tgfoceirrency denominated financing
transactions as a component of “other expenserfiaonet” which is consistent with the classifioatof the change in fair value upon
remeasurement of the underlying hedged loans. diaéamount recognized in earnings on the Compdnoy&gn currency forward contracts,
which is included as a component of either “cogtrofducts sold” or “other expense (income), netisva net foreign currency exchange loss of
$13.1 million , $8.7 million and $4.7 million , r@sctively, for the fiscal years ended January 81322012 and 2011. The gains and losses on th
Company’s foreign currency forward contracts argdyy offset by the change in the fair value of timelerlying hedged assets or liabilities. The
Company’s foreign currency forward contracts ase aliscussed in Note 12 — Fair Value Measurements.

The notional amount of forward exchange contrexctaé amount of foreign currency to be bought & abmaturity. Notional amounts are
indicative of the extent of the Company’s involvernia the various types and uses of derivativerfona instruments and are not a measure of the
Company’s exposure to credit or market risks thioiguse of derivatives. The estimated fair valtiderivative financial instruments represents
the amount required to enter into similar offsegttoontracts with similar remaining maturities basedjuoted market prices.

The Company’s monthly average notional amountseaidtive financial instruments outstanding durihg fiscal years ended January 31, 2013
and 2012 are $1.8 billion and $1.5 billion , resppety, with average maturities of 27 days and 8ysl respectively. As discussed above, under
the Company’s hedging policies, gains and lossdab®@uderivative financial instruments would be etpd to be largely offset by the gains and
losses on the underlying assets or liabilities gpéiedged.

The Company’s foreign currency forward contracesalso discussed in Note 12 — Fair Value Measure&anen

NOTE 14 — COMMITMENTS AND CONTINGENCIES
Operating Leases

The Company leases logistics centers, office fagsliand certain equipment under non-cancelableatipg leases, the majority of which expire at
various dates through fiscal 2019. Fair value rexi@md escalation clauses exist for a substartigign of the operating leases. Rental expense
for all operating leases, including minimum comnefts under IT outsourcing agreements, totaled $&illion , $56.5 million and $53.5 million
in fiscal years 2013, 2012 and 2011, respectiialyure minimum lease payments at January 31, 201&r all such leases, including minimum
commitments under IT outsourcing agreements, foceseding fiscal years and thereafter are as fol(@wthousands):

Fiscal year:

2014 $ 55,30(
2015 47,10(
2016 39,60(
2017 24.,60(
2018 20,50(
Thereafter 35,60(
Total payments $ 222,70(
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Synthetic Lease Facility

The Company has a synthetic lease facility (thentBgtic Lease”) with a group of financial institutis under which the Company leases certain
logistics centers and office facilities from a thparty lessor. During the second quarter of fis€@&l®, the Company renewed its existing Syntt
Lease with a new lease agreement that was septeeér June 2013 (see below for information on hease agreement commencing in June
2013). Properties leased under the Synthetic Lat@skocated in Clearwater and Miami, Florida; Rvdrth, Texas; Fontana, California; Suwanee,
Georgia; Swedesboro, New Jersey; and South Bedidna. The Synthetic Lease has been accounted fom aperating lease and rental paym
are calculated at the applicable LIBOR rate pluzaagin based on the Company's credit ratings.

During the first fouryears of the lease term, the Company may, at ttemmpurchase any combination of the propertieanaamount equal to e¢
of the property's cost, as long as the lease baldoes not decrease below a defined amount. Dtirentast year of the lease term, until 180 days
prior to the lease expiration, the Company maitsaiption, i) purchase a minimum of two of thepedies, at an amount equal to each of the
property's cost, ii) exercise the option to renbavlease for a minimum of two of the propertiesiipexercise the option to remarket a minimum
of two of the properties and cause a sale of the propetfithe Company elects to remarket the properiti¢ss guaranteed the lessor a percel
of the cost of each property, in the aggregate anoiuapproximately $124.7 million (the “residualue”). The Company's residual value
guarantee related to the Synthetic Lease has lkeended at the estimated fair value of the resiguatantee.

The sum of future minimum lease payments undeStmhetic Lease at January 31, 2013, which aredied in the future minimum lease
payments presented above, was approximately $0i8mi

During June 2013, the Company replaced its exishiynthetic Lease with a new lease agreement tipatessxin June 2018 (the "2013 Synthetic
Lease"). The principal terms of the 2013 Synthietiase are substantially the same as the prededeaseragreement. Upon not less than 30 days
notice, the Company, at its option, may purchassoomny combination of the properties, at an amegnial to each of the property's cost, as

as the lease balance does not decrease belownadiafnount. Upon not less than 270 days, nor rhare360 days, prior to the lease expiration,
the Company, at its option, may, i) purchase amimn of two of the properties, at an amount equakich of the property's cost, ii) exercise the
option to renew the lease for a minimum of twolwf properties or iii) exercise the option to reneik minimum of two of the properties and
cause a sale of the properties. If the Companysteademarket the properties, the Company hasagteed the lessor a percentage of the cost of
each property, in the aggregate amount of apprdeimn&133.8 million . Future annual lease paymenider the 2013 Synthetic Lease are
approximately $2.8 million per year.

The Synthetic Lease and the 2013 Synthetic Leasicocovenants that must be complied with, sineathe covenants described in certain of
the credit facilities discussed in Note 8 - Deld. & January 31, 2013, the Company was in compiavith all such covenants; however, the
Company has subsequently entered into certain wagreements in connection with the Company’s testant discussed in Note 2 -
Restatement of Consolidated Financial Statemeaish Bf the waiver agreements relates primarilyefresentations that may have been incorrect
when made, the Company’s potential failure to cgmyith certain covenants, including principallydimcial reporting covenants, as well as the
potential defaults and events of default that mayeharisen or could arise as a result of the fonggo

Contingencies

Prior to fiscal 2004, one of the Company'’s subsid& located in Spain, was audited in relatiomanous value added tax (“VAT") matters. As a
result of those audits, the Spanish subsidiaryivedeotices of assessment from the Regional Ingpetnit of Spain's taxing authority that
allege the subsidiary did not properly collect amahit VAT. The Spanish subsidiary appealed thesesssnents to the Madrid Central Economic
Administrative Courts beginning in March 2010. Baling the administrative court proceedings the enatias appealed to the Spanish National
Appellate Court. During the fourth quarter of fisgaar 2014, the Spanish National Appellate Cagtiéd an opinion upholding the assessme
several of the assessed years. Although the Compeligyves that the Spanish subsidiary's defeneetassessments has solid legal grounds
continuing to vigorously defend its position by epfing to the Spanish Supreme Court, the riskttieabssessments will be upheld has
significantly increased. The Spanish National AfgdelCourt opinion represents a subsequent evanbtturred prior to the issuance of the fiscal
2013 financial statements in relation to a losgiogency that existed as of January 31, 2013. Assalt, of this subsequent event, which is
unrelated to the restatement discussed in Noteestatement of Consolidated Financial StatemdmsCbmpany has increased its accrual for
costs associated with this matter by recordingaagehof $41.0 million in the fiscal 2013 ConsolethStatement of Income, including $29.5
million recorded in "value added tax assessmentbter the assessment and various penalties anfl Billlion recorded in "interest expense" for
interest that could be assessed. The Company ¢stirtiee total exposure for these assessmentsdinglpreviously recorded amounts), includ
various penalties and interest, is approximately.&@snillion , which is included in "accrued expemsad other liabilities" in the Consolidated
Balance Sheet at January 31, 2013.
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In December 2010, in a namanimous decision, a Brazilian appellate courttoweed a 2003 trial court which had previouslyediin favor of thi
Company’s Brazilian subsidiary related to the imfias of certain taxes on payments abroad relatetie licensing of commercial software
products, commonly referred to as “CIDE tax.” Thengpany estimates the total exposure where the @REncluding interest, may be
considered due to be approximately $29.7 milabdanuary 31, 2013. The Brazilian subsidiary ppealed the unfavorable ruling to the Suprt
Court and Superior Court, the two highest appetiatats. Based on the legal opinion of outside seyrthe Company believes that the chanct
success on appeal of this matter are favorabletenBrazilian subsidiary intends to vigorously deféts position that the CIDE tax is not due.
However, due to the lack of predictability of theaBilian court system, the Company has concludatlitls reasonably possible that the Brazilian
subsidiary may incur a loss up to the total expesiescribed above. The Company believes the rezoloft this litigation will not be material to
the Company’s consolidated net assets or liquitiibyyever, it could be material to the Company’srafieg results for any particular period,
depending upon the level of income for such petio@ddition to the discussion regarding the CIRE dbove, the Company’s Brazilian
subsidiary has been undergoing several examinadibngn-income related taxes. Given the complexitgt lack of predictability of the Brazilian
tax system, the Company believes that it is redslgiossible that a loss may have been incurresvéder, due to the early stages of the
examination, the complex nature of the Braziliandgstem and the absence of communication fronotted tax authorities regarding these
examinations, the Company is currently unable terdene the likelihood of these examinations résglin assessments nor estimate the amount
of loss, if any, that may be reasonably possibteigh assessment were to be made.

The Company is subject to various other legal pdo®s and claims arising in the ordinary courskeusiness. The Company’s management does
not expect that the outcome in any of these ottgallproceedings, individually or collectively, iWkave a material adverse effect on the
Company’s financial condition, results of operasipar cash flows.

Guarantees

As is customary in the technology industry, to emage certain customers to purchase products frech Data, the Company has arrangements
with certain finance companies that provide invenfmancing facilities to the Company’s customérsconjunction with certain of these
arrangements, the Company would be required tchpseccertain inventory in the event the inventemepossessed from the customers by the
finance companies. As the Company does not hawesado information regarding the amount of invenfarrchased from the Company still on
hand with the customer at any point in time, thenBany’s repurchase obligations relating to inventtannot be reasonably estimated.
Repurchases of inventory by the Company under thieaegements have been insignificant to date.Odrapany believes that, based on
historical experience, the likelihood of a matelials pursuant to these inventory repurchase dldiggis remote.

The Company provides additional financial guarasmtedinance companies on behalf of certain custenTée majority of these guarantees are
for an indefinite period of time, where the Compavould be required to perform if the customer isi@fault with the finance company related to
purchases made from the Company. The Company re\lewnderlying credit for these guarantees ¢eaat an annual basis. As of January 31,
2013 and 2012, the outstanding amount of guaranteger these arrangements totaled $31.3 million$28¥4 million , respectively. The
Company believes that, based on historical expeeiethe likelihood of a material loss pursuanti® dbove guarantees is remote.

NOTE 15 — SEGMENT INFORMATION

Tech Data operates predominately in a single imdegtgment as a distributor of technology produotgistics management, and other value-
added services. While the Company operates priynaribne industry, it is managed based on geogcagggments: the Americas (including N¢
America and South America) and Europe. The Compasgsses performance of and makes decisions ototadlecate resources to its operating
segments based on multiple factors including ctirmed projected operating income and market oppiti¢s. The Company does not

consider stock-based compensation expense in agpéss performance of its operating segments thekfore the Company is reporting stock-
based compensation expense as a separate amoaiicddunting policies of the segments are the sanleose described in Note 1 - Business
and Summary of Significant Accounting Policies.
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Financial information by geographic segment iscdlews:

Year ended January 31,
2013 2012 2011

(As restated) (As restated)

(In thousands)
Net sales to unaffiliated customers

Americas® $ 9,823,51 $ 10,405,42 $ 10,096,73
Europe 15,534,81 15,241,88 13,523,20
Total $ 25,358,32 $ 25,647,31 $ 23,619,93

Operating income

Americas? $ 150,05! $ 173,97t $ 178,04:
Europe® 127,28: 142,56: 153,71t
Stock-based compensation expense (13,61¢) (11,99 (10,357
Total $ 263,72 $ 304,54 $ 321,40t

Depreciation and amortization

Americas $ 16,21( $ 16,33¢ $ 16,20(
Europe 42,14: 40,99 31,08t
Total $ 58,35( $ 57,33: $ 47,28t

Capital expenditures

Americas $ 19,84: $ 29,24( $ 17,21¢
Europe 18,52! 15,31¢ 13,58¢
Total $ 38,36! $ 44,55¢ $ 30,80(
As of
January 31, 2013 January 31, 2012

(As restated)

(In thousands)

Identifiable assets:

Americas” $ 2,004,29! $ 1,892,25!
Europe 4,826,66! 3,904,01.
Total $ 6,830,96! $ 5,796,26!

Long-lived assets:

Americas $ 30,49: $ 33,10:
Europe 53,90¢ 55,77¢
Total $ 84,39¢ $ 88,88

Goodwill & acquisition-related intangible assetst:n

Americas $ 2,96¢ $ 2,96¢
Europe® 409,53: 149,92
Total $ 412,50( $ 152,89:

(1) Net sales to unaffiliated customers in the Unit&ate3 representeé85% , 83% and 82% , respectively, of the total Aoaex’ net sales to unaffiliated customers for tbeaf years
ended January 31, 2013, 2012 and 2011, respectitedal assets excluding goodwill, intangible assetd investments in subsidiaries in the UniteteSteepresented 7866 the
Americas total assets at both January 31, 2012@ha.

(2) During fiscal 2012, the Company incurred a $28.Bioniloss on disposal of subsidiaries relatedh® tlosure of the operations in Brazil and Colongbée further discussion in
Note 7- Loss on Disposal of Subsidiaries).

(3) Operating income in Europe for the fiscal year endienuary 31, 2013 includes a value added taxsamses of $29.5 milliorin relation to an assessment and penalties foowse
value added tax matters in one of the Company'sidiaries in Spain (see further discussion in Ngte Commitments and Contingencies).

(4) During fiscal 2013, the Company completed the aitjon of SDG (see further discussion in Note 500@will and Intangible Assets and Note Acquisitions)
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NOTE 16 — INTERIM FINANCIAL INFORMATION (UNAUDITED)

As discussed in greater detail in Note 2 - Restategraof Consolidated Financial Statements, the Comgdatermined that it needed to restate its
previously issued consolidated financial informatfor the quarterly periods ended April 30, 2012y B1, 2012, October 31, 2012 and each of
the quarterly periods in the fiscal year ended dan81, 2012 and the unaudited financial resultstfe quarterly period ended January 31, 2013
previously announced and filed in a Current ReporEorm 8-K on March 4, 2013. The following tabéesnmarize the effects of the restatement,
a subsequent event unrelated to the restatemeigassed further in Note 14 - Commitments and i@ganhcies, and presentation
reclassifications on our previously issued unadditendensed consolidated financial statements:

Quarter ended
AS RESTATED April 30 July 31 October 31 January 31 (1)(2)(3)

(In thousands, except per share amounts)
Fiscal year 2013:

Net sales $ 5,910,06. $ 5968,41 $ 6,037,47 % 7,442,37.
Gross profit 323,40t 302,59: 306,07¢ 370,97
Operating income 82,45¢ 60,31 63,59¢ 57,35¢
Consolidated net income 56,01: 38,521 44,06( 44,44
Net income attributable to shareholders of Tectal@airporation $ 54,17¢  $ 3469¢ $ 42,937 $ 44,44:
Net income per share attributable to shareholdefgch Data Corporation:
Basic $ 132 $ 08¢ $ 114 $ 1.1¢
Diluted $ 13C % 08¢ $ 112 % 1.17
Quarter ended
AS RESTATED April 30 July 31 October 31 January 31 (4)
(In thousands, except per share amounts)
Fiscal year 2012:
Net sales $ 6,154,03: $ 6,214,30. $ 6,404,58° $ 6,874,39.
Gross profit 337,31! 336,08! 337,77¢ 366,26:
Operating income 77,55: 73,13¢ 83,25: 70,60¢
Consolidated net income 51,58t 46,99t 53,50¢ 49,11¢
Net income attributable to shareholders of Tectalzdrporation $ 51,56¢ $ 4534¢ $ 49,86: $ 43,97¢
Net income per share attributable to shareholdefech Data Corporation:
Basic $ 1.1 $ 1.01 $ 1.1€  $ 1.07
Diluted $ 1.0¢ % 09¢ $ 117 $ 1.0t

(1) Amounts presented for the fourth quarter ddl 2013 are not restated, however the amourgsmed herein include adjustments to previouslgnted amounts furnished in a
Current Report on Form 8-K filed on March 4, 2013.

(2) During the fourth quarter of fiscal 2013, thempany recorded a $41.0 million increase in anuatdor various value added tax matters in onthefCompany’s subsidiaries in
Spain, which decreased earnings per diluted she$0 .89 for the quarter ended January 31, 2013Nsée 14 - Commitments and Contingencies for furtliscussion).

(3) During the fourth quarter of fiscal 2013, thempany recorded an income tax benefit of $25.lianifor the reversal of deferred tax valuatioroelances related to a specific
jurisdiction in Europe which had been recordedrinidfiscal years, which increased earnings parteld share b$0.66 for the quarter ended January 31, 2013 (séwef
discussion in Note 9 - Income Taxes).

(4) During the fourth quarter of fiscal 2012, thempany recorded a $28.3 million loss on disposaubsidiaries related to the closure of the coneiaeoperations in Brazil and
Colombia, which decreased earnings per dilutedeshya$0.46 for the quarter ended January 31, 2842 §lso Note 7 - Loss on Disposal of Subsidiaries)
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Consolidated Statement of Income

Quarter ended
AS RESTATED April 30 July 31 October 31 January 31

(In thousands, except per share amounts)

Fiscal year 2013:

Cost of products sold 5,586,65! 5,665,821 5,731,39 7,071,39

Operating expenses:

Value added tax assessment 0 0 0 29,46:

Operating income 82,45¢ 60,31: 63,59t 57,35¢

Other expense, net 23t 1,812 1,07¢ 1,011

Provision for income taxes 23,14: 16,55( 14,10¢ (7,377)

Net income attributable to noncontrolling interest (1,839 (3,829 (1,129

Net income per share attributable to shareholdefech Data
Corporation:

Diluted $ 13C $ 08¢ $ 11z $ 1.17
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Quarter ended
AS REPORTED April 30 July 31 October 31 January 31(1)

(In thousands, except per share amounts)

Fiscal year 2013:

Cost of products sold 5,575,34. 5,660,25! 5,732,29! 7,083,52!

Operating expenses:

Value added tax assessment 0 0 0 0

Operating income 80,89: 59,25¢ 69,54¢ 93,53(

Other expense, net 1,344 1,17¢ 2,044 2,50:

Provision for income taxes 22,95« 16,37( 16,12: 794

Net income attributable to noncontrolling interest (1,839 (3,82¢) (1,129

Net income per share attributable to shareholdefech Data
Corporation:

Diluted $ 124 % 08t $ 121  $ 2.17

Quarter ended
ADJUSTMENTS @ April 30 July 31 October 31 January 31(3)

(In thousands, except per share amounts)

Fiscal year 2013:

Cost of products sold 11,31 5,57(C (899) (12,129

Operating expenses:

Value added tax assessment 0 0 0 29,46

Operating income (5,95) (36,179

Other expense, net (974 (1,497

Provision for income taxes 18¢ 18C (2,016 (8,16¢€)

Net income attributable to noncontrolling interest 0 0 0 0

Net income per share attributable to shareholdefech Data
Corporation:

Diluted $ 0.06 $ 001 $ (0.0 $ (2.00




Quarter ended
AS RESTATED April 30 July 31 October 31 January 31

(In thousands, except per share amounts)

Fiscal year 2012:

Cost of products sold 5,816,71i 5,878,21! 6,066,80 6,508,12

Operating expenses:

Loss on disposal of subsidiaries 0 0 0 28,29

Operating income 77,55: 73,13¢ 83,25: 70,60¢

Other expense (income), net 95¢ 670

Provision for income taxes 18,59( 17,09¢ 19,50( 15,92¢

Net income attributable to noncontrolling interest (19 (1,649 (3,649 (5,140

Net income per share attributable to shareholdefech Data
Corporation:

Diluted $ 1.0 $ 09¢ $ 117 $ 1.0t
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Quarter ended
AS REPORTED April 30 July 31 October 31 January 31

(In thousands, except per share amounts)

Fiscal year 2012:

Cost of products sold 5,998,661 6,108,62: 6,249,23 6,737,60:

Operating expenses:

Loss on disposal of subsidiaries 0 0 0 28,29

Operating income 75,68: 78,77t 89,56¢ 83,83

Other expense (income), net 66€ (212) 42¢ 311

Provision for income taxes 17,65¢ 19,14 23,60( 18,07¢

Net income attributable to noncontrolling interest (19 (1,649 (3,649 (5,140

Net income per share attributable to shareholdefech Data

Corporation:

Diluted $ 1.0 % 1.1C % 126 % 1.2¢
Quarter ended

ADJUSTMENTS @ April 30 July 31 October 31 January 31

(In thousands, except per share amounts)

Fiscal year 2012:

Cost of products sold (181,949 (230,409 (182,429 (229,48()

Operating expenses:

Loss on disposal of subsidiaries 0 0 0 0

Operating income 1,86¢ (5,639) (6,319) (13,22)

Other expense (income), net (1,969 1,17¢ 1,44( (982)

Provision for income taxes 934 (2,046 (4,100 (2,157

Net income attributable to noncontrolling interest 0 0 0 0

Net income per share attributable to shareholdefech Data
Corporation:

Diluted $ 0.06 $ 011 $ (0.09 $ (0.29
(1) The adjustments are to correct errors prelyaliscussed in Note 2Restatement of Consolidated Financial Staterr
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Consolidated Balance Sheet
As of
AS RESTATED April 30 July 31 October 31 January 31

(In thousands)

Fiscal year 2013:

Cash and cash equivalents $ 409,52¢ $ 235,40: $ 473,38t $ 340,56

Inventories 2,067,54. 1,946,03: 2,100,48: 2,254,511

Total current assets 5,253,32. 4,946,90. 5,503,35. 6,145,42!

Other assets, net 317,88 299,59¢ 309,73( 601,14(

Accounts payable $ 2,998,67. $ 2,92439 % 3,123,35. % 3,657,25.

Revolving credit loans and current maturities efggerm debt, net 30,93¢ 37,91: 65,84¢ 167,52.

Long-term debt, less current maturities 57,81¢ 53,65¢ 354,26° 354,45¢

Total liabilities 3,640,711 3,526,24 4,082,87! 4,912,59,

Shareholders’ equity:

Additional paid-in capital 754,30( 756,00¢ 673,48¢ 680,71!

Retained earnings 1,691,28. 1,725,98 1,768,91 1,813,35!

Equity attributable to shareholders of Tech DatgoGration 1,989,07. 1,775,18 1,813,58 1,918,36!

Total equity 2,019,58 1,803,02 1,813,58 1,918,36!
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As of
AS REPORTED April 30 July 31 October 31 January 31

(In thousands)

Current assets:

Accounts receivable 2,656,033 2,622,81. 2,781,49 3,262,75.

Prepaid expenses and other assets 184,92¢ 199,18! 206,09" 343,42¢

Property and equipment, net 88,24¢ 81,95! 83,04¢ 84,22(

&

Total assets 5,644,18. $ 5,301,06: $ 5922,31 $ 6,806,25:

Current liabilities:

Accrued expenses and other liabilities 483,06( 444,89¢ 469,17: 588,76¢

Total current liabilities 3,466,17! 3,345,491 3,646,411 4,356,14!

Other long-term liabilities 82,41« 80,86: 86,78( 118,02(

Common stock 89 89 89 89

Treasury stock, at cost (766,55%) (907,77°) (907,53)) (905,90()

Accumulated other comprehensive income 311,40: 202,21 280,14 331,40:

o

Noncontrolling interest 30,50¢ 27,84( 0

Total liabilities and equity $ 5,644,18. $ 5,301,06: $ 592231 § 6,806,25.
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As of
ADJUSTMENTS (1) April 30 July 31 October 31 January 31

(In thousands)

Fiscal year 2013:

Cash and cash equivalents $ (37,509 $ (42,23) % (42,40) $ (51,56¢)

Inventories 118,26 126,80( 75,05¢ 121,75(

Total current assets 16,047 28,03¢ (25,449 14,357

Other assets, net (780 (649) (741 10,17¢

&

Accounts payable 46,49. % 61,71 $ 11,96( $ 54,21:

Revolving credit loans and current maturities afgdgerm debt, net 0 (D) 0 3,181

Long-term debt, less current maturities 0 0 0 0

Total liabilities 34,31 46,22¢ (4,587 83,96¢

Shareholders’ equity:

Additional paid-in capital 3,422 3,24¢ 3,14: 3,03t

Retained earnings (20,179 (29,93) (22,899 (60,999

Equity attributable to shareholders of Tech DatgoGration (18,19) (18,019 (21,279 (59,26))

Total equity (18,19 (18,019 (21,279 (59,267)

(1) The adjustments are to correct errors prelyaliscussed in Note 2Restatement of Consolidated Financial Staterr
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As of

AS RESTATED April 30 July 31 October 31 January 31
(In thousands)

Current assets:

Accounts receivable 2,863,65. 2,750,22. 2,863,60! 2,778,64.

Prepaid expenses and other assets 206,07- 192,68: 207,35: 197,30¢

Property and equipment, net 96,04 91,33( 88,17¢ 88,88

Total assets $ 6,550,93' $ 6,199,57. $ 6,372,22, $ 5,796,26:

Current liabilities:

Accrued expenses and other liabilities 528,05! 494,45¢ 508,79( 533,83!

Total current liabilities 4,126,05! 3,923,97! 4,200,50. 3,673,93

Other long-term liabilities 67,847 63,79¢ 76,80¢ 82,95(

Common stock 89 89 89 89

Treasury stock, at cost (486,33() (632,15 (728,60() (739,61

Accumulated other comprehensive income 489,96: 445,92¢ 371,47¢ 283,13¢

Noncontrolling interest 25,93¢ 26,81( 29,66¢ 28,32t

Total liabilities and equity $ 6,550,93¢ $ 6,199,57. $ 6,372,22. $ 5,796,26
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As of
AS REPORTED April 30 July 31 October 31 January 31

(In thousands)

Fiscal year 2012:

Cash and cash equivalents $ 807,55 $ 905,13t $ 899,66t $ 505,17¢

Inventories 2,271,53 1,878,91. 1,961,29 1,802,971

Total current assets 6,206,15. 5,815,77! 6,002,95! 5,381,90:

Other assets, net 295,37¢ 290,04! 319,58 314,92:

&

Accounts payable 3,211,20. $ 2,985231 $ 3,295,86 $ 3,042,80!

Revolving credit loans and current maturities efgdgerm debt, net 418,44« 424,32( 411,90¢ 48,49(

Long-term debt, less current maturities 64,88¢ 62,81( 61,22: 57,25

Total liabilities 4,303,07. 4,041,08: 4,366,61- 3,783,271

Shareholders’ equity:

Additional paid-in capital 762,87 763,02 765,52! 769,82¢

Retained earnings 1,502,07. 1,552,17! 1,605,69: 1,659,76'

Equity attributable to shareholders of Tech Datgp@ration 2,268,48: 2,129,16: 2,014,35! 1,973,82

Total equity 2,294,411 2,155,97 2,044,01 2,002,14
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As of
ADJUSTMENTS (1) April 30 July 31 October 31 January 31

(In thousands)

Fiscal year 2012:

Cash and cash equivalents $ (155,239 $ (113,58) $ (102,77) $ (18,91¢)

Inventories 168,26 207,05t 137,44° 129,31

Total current assets (44,319 4,64¢ (36,35) 12,59¢

Other assets, net (2,325 (2,229 (2,140 (2,039

&

Accounts payable (31,649 $ 19,96¢ $ (16,065 $ 48,80:

Revolving credit loans and current maturities afgdgerm debt, net 0 0 0 0

Long-term debt, less current maturities 0 0 0 0

Total liabilities 9,49: 30,86¢

Shareholders’ equity:

Additional paid-in capital 1,701 2,03( 2,40¢ 3,261

Retained earnings (4,157 (8,919 (12,57 (22,669

Equity attributable to shareholders of Tech DatgoGration (2,26¢) (6,985 (10,330 (20,019

Total equity (2,269 (6,98%) (10,330 (20,019

(1) The adjustments are to correct errors prelyaliscussed in Note 2Restatement of Consolidated Financial Staterr
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NOTE 17 — SUBSEQUENT EVENTS
Contingencies

During the fourth quarter of fiscal year 2014, 8manish National Appellate Court issued an opinipholding an assessment for various VAT
matters pertaining to periods prior to fiscal 20@though the Company believes that the Spaniskididry's defense to the assessments has solic
legal grounds and is continuing to vigorously defés position by appealing to the Spanish Supr€mart, the risk that the assessments will be
upheld has significantly increased. The SpanishoNat Appellate Court opinion represents a subsejereent that occurred prior to the issuance
of the fiscal 2013 financial statements in relatiom loss contingency that existed as of Januhy2@13. As a result of this subsequent event,
which is unrelated to the restatement discussétbte 2 - Restatement of Consolidated Financiak8tants, the Company has increased its
accrual for costs associated with this matter lopmding a charge of $41.0 million in the fiscal 202onsolidated Statement of Income, including
$29.5 million recorded in "value added tax assess$hie cover the assessment and various penaltig$h1.5 million recorded in "interest
expense" for interest that could be assessed (stherf discussion in Note 14 - Commitments and {Dgencies).

The Company has been a claimant in proceedingsngegimages from certain manufacturers of LCDghatel displays. During the third quarter
of fiscal 2014, the Company reached settlementemgeats with certain manufacturers in the amou$2@t9 million , net of all attorney fees and
expenses. During the fourth quarter of fiscal 2@tid,Company reached a settlement agreement walkditional manufacturer in the amount of
approximately $12.5 million , net of estimated at&y fees and expenses. As each of these settlege®@ments represents a subsequent event ir
relation to a gain contingency, the amounts wilféeorded as a reduction of expenses in fiscal 2014

Restatement Related Expen

In connection with the matters described in NoteR&statement of Consolidated Financial StatemérmgsCompany estimates that costs
associated with the restatement efforts will beraximately $50 million to $60 million in fiscal 2@1
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ITEM 9. Changes in and Disagreements with Accountants orcégnting and Financial Disclosure
None.
ITEM 9A. Controls and Procedure:

Evaluation of Disclosure Controls and Procedu

The Company maintains disclosure controls and ploes designed to ensure that information requodsk disclosed in reports filed under the
Securities Exchange Act of 1934, as amended (tlkeH&hge Act”), is recorded, processed, summarined-eported within the specified time
periods. Tech Data’s management, with the participaf the Company’s Chief Executive Officer (“CB@nd Chief Financial Officer (“CFQO”),
evaluated the effectiveness of the Company’s disecontrols and procedures (as defined in Rilaslb(e) and 15d-15(e) under the Exchange
Act), as of January 31, 2013. Based on this evialu@nd considering the material weaknesses innateontrol over financial reporting descrit
below in "Management's Report on Internal ContreéCFinancial Reporting,” the Company’s CEO and @e@cluded that the Company's
disclosure controls and procedures were not effeets of such date.

The Company engaged significant internal and eataesources to perform supplemental procedurasgist in reviewing its financial statements
and accounting practices in light of the materiahknesses described below.

Managemer's Report on Internal Control over Financial Repgag

Management of the Company is responsible for d@stabg and maintaining adequate internal contr@rdinancial reporting as defined in Rule
13a-15(f) under the Exchange Act. The Companyrital control over financial reporting is designegrovide reasonable assurance regarding
the reliability of financial reporting and the pegption of financial statements for external pugsos accordance with accounting principles
generally accepted in the United States ("US GAAP")

Internal control over financial reporting, as definn Rules 13a-15(f) and 19&f) under the Exchange Act, is a process desiggedr under th
supervision of, the CEO and CFO and is effectethbyboard of directors, management and other peetén provide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdereporting purposes in accordance with US
GAAP. Internal control over financial reporting indes those policies and procedures that:

» pertain to the maintenance of records thate@sonable detail, accurately and fairly reflecttthasactions and dispositions of the assets
of the Company;

» provide reasonable assurance that transactien®eorded as necessary to permit preparationafdial statements in accordance with
US GAAP, and that the receipts and expendituréseoCompany are being made only in accordanceapithopriate authorization of
management and the board of directors; and

* provide reasonable assurance regarding preveotitimely detection of unauthorized acquisitinse or disposition of the Company's
assets that could have a material effect on tlanéial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or détmisstatements. Therefore, even those system:
determined to be effective can provide only reabtmassurance with respect to financial statemesgigration and presentation. Also, projections
of any evaluation of the effectiveness to futurequs are subject to the risk that controls mayobez inadequate because of changes in
conditions, or that the degree of compliance with policies or procedures may deteriorate.

As previously disclosed in this Annual Report omrd 0-K, on November 1, 2012, the Company acquatkdf the outstanding shares of
Specialist Distribution Group (SDG) Limited, ETC Waogie SARL, Best'Ware France SA, ETC Africa SASd SDG BV (collectively “SDG"),
which was the distribution arm of Specialist Congpiioldings PLC (“SCH”), a privately-held IT sere&company headquartered in the United
Kingdom. We have excluded SDG from managementrtem internal control over financial reportingatslanuary 31, 2013. SDG represents
approximately 13% of the Company's total consolidatssets at January 31, 2013, and net sales tgehbyaSDG subsequent to the acquisition
date represent approximately 2.4% of the Compamyisolidated net sales for the fiscal year endadalg 31, 2013.

Our management, with the participation of our CEE@ €FO, assessed the effectiveness of the Compiautgtaal control over financial reporting
as of January 31, 2013. In making this assessmmagement used the criteria set forth by the Cateendf Sponsoring Organizations of the
Treadway Commission ("COSQ") in Internal Contrdielgrated Framework (1992 Framework). Based on ssessment and due to the material
weaknesses discussed below, we have concludeasheft January 31, 2013, the Company’s internarobaver financial reporting was not
effective based on those criteria.
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A material weakness is a deficiency, or combinatibdeficiencies, in internal control over finaraieporting such that there is a reasonable
possibility that a material misstatement of the @any's annual or interim financial statements mall be prevented or detected on a timely basis.

We have identified the following material weaknesse

Inadequate control environment in a United KingddtdK” ) subsidiary and two other European subsidiaries

We did not maintain an effective control environitn@nour primary operating subsidiary in the UK ana other European subsidiaries,
which collectively comprise approximately 13% of eworldwide consolidated revenue during the yeateelnJanuary 31, 2013. This
inadequate control environment failed to preveatdincumvention of internal controls by local pemsel within these subsidiaries.

Within each of these subsidiaries, controls ovenuaéjournal entries were circumvented by locabpanel and key balance sheet
account reconciliation controls normally in plaocadetect such errors were overridden. The circutinerf these controls affected
virtually all accounts in the restated ConsolidaBadbnce Sheet discussed in Note 2 of Notes todidased Financial Statements. In t
of these subsidiaries, a significant portion of th&tatement adjustments correct errors relatedridor accounting. In one of these
subsidiaries, the majority of the restatement ddjasts correct errors related to the improper dafef net foreign currency exchange
losses. Additionally, the absence of controls tiecieimproper hedging transactions contributedhéorisstatement of the financial
statements.

In addition, in the UK subsidiary, the inadequatatcol environment was exacerbated by insufficiemderstanding and training
concerning the Company’s financial accounting systeThis lack of understanding created inefficieadn the UK finance organization
which resulted in certain internal controls notrigeperformed effectively.

Inadequate controls over manual journal entrieg€irope and in two subsidiaries in Latin America

We lacked effective procedures in Europe for emguréview, approval, documentation and record tetemelated to manual journal
entries. We also had a similar weakness in twoidigsies in Latin America representing approximateds of our consolidated net sales
in fiscal 2013.

As a result of this control deficiency, we faileddetect on a timely basis the improper manuahjaluentries in the three subsidiaries
referred to above that represent the most sigmifipartion of the errors corrected by the restatgme

Inadequate account reconciliation procedures indf& over certain aspects of vendor accounting

We lacked effective account reconciliation procedun Europe over certain aspects of vendor actwurs a result of this control
deficiency, we failed to detect errors within these subsidiaries referred to above along withlaimairrors in other European subsidia
primarily related to the improper timing of recogom in the income statement of certain vendor itiges, product discounts/price
variances, promotions and other vendor credits.

Inadequate antfraud program controls and monitoring

We did not maintain effective controls to preventletect the circumvention or override of contithiat occurred in certain European
subsidiaries. Specifically, the monitoring contrateluding internal audit and review of the effeehess of key balance sheet
reconciliations, were not sufficient to preventetect the circumvention of internal control ovieahcial reporting. In addition, there v
a lack of awareness or willingness of some stattfi Winowledge of the improper accounting in theghsabsidiaries referred to above to
contact the Company’s independent hotline or te tatker actions that could have helped identifyetiiers on a more timely basis.

As a result of this control deficiency, we faileddetect on a timely basis the improper manuahjaluentries, including those in the three
subsidiaries referred to above that represent the& gignificant portion of the errors correctedtly restatement.

The effectiveness of internal control over finahcigoorting as of January 31, 2013, has been alibifeErnst & Young LLP, the independent
registered certified public accounting firm, whe@hudited the Company's consolidated financig¢istants, as stated in their report included
herein.

Remedial action
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The Company is evaluating or implementing vari@medial actions to address the material weaknelesesibed above. These actions include
the following:
» Certain personnel responsible for accounting impetips are no longer employed by the Comg
* The Audit Committee, Board and executives havesimeed communication to all employees regardingtthieal values of the Compar
requirement to comply with laws, the Code of Conduad the Company's accounting policies.
* The Company has engaged external experts torpethe internal audit function and to assist Wit implementation of specific fraud
detection procedures.
* The accounting organization is adding resoutcesldress standardization, training and compegsnielated to the use of accounting
systems and to enhance all accounting personmelerstanding of accounting policy.
* The Company is implementing changes to its comgiemsprograms to better motivate accurate finangpbrting and complianc
» The Company is implementing changes in variousge®es, including: tools to document, support anigéwwemanual journal entries; ne
financial statement review and audit programs; @ndralization of various control and finance pssss.
« The Company is in the process of evaluatingm@keenhancements to the accounting and enterpoisguter systems to improve
systematic controls and account reconciliation gsses.
» The Company is in the process of evaluating itawizational structure, and roles and respons#slito enhance controls and complia
» The Company has appointed a Chief Ethics andglante Officer and intends to evaluate additierdiancements to its compliance
structure and organization.

Changes in Internal Control over Financial Repogin
There were no changes in our internal control éwancial reporting (as defined in Rules 13a-15¢fJl 15d-15(f) under the Exchange Act)
identified in connection with management’s evalatiluring our last quarter of fiscal 2013 that henagerially affected, or are reasonably likely

to materially affect, the Company’s internal cohtreer financial reporting.
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Report of Independent Registered Certified Pubticdunting Firm

The Board of Directors and Shareholders of Tecla@atrporation

We have audited Tech Data Corporation and sub&dianternal control over financial reporting asJanuary 31, 2013, based on criteria
established in Internal Control-Integrated Framdwssued by the Committee of Sponsoring Organinatimf the Treadway Commission (1992
framework) (the COSO criteria). Tech Data Corporatind subsidiarieshanagement is responsible for maintaining effedtiternal control ove
financial reporting, and for its assessment ofetffiectiveness of internal control over financigdeeting included in the accompanying
Management’s Report on Internal Control over FimeriReporting. Our responsibility is to expressopimion on the company'’s internal control
over financial reporting based on our audit.

We conducted our audit in accordance with the stadsdof the Public Company Accounting Oversighti8d@nited States). Those standards
require that we plan and perform the audit to abtaasonable assurance about whether effectivenatteontrol over financial reporting was
maintained in all material respects. Our auditudeld obtaining an understanding of internal cordwelr financial reporting, assessing the risk
a material weakness exists, testing and evalugtimgesign and operating effectiveness of interaatrol based on the assessed risk, and
performing such other procedures as we considezeelssary in the circumstances. We believe thadwdit provides a reasonable basis for our
opinion.

A company’s internal control over financial repogiis a process designed to provide reasonableaassuregarding the reliability of financial
reporting and the preparation of financial statetsiéor external purposes in accordance with gelyesiabepted accounting principles. A
company'’s internal control over financial reportingludes those policies and procedures that (aipeto the maintenance of records that, in
reasonable detail, accurately and fairly refleetttiansactions and dispositions of the assetsatdimpany; (2) provide reasonable assurance that
transactions are recorded as necessary to pempiau@tion of financial statements in accordanch getnerally accepted accounting principles,
and that receipts and expenditures of the companpeing made only in accordance with authorizatimirmanagement and directors of the
company; and (3) provide reasonable assurancediaggsrevention or timely detection of unauthorizedjuisition, use, or disposition of the
company'’s assets that could have a material effethe financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or de¢tmisstatements. Also, projections of any
evaluation of effectiveness to future periods atgect to the risk that controls may become inadé&gjbecause of changes in conditions, or that
the degree of compliance with the policies or pdoces may deteriorate.

A material weakness is a deficiency, or combinatibdeficiencies, in internal control over finandieporting, such that there is a reasonable
possibility that a material misstatement of the pany’s annual or interim financial statements wilt be prevented or detected on a timely basis.
The following material weaknesses have been idedténd included in management’s assessment. Maradenas identified certain material
weaknesses in controls relating to an inadequatgalenvironment in a United Kingdom subsidiarglawo other European subsidiaries,
inadequate controls over manual journal entrigsurope and in two subsidiaries in Latin Americadaquate account reconciliation procedur:
Europe over certain aspects of vendor accountidgraadequate anti-fraud program controls and manigo We also have audited, in accordance
with the standards of the Public Company Accoun@iwvgrsight Board (United States), the consolidatdednce sheets of Tech Data Corporation
and subsidiaries as of January 31, 2013 and 2@%f(ed), and the related consolidated stateméitsane, comprehensive income,
shareholders’ equity and cash flows for the yeaded January 31, 2013, January 31, 2012 (restateldyanuary 31, 2011 (restated). These
material weaknesses were considered in determihangature, timing and extent of audit tests apgheour audit of those consolidated financial
statements, and this report does not affect owrtelated February 5, 2014, which expressed analifigd opinion on those financial statements.

As indicated in the accompanying Management’'s Repotnternal Control over Financial Reporting, mgeaments assessment of and conclu

on the effectiveness of internal control over ficiahreporting did not include the internal consrof Specialist Distribution Group (SDG) Limitt
ETC Metrologie SARL, Best'Ware France SA, ETC AfiSAS and SDG BV (collectively “SDG”), which is inded in the 2013 consolidated
financial statements of Tech Data Corporation ardigliaries and constituted approximately 13% &% df total and net assets, respectively, as
of January 31, 2013 and approximately 2.4% and 0%ed sales and net income, respectively, folythar then ended. Our audit of internal
control over financial reporting of Tech Data Caigiton and subsidiaries also did not include aruaten of the internal control over financial
reporting of SDG.
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In our opinion, because of the effect of the mateveaknesses described above on the achievemt#ra objectives of the control criteria, Tech
Data Corporation and subsidiaries has not maindaéfective internal control over financial repagias of January 31, 2013, based on the COSC
criteria.

/s/ Ernst & Young LLP

Tampa, Florida
February 5, 2014
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ITEM 9B. Other Information
None.

PART lll

ITEM 10. Directors, Executive Officers and Corporate Govente.

Directors

The names, ages, terms, positions, offices heldasthess experience as of January 27, 2014, efertebelow.

Name Age Title Term Expires *  Director Since
Steven A. Raymund 58 Chairman 2015 1986
Robert M. Dutkowsky 59 Chief Executive Officeriré&ctor 2014 2006

Executive Vice President and Chief Financial

Jeffery P. Howells 56 Officer, Director 2014 1998
Charles E. Adaif’® 66 Director 2013 1995
Harry J. Harczak, JP® 57 Director 2013 2008
Kathleen Misuna8® 63 Director 2015 2000
Thomas I. MorgafP® 60 Director 2015 2007
Patrick G. SayeP® 56 Director 2013 2012
Savio W. Tundg?® 62 Director 2014 2010
David M. Upton®® 54 Director 2014 1997

(*) The terms of each of Mr. Adair, Mr. HarczakdaMr. Sayer were to expire at our 2013 Annual eetWe typically hold our annual meeting in June,
however, as a result of the delay in the filingto$§ Annual Report on Form 10-K, the 2013 Annualeliteg will not be held. The terms of Mr. Adair, Mr.
Harczak, and Mr. Sayer will expire at the next aimeeting of shareholders.

(1) Member of the Compensation Commi

(2) Member of the Audit Committ

(3) Member of the Governance and Nominating Comrr

Steven A. Raymundhas served as a Director since 1986 and as Chawfitha Board since 1991. Mr. Raymund has been&ysplby the
Company since 1981. He served as CEO from 1986 ghr&eptember 2006. Mr. Raymund is a director loi, Jac., where he is Chair of the
Audit Committee and has served since 1996, andEB$®O International, Inc., where he serves on theithAand Executive Committees and has
served since 2006. Mr. Raymund also served asatdirof PopCap Games, Inc. from 2010 to 2011 wherserved on the Audit and
Compensation Committees. He has a B.S. degreeoindgucs from the University of Oregon and a Masteégree from the Georgetown
University School of Foreign Service.

Mr. Raymund is well qualified to serve as a mendfehe Company’s Board. He was the Company’s Idagdging CEO who presided over the
Company’s growth from 1985 to 2006. In addition, Raymund has substantial experience, knowledgeredationships within the IT
distribution channel that allow him to provide valelated to finance, management, supplier andewstrelationships, operations, and risk.

Robert M. Dutkowsky, Chief Executive Officer, has served as a Director since 2006. He joineth Data at that time as CEO. His career began
with IBM where, during his 20-year tenure, he sdrireseveral senior management positions inclutficg President, Distribution - IBM
Asia/Pacific. Prior to joining Tech Data, Mr. Dutksky served as President, CEO, and Chairman d3daed of Egenera, Inc. (a software and
virtualization technology company), from 2004 u2@l06, and served as President, CEO, and Chairfrthe 8oard of J.D. Edwards & Co., Inc.

(a software company) from 2002 until 2004. He weesiélent, CEO, and Chairman of the Board of GenRead from 2000 until 2002. Starting in
1997, Mr. Dutkowsky was Executive Vice Presidengrkéts and Channels, at EMC Corporation beforegogiomoted to President, Data
General, in 1999. Mr. Dutkowsky has served on tharB of Directors of Sepaton, Inc., since 2004, amthe Board of Directors of ADT
Corporation since 2012, where he also serves doitspensation Committee. Mr. Dutkowsky holds a Bi&jjree in Industrial and Labor

Relations from Cornell University.
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Mr. Dutkowsky is well qualified to serve as a membkthe Company’s Board. The experiences andsshél developed as a senior executive at
one of the leading technology companies in thedy@mhd as the president and CEO of other techn@agysoftware businesses allow him to
provide value related to finance, management, ¢ipasy and risk. In addition, as CEO, Mr. Dutkowskglirect participation in the Board is
essential to the effective implementation of cogpestrategy and the Board’s directions.

Jeffery P. Howells, Executive Vice President and Géf Financial Officer , has served as a Director since 1998. Mr. Hovinglisbeen the Chief
Financial Officer of the Company since 1992, jogithe Company in 1991 as Vice President of Finaimc&993, he became Senior Vice Presi
and Chief Financial Officer and in 1997 was prorddte Executive Vice President and Chief Financitilcg®r. Prior to joining the Company, Mr.
Howells was employed by Price Waterhouse for 11syédr. Howells is a Certified Public Accountantadmolds a B.B.A. degree in Accounting
from Stetson University.

Mr. Howells is well qualified to serve as a membethe Company’s Board. His experience as an adeotiat a national accounting firm for over
a decade, and his over 20 years of service to tinep@ny as CFO, allow him to provide the Board dimesight on finance, management,
operations, and risk and to implement effectivelyporate strategy and the Board'’s directions.

Charles E. Adair has served as a Director since 1995. Mr. Adairbees a partner of Cordova Ventures and Kowaligat@lajnc. (venture
capital fund management companies) since 1993, eNeserves as manager of venture capital fundsidiéir was associated with DuFriHauer
Medical, Inc. where he served in various capacitiekiding President and Chief Operating Officemfr1981 to 1992. Mr. Adair currently serves
on the Board of Directors of Torchmark Corporatimhere he has served since 2003 and is currerglize¢had Director and a member of the
Compensation Committee. Mr. Adair also served enBbard of Directors of PSS World Medical, Inc. $¥’), most recently as Chair of the
Audit Committee and Executive Committee, from 28@®ugh February 2013, when PSS was acquired byddsén Corp. Mr. Adair is a
Certified Public Accountant (inactive) and holdB.&. degree in Accounting from the University obBama.

Mr. Adair is well qualified to serve as a membetted Company’s Board. He is a financial expert vehascounting background and long service
in board, executive and financial roles in the pieageutical distribution industry position him willunderstand and provide value related to
finance, management, operations, and risk.

Harry J. Harczak, Jr. has served as a Director since 2008. Mr. Harczalbkan a Managing Director of Sawdust Investmemnidgament (a
private investment firm) since 2008. Mr. Harczalsvea executive at CDW Corporation (a leading dineatketer of IT hardware and software
products) from 1994 until 2007, serving his lagéfyears as Executive Vice President and as anuixecCommittee member. He was also
CDW'’s Chief Financial Officer for seven years. Piio CDW, Mr. Harczak served as an audit partnéPragfewaterhouseCoopers where he
worked for 16 years serving public and privatertan the retail, distribution, and financial Sees community. Currently, Mr. Harczak serve:
the Board of Directors of U.S. Cellular Corporatiarhere he is the designated financial expert ®@fAhdit Committee and has served since 2003.
He also serves on the boards of the Goodman Thefa#fricago and DePaul University. Mr. Harczak Seatified Public Accountant (inactive)
and holds a B.S. degree from DePaul UniversityaaMhster’s degree in Business Administration from Wniversity of Chicago.

Mr. Harczak is well qualified to serve as a memiifethe Company’s Board. He was an audit partn@riaewaterhouseCoopers auditing public
and private companies and the Chief Financial @ffand senior executive for one of the largeselSeliers in the Americas. He has substantial
executive and financial experience within the IStdbution channel, which allow him to provide valelated to finance, management, operat
and risk.

Kathleen Misunashas served as a Director since 2000. Ms. MisunBsinigipal of Essential Ideas (a business adviseryice), a company she
founded in 2001. She was Chief Executive OfficeATreks, Inc. in 2001 and Chief Executive Officard President of brandwise LLC in 1999
and 2000. Ms. Misunas was employed by Reed Els&\i€rfrom 1996 to 1998, serving as Chief Execu@fficer of Reed Travel Group in 1997
and 1998. Prior to this, Ms. Misunas was employedkR Corporation for 22 years, last serving assitent and Chief Executive Officer of the
SABRE Group (a division of AMR Corporation) and €hinformation Officer of American Airlines, Inc. 84 Misunas also served on the Boar
Directors of Canadian Tire Corporation until 200&. Misunas attended Moravian College and Amerldaiversity.

Ms. Misunas is well qualified to serve as a mendfehe Company’s Board. She has held executive gemant positions in global distribution
and product automation businesses, including tles f CEO, president, and chief information offig8iven the importance of the Company’s
engagement with customers through various enterpsistems and e-commerce
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initiatives, Ms. Misunas’s experience and expeliitisthis area is of significant value to the Comypahdditionally, her background in scaling
businesses has provided human resource expegisellbas compensation and benefits knowledgeadibmpany. These skills and experiences
allow her to provide value related to managemeperations, and risk.

Thomas |. Morgan has served as a Director since 2007. Mr. Morgavesieas Chairman of the Board of Directors and Chiefcutive Officer of
Baker & Taylor, Inc. (a leading distributor of pligal and digital books) from 2008 until January 204nd continued to serve as the mxecutive
Chairman of the Board until January 2014. Mr. Morgarved as Chief Executive Officer and a membén®Board of Directors of Hughes
Supply, Inc. from May 2003 until March 2006 whee tompany was purchased by The Home Depot, IngoiRed Hughes Supply in 2001 as
President and Chief Operating Officer. Prior to Heg Supply, Mr. Morgan served as Chief Executiviec®f of EnfoTrust Network from 2000 to
2001, Value America in 1999, and US Office Prodticisn 1997 to 1999. Mr. Morgan began his careehw@enuine Parts Company (“GPC”),
where he held positions of increasing responsjtiititoughout the organization. He concluded higy@&r career with GPC in 1997, serving as
Executive Vice President of S.P. Richards Co. (allykowned subsidiary of GPC). In 2012, Mr. Morganas appointed to the Board of Directors
of Rayonier, Inc., a leading international foresiqucts company. Mr. Morgan holds a B.S. degrdguisiness Administration from the University
of Tennessee.

Mr. Morgan is well qualified to serve as a membfethe Company’s Board. His experiences include ingldCEO and other senior executive
officer positions at distributors of various protkjdncluding IT products and physical and digit@htent and value added services. His leadership
roles in different distribution markets allow himprovide value related to management, operatem risk.

Patrick G. Sayerwas appointed as a Director on November 27, 20ih2eS002, Mr. Sayer has served as chief execaffieer of Eurazeo, one

of Europe's leading publicly-held investment comeanvith approximately 4 billion euros in asset®@vibusly, Mr. Sayer spent 20 years at
Lazard, an international financial advisory andeassanagement firm, where he last served as mandgiector and head of Lazard's Technology
and Media group. Mr. Sayer is vice-chairman of Slupervisory Board of Rexel SA, and a member oBibard of Directors of other Eurazeo
portfolio companies, including Accor. He is alsudge at the Paris Court of Commerce. Mr. Sayargsaduate of Ecole Polytechnique and E
des Mines de Paris. Mr. Sayer has a French Finlaheayst Degree and serves as a professor of émah Dauphine University in Paris.

Mr. Sayer is well qualified to serve as a membethefCompany’s Board. His extensive internationalibess and finance experience allow Mr.
Sayer to provide value related to finance and matonal operations, with a focus on European niarke

Savio W. Tunghas served as a Director since 2010. Mr. Tungésadrthe founding partners of Investcorp (a glabaéstment firm), where he is
currently the CEO, North America. Before joiningéstcorp in 1984, he worked for Chase ManhattarkBanll years, serving in its offices in
New York, Bahrain, Abu Dhabi and London. He is eatly an Independent N-executive Director and a member of the Audit Cotter| Risk
Committee, and Strategy and Budget Committee oBtiek of China (Hong Kong) Limited. He is a Boar@mber and Treasurer of the Aaron
Diamond AIDS Research Center, an affiliate of Réeker University and a Board Member of the Comeetbf 100. Mr. Tung holds a BSc in
Chemical Engineering from Columbia University.

Mr. Tung is well qualified to serve as a membethef Company’s Board. His extensive internationalifiess and financial experience allow Mr.
Tung to provide value related to finance, interedl operations, and capital markets.

David M. Upton has served as a Director since 1997. Since Jur B00Upton has been the American Standard Conegaiofessor of
Operations Management at Oxford University. Fror@22009, he was on the faculty of the Harvard BessnSchool where he was the Albert J.
Weatherhead Ill Professor of Business Administrathdr. Upton holds a Master’s degree in Manufacigifengineering from King’s College,
Cambridge University and a Ph.D. in Industrial Exegiring from Purdue University. He is a trustee mednber of the Governing Body of Christ
Church College, Oxford.

Mr. Upton is well qualified to serve as a membethaf Company’s Board. He has done extensive raseait work in the areas of strategic
management, operations management, and informsytgiams. Mr. Upton’s expertise provides value egldd the Company’s logistics and
information technology functions and programs.
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Executive Officers

The following table sets forth the name, age attel ¢if each of the persons who were serving asutixecofficers of Tech Data as of January 27,
2014. For information regarding Robert M. Dutkows@hief Executive Officer and Director, and JefféryHowells, Executive Vice President
and Chief Financial Officer and Director, see "Bimes" above.

Name Age Title
Robert M. Dutkowsky 59 Chief Executive Officer
Jeffery P. Howells 56 Executive Vice President and Chief Financial Office
Néstor Cano 49 President, Europe
Joseph H. Quaglia 49 President, the Americas
John A. Tonnison 45 Executive Vice President and Chief Information €xfi
Charles V. Dannewitz 58 Senior Vice President and Treasurer
Joseph B. Trepani 53 Senior Vice President and Corporate Controller
David R. Vetter 54 Senior Vice President and General Counsel and tegre

Néstor Cano, President, Europe joined Computer 2000 (and the Company via actpigiin July 1989 as a Software Product Manager an
served in various management positions within tam@any’s operations in Spain and Portugal from 1890095, after which time he was
promoted to Regional Managing Director. In Marci®9%e was appointed Executive Vice President of Bafes and Marketing, and in January
2000 he was promoted to President, the Americasvasepromoted to President, Worldwide Operationsugust 2000 and was appointed to the
position of President, Europe in June 2007. Mr.cCaolds a PDG (similar to an Executive MBA) fronSIE Business School in Barcelona and an
Engineering Degree from Barcelona University.

Joseph H. Quaglia, President, the America@ined Tech Data in May 2006 as Vice Presidentt Bad Government Sales and assumed the
responsibilities of Senior Vice President of U.Sarkkting in November 2007. In February 2012, Mra@lia was appointed to the additional role
of President, TDMobility and he was promoted tosittent, the Americas in November 2013. He is a@a+yT industry veteran, including 10
years with CA Technologies. He has also held senemagement positions with StorageNetworks Inc.reatelork software provider Atabok. Mr.
Quaglia holds a B.S. in Computer Science from InaiState University and an M.B.A. from Butler Unisigy.

John A. Tonnison, Executive Vice President and Chignformation Officer , joined the Company in March 2001 as Vice Pregjdaforidwide
E-Business and assumed the responsibilities ob$#fice President of IT Americas in December 20@&-ebruary 2010, he was promoted to
Executive Vice President and Chief Information €dfi. Prior to joining Tech Data, Mr. Tonnison heldecutive management positions in the
U.S., United Kingdom and Germany with Computer 200€chnology Solutions Network and Mancos Computdrs Tonnison was educated in
the United Kingdom and became a U.S. citizen in6200

Charles V. Dannewitz, Senior Vice President and Twesurer, joined the Company in February 1995 as Vice Heggiof Taxes. He was
promoted to Senior Vice President of Taxes in M&@t0, and assumed responsibility for worldwidastery operations in July 2003. Prior to
joining the Company, he was employed by Price Watese for 13 years, most recently as a Tax PaftfreDannewitz is a Certified Publ
Accountant and holds a Bachelor of Science Degrédecounting from Illinois Wesleyan University.

Joseph B. Trepani, Senior Vice President and Corpatte Controller , joined the Company in March 1990 as Controllet beld the position of
Director of Operations from October 1991 throughuday 1995. In February 1995, he was promoted te Yiresident and Worldwide Controller
and to Senior Vice President and Corporate Coetrall March 1998. Prior to joining the Company, Mrepani was Vice President of Finance
Action Staffing, Inc. from July 1989 to Februaryd09 From 1982 to 1989, he was employed by PriceeWatse. Mr. Trepani is a Certified
Public Accountant and holds a Bachelor of ScienegrBe in Accounting from Florida State University.

David R. Vetter, Senior Vice President, General Causel and Secretary, joined the Company in June 1993 as Vice PresigetitGeneral
Counsel and was promoted to Corporate Vice PresatehGeneral Counsel in April 2000. In March 2008 was promoted to his current posi
of Senior Vice President, and effective July 2008s appointed Secretary. Prior to joining the Comgphe was employed by the law firm of
Robbins, Gaynor & Bronstein, P.A. from 1984 to 199®st recently as a partner. Mr. Vetter is a mambéhe Florida Bar Association and holds
Bachelor of Arts Degrees in English and EconomiosifBucknell University and a Juris Doctorate Degirem the University of Florida.
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Corporate Governance

Board of Directors

The Board oversees the Company’s management incireguct of the business. The Board holds regutatheduled meetings at least quarterly
and otherwise as appropriate to consider corpotisions requiring its attention and action. Tlraf8 has three standing committees: Audit
Committee, Compensation Committee and Governant@&laminating Committee. Each of the committees mesjularly and has a written
charter. The charters are available on the CorpdBatvernance section of the Investor Relations afrear website atvww.techdata.com/invest
The Board has made an affirmative determination@erles E. Adair, Harry J. Harczak, Jr., Kathl&isunas, Thomas I. Morgan, Patrick G.
Sayer, Savio W. Tung, and David M. Upton are indejeat within the meaning of applicable law andM#SDAQ Stock Market (“NASDAQ")
listing requirements. During fiscal 2013, there evao relationships between any director and the 2oy that required review in connection v
the Board'’s independence determination. The Boadddhso determined that Maximilian Ardelt, who seh¢hrough his retirement on May 30,
2012, was independent pursuant to the NASDAQ tstequirements. Each member of the Audit, Compé@rsand Governance and Nominating
Committees is independent within the meaning ofieglple law and the NASDAQ listing requirements.

The Board has adopted Corporate Governance Prisdipat are available on the Corporate Governagat®s of the Investor Relations area of
our website atvww.techdata.com/investakdditionally, the Company has adopted a code ofrfess conduct and ethics for directors, officers
(including the principal executive officer, prinaigfinancial officer, and controller), and emplogeknown as the Code of Conduct, which is
available on the Corporate Governance sectioneofrthestor Relations area of our websiteratv.techdata.com/investor

The Board held nine meetings during fiscal 201ZhEaember of the Board attended more than 75%eotatial number of meetings of the Board
and all committees on which he or she served ®p#riod during which that member served. All Dioes were present at the 2012 Annual
Meeting of Shareholders that was held on May 3Q@22@ is the policy of the Company for the Boardmbers to attend the Annual Meeting,
when possible in person, or by telephone or videdarence.

Audit Committee

The Board has a standing Audit Committee. The Cdtemhas a policy to pre-approve all services tprbgided by the Company’s independent
accounting firm and will not approve prohibited raundit services. See further discussion of the Gomis policy under "Policy on Pre-Approval
of Audit and Non-Audit Services of the Independ&atounting Firm".

The members of the Committee are Charles E. A@diaif), Harry J. Harczak, Jr., Patrick G. Sayer 8adio W. Tung. Mr. Ardelt served on the
Audit Committee through his retirement on May 3012. The Board has determined that Charles E. AdhirHarry J. Harczak, Jr. are “audit
committee financial experts” as defined by Iltem @)(®) of Regulation S-K under the Securities Exad®@Act of 1934 (the “Exchange Act”). All
members of the Committee are independent as defipagplicable law and the listing requirement®diSDAQ.

Executive Session

The Board holds an executive session at each glyaBeard meeting and may hold such sessions dwiegial meetings. Executive sessions of
the Board are attended only by the independenttdire and such other attendees as they may redineséxecutive sessions of the Board are led
by the lead independent director, currently Thom&organ. Topics covered during fiscal 2013 in@ddong-term incentive programs, executive
succession planning, board size and structurestdirselection, CEO compensation, and merger agdisition opportunities.

Section 16(a) Beneficial Ownership Reporting Compdince

During fiscal 2013, the executive officers and dioes of the Company timely filed with the SEC repaelating to transactions involving equity
securities of the Company beneficially owned bynth&éhe Company has relied on the written repreientaf its executive officers and directors
and copies of the reports they have filed with$E in providing this information.

ITEM 11. Executive Compensatiot
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Report of the Compensation Committ

The Compensation Committee (the “Committeedy reviewed the Compensation Discussion and Aisadgstion and discussed that analysis
management. Based upon this review and discugsier;ommittee recommended to the Board of Diredtatthe Compensation Discussion
Analysis section be included in the Company’s Rig264.3 10-K.

Compensation Committee:

Kathleen Misunas, Chair
Thomas I. Morgan
David M. Upton

The report of the Compensation Committee shalbeateemed to be filed with the SEC, except to itent that the Company specifically
incorporates this information by reference intcoaument filed under the Securities Act of 1933 (tBecurities Act”) or the Exchange Act.

Compensation Discussion and Analysis

In this section, we review the objectives and eletnef the Company’s executive compensation progradhdiscuss and analyze the fiscal 2013
compensation decisions for (i) our CEO, (ii) ourGGRand (iii) each of our three other most highlynpensated executive officers (our Named
Executive Officers or “NEOs”):

¢ Robert M. Dutkowsky €hief Executive Office

« Jeffery P. Howells - Executive Vice Presidend &hief Financial Office

* Néstor Canc- President, Euroj

e Murray N. Wright -President, the Americ

¢ John A. Tonnison Executive Vice President and Chief Information €

The Company’s fiscal year is from February 1 thfodgnuary 31, and therefore this report coversitie period from February 1, 2012 through
January 31, 2013. The NEOs for fiscal 2013 areséime as for fiscal 2012 except that Mr. Tonnisani®NEO for fiscal 2013 and Mr. Joseph B.
Trepani is no longer an NEO. Mr. Wright resigneahirthe Company effective August 2, 2013.

Executive Summan

Fiscal 2013 was a dynamic and challenging yeath®iCompany. Net sales, and net income attributatilee Company’s shareholders on a non-
GAAP basis, decreased. Net sales for fiscal 2018 %25.4 billion, a decrease of 1.1% from $25.6dpilfor fiscal 2012. On a GAAP basis, net
income attributable to the Company’s shareholdecsehsed to $176.3 million, or $4.50 per dilutearsHor fiscal 2013, from $190.8 million, or
$4.30 per diluted share for fiscal 2012. On a nd¥AB basis, net income attributable to the Compasiiareholders also decreased. The results
for fiscal 2013 include a net benefit of approxiatgt$25.1 million, or $0.64 per diluted share, tioe release of a deferred tax valuation allowance
related to a European jurisdiction, a value add&dssessment and interest expense, net of t&83d million, or $0.86 per diluted share, in
relation to an assessment, penalties and intevesafious VAT matters in one of the Company's gliges in Spain, and acquisition-related
intangible assets amortization expense, net ofofa®12.6 million, or $0.32 per share. Excludinggh items, noGAAP net income attributable
the Company’s shareholders in fiscal 2013 was &l8illlion, or $5.04 per diluted share. Excluding $19.2 million charge for the loss on
disposal of subsidiaries, net of tax, and acquoisitelated intangible assets amortization experetef tax, of $10.5 million, non-GAAP net
income attributable to the Company’s shareholdaréigcal 2012 was $220.5 million, or $4.97 perrehd@he Company believes that its
compensation philosophy and program play an importae in its ability to meet these challenges tmdontinue to deliver results to its
shareholders. For a reconciliation between GAAPraotdGAAP net income attributable to the Comparsyiareholders, see Part Il, Item 7,
“Management’s Discussion and Analysis of Finan€@ahdition and Results of Operations.”

Quality leadership, long-term value, achievemerfir@ncial results versus plan, and responsiblé mamagement provide the core of our
executive compensation program and philosophy. Bvemgh our industry, the stock market and the esgnmay fluctuate, we seek to reward
effective leadership in a consistent manner withsttategy and the long-term financial success®f@ompany. The Company’s executive
compensation program is designed to attract amaihrgtiality leaders. We recognize that a sound emrsgtion program is one of the basic
elements enabling us to recruit and retain streadérship and that having the right leadershimiaféective organization structure can directly
and significantly enhance shareholder value. Oacetive compensation program also reinforces @tohc commitment to keeping firm control
of our costs. Although we are a Fortune 200 comfesed on our sales, we generate very narrow pnafigins. We closely monitor our selling,
general, and administrative expenses, which insdugdenpensation expense. In the challenging envieoim which we operate, executive
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compensation must be reasonable and controlledanrtiinget near the median market rate for execotivgpensation in our peer group.

Our compensation program comprises three fundatneetaents that correspond to the various aspéets executive’s responsibilities: (1) base
salary for day-to-day responsibilities, (2) an adraash incentive bonus (“bonus”) opportunity foog-term returns directly linked to specified
Company and regional performance measures, araj(8y awards for aligning the executive’s focuthwehareholder value creation and the
longer-term performance of the Company. In thidisecwe use the term “targeted total cash comgenmsao refer to base salary plus bonus (
presumed target 100% payout) and we use the tenmgeted total direct compensation” to refer toeted total cash compensation plus equity
awards.

Pay-for-performance is reflected in our selectibthe performance measures for annual bonus aveaudign our consistent use of those
performance measures. Since fiscal 2009, the Coyripasused the following performance measuresdoN&EO annual bonuses: earnings per
share (“EPS"), return on invested capital (“ROI@reviously referred to as return on capital empibge“ROCE"), and regional profitability
(operating income for the Americas and contributiwergin for Europe) measured in dollars or eurakasa percentage of sales. We believe that
these measures best drive performance and deligeglsolder value. Although the Committee periodijcahalyzes the appropriateness of the
performance measures on which bonuses depend, @dmeluded that consistently applying the samipaance measures over defined
timeframes fosters a culture in which the imporeaotthese measures is appropriately valued, gleaderstood and disseminated throughout the
organization.

The Company’s shareholders have expressed ovenivitgetupport for our executive compensation progranthe Company’s most recent
Annual Meeting, held on May 30, 2012, approxima&3y979,000 votes were cast in favor of the nomibigy proposal to approve the
compensation paid to our NEOs for fiscal 2012 {8ay-on-Pay Proposal”’) and only 1,471,000 votessveaist against the proposal. In addition,
ISS and Glass-Lewis both recommended that sharetsoldte “FOR” the Company’s fiscal 2012 Say-On-Peyposal. The Company and the
Committee have considered this strong shareholggrast, and positive recommendations from ISS alad<sLewis, in continuing our NEO
compensation program largely unchanged from fi26ap.

Following are key aspects of the Company’s fis€dl2NEO compensation and notable compensationidesisiade following the end of our
2013 fiscal year:

«  Program continuity The Company continued to implement the same ovesalipensation philosophy and program in fiscal 20&
has driven success in recent years. Programs assevith base salaries, bonus as a percentagesef &nd equity awards as a
percentage of targeted total cash compensatioaraliined largely unchanged. Further, NEO bonuses based on the same
performance measures as in fiscal 2012 and there mzechanges to NEO bonus acceleration or detieletables. Although there
were some carefully tailored adjustments to speciimpensation elements for particular NEOs, asudi&ed below, the Company’s
fiscal 2013 NEO compensation program remained sterdi with the fiscal 2012 program endorsed byshareholders at the last
Annual Meeting.

e Modest salary increaseEach NEO other than Mr. Wright and Mr. Tonnisoneiged a common merit increase (“CMI”) in base
salary of between 2.5% and 3.5%. These changesmamte to maintain alignment with our peer group iarednd remain
competitive in the marketplace, and to recognizectintributions each executive made to our busidessg fiscal 2012. Mr. Wrigt
and Mr. Tonnison each received a larger base salargase of 10.0% to bring their targeted toteg¢aticompensation closer to the
peer group median.

* One-time retention equity awards to Mr. Wright &4d Tonnison. Mr. Wright and Mr. Tonnison each received a splezne-time
equity grant of RSU’s with a grant date value gbraimately $250,000 for retention purposes (a &8Rgbn Equity Award”). The
three-year vesting period and other terms and tiondiof the Retention Equity Awards were identicathe annual equity grants
made to all NEOs in fiscal 2013.

« Bonus payouts and total direct compensation weseton fiscal 201 The Company’s results for fiscal 2013, includiveg income
attributable to the Company’s shareholders on a@AAP basis, were lower than expected as the re$altvariety of factors. The:
factors included the market’s rapid shift away frbigher-margin products such as servers, to lonangm products such as tablets,
mobile phones and software, as well as a shifemder concentration. In addition, the implementatb certain modules of the
Company’s SAP system in the U.S. caused the Comfoeloge some market share. These challenges eféeeted in lower
achievement on the various applicable performaneasores, and resulted in bonus payout levels ofdegt 69% and 78% of target.
Because the bonus is such a significant part af thtect compensation, this reduction in bonusop#y resulted in a corresponding
reduction in total direct compensation for all NE®&sept for Mr. Wright and Mr. Tonnison, whose talimect compensation as
reflected in the Summary Compensation Table ineas a result of the inclusion of the grant dataeyof the Retention Equity
Award each received. The direct tie between Compeswits, bonus payouts, and total direct compamsetflects the Company’s
commitment to pay-for-performance.
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« Postponement of bonus payouts pending restate. The Company postponed making final bonus payfoutiscal 2013 to NEO’s
pending completion of the restatement, and the ddeterminations were made based on restated #6&8lfinancial results. Based
upon the results of the investigation referrechtdlote 2 of Notes to Consolidated Financial Stateés)ghe Committee and Board
concluded that none of the NEO's had engaged imitbeonduct giving rise to the restatement anddidetnot to take further action
with respect to NEO fiscal 2013 compensation assalt of the restatement.

« Fiscal 2014 change. In March, 2013, the Company adopted a policy imitihg its directors and executive officers fromtering
into hedging or monetization transactions or sinal@angements with respect to Company secur#ias,also from pledging
Company securities as collateral (including by majdsuch securities in a margin account).

Key Goals and Elements of Compensa

The following table describes the alignment of compensation program’s goals with its key elemaarid, explains the rationale and philosophy
underlying those goals and elements:

Element of
Goal Compensation Rationale/ Philosophy
Retain leaders that drive Equity awards. We seek to provide an appropriate link between @msation and the creation of
performance to achieve long-tern long-term shareholder value. The type and sizejoitg awards and the layered
shareholder value. vesting schedules are intended to provide incentive&nhance long-term

Company performance, as reflected in stock prigeesgiation. This element of
compensation aligns executive motivation with shalger interests and is alsg
considered to be our best retention tool.

Demonstrate responsible cost |Base salary, bonus, equitpur Company operates on a very low cost model. @msgtion awarded must
management. awards. be consistent with this approach. Salary and banaisargeted to the median of
our peer group. Adjustments to our compensatioeléeare based upon the
Company’s annual operating plan. The type anddcfisguity awarded is
influenced by associated costs to the Companylatioa to the operating plan.

Create targets and measures for(Bonus. Bonuses drive short-term performance because tieeyaad based upon the leyel

individual that are challenging an of achievement of performance measures alignedthétCompany’s annual

that will drive performance to operating plan.

achieve short-term goals.

Attract quality leaders. Base salary, bonus, gqliihe leaders of the Company guide the strategieslmect the Company’s assets
awards. (people, physical assets, business relationshiggeapital) to achieve both shoft-

term and long-term success. A solid compensatiockggge is necessary to
compete in the market for quality leaders.

In addition to our core elements of base salargubpand equity awards, our compensation prograhades other standard benefits that are
generally available to employees, such as medimhbantal insurance, life insurance, and a 401#k)rig)s Plan. The Company has a nonqualified
deferred compensation plan (the “Deferred Comp@rs&an”) available to all senior management eiygés in the United States. NEOs are
offered participation in a modest Tech Data CorponaExecutive Choice Plan (“Executive Choice P)atgsigned to reimburse our executives
perquisites such as tax and estate counselingjdlidil insurance premiums, personal and profeskmgelopment expenses, and club
memberships. The total reimbursement is cappedeezt10,000 and $20,000, depending on the pamitgposition. The Executive Choice

Plan does not have a tax reimbursement or “grosfeagure.

The Company maintains the Tech Data Corporatiorcitikee Severance Plan (“Severance Plan”) to probi&feefits to senior executives,

including NEOs, in the event of a Company-initiatedn-misconduct separation from the Company. Thefance Plan assists in attracting talent
and minimizing distraction by providing some setyufor both the Company and the executive througiiausition period in the event the
employment relationship is not successful.
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Consistent with our cost-sensitive approach to aamspation, we do not maintain supplemental or atberqualified pension plans for the NEOs.
Our NEOs do not participate in any plans for retieat other than the 401(k) Savings Plan and therbetf Compensation Plan, nor do we pro
post-retirement medical or life benefits.

Oversight of the Compensation Program and Partiotpan Setting Compensation

The Company’s executive compensation program idradi@red and overseen by the Committee with assist from the CEO and other officers,
as appropriate, as outlined below. An independemipensation consultant is selected, retained lyreports directly to the Committee to assist
the Committee with its duties.

Compensation amounts, measures, and criteria sgerdeed using a combination of peer group datasicerations of various combinations of
compensation and historical compensation data geolvio and discussed among the Committee, the émdiemt compensation consultant and
senior management. The Committee also reviews pateipside and downside costs of the bonus progirctuding acceleration and
deceleration tables and caps, for affordability erasonableness. In addition, the Committee eveduagal perspectives from outside counsel,
considers rating agency opinions, published invextmpensation policies, compensation policiesipbibt by proxy voting advisory firms, and
coordinates with the other committees of the Baaridentify, evaluate and address potential comgt@ms risks, if any, and to ensure valid
accounting treatment that is consistent with capeoand regulatory policies. The Committee alseres and considers other Company progr:
such as succession planning and performance eiasain connection with the setting of compensapolicies. Typically, much of the decision
making for the year is done to coincide with theréiameetings of the Committee and Board, at whatelsalaries, bonus targets and equity
award percentages are determined. The Company’sddE{Pensation program, with certain modificatiaaghe basis for the Company’s overall
executive compensation program.

Role of Consultant- The Committee selects and engages a compensatisaltant and authorizes its work. Reports and a&dvimm the
consultant may be requested by and are shared éretive Committee, the Board, and management. Thg@&ay's historical practice has been
engage compensation consultants that are indepemd@013, the Committee formalized this practigeamending its Charter to provide for the
evaluation of compensation consultant and advisdependence and conflicts of interest in compliawitie applicable law and listing standards.
Our compensation consultant for fiscal 2013 wasgig LLP. In November 2012, the Committee evalddgequity’s independence using the
factors set forth in NASDAQ Rule 5605(d)(3)(D) arwhfirmed Exequity’s independence.

Selection of Peer GroupThe Committee selects peer group companies fopensation comparison purposes with guidance frem t
independent compensation consultant and input eedgsion with management. There is ongoing dissasout whether the mix of companies
in the peer group produces a valid competitiveyamiglrelative to our talent requirements both i thnited States and abroad. The peer group is
chosen annually by considering our competitors)Thadustry, other distributors, companies witlcamstances similar to ours (such as oper:
income percentages, low operating margins, andaglgtierations), and companies with whom we comfoetemployee talent. The peer group
selected for fiscal 2013 consisted of the follow2B&companies (the “Selected Companies Peer Group”)

Anixter International Inc. Nash Finch Company
Arrow Electronics, Inc. Office Depot, Inc.
AutoNation, Inc. Rite Aid Corporation
Avnet, Inc. Safeway Inc.

Best Buy Co., Inc. Staples, Inc.
Brightpoint, Inc.* Supervalu Inc.

CVS Caremark Corporation Synnex Corporation
Core-Mark Holding Company, Inc. Sysco Cogtion
Genuine Parts Company United Stationers Inc.
Ingram Micro Inc. Wesco International, Inc.
Insight Enterprises, Inc. W.W. Grainger, Inc.

*Brightpoint, Inc. has since been acquired by Ingtdicro Inc.

Based on publicly available information, revenuetfese companies ranged from $3.59 billion to £9illion, with the 50"percentile at $12.0
billion. Operating income margins ranged from Op&8cent to 11.52 percent, with the'Sfercentile at 3.90 percent.

In addition to the Selected Companies Peer GrivepCbmmittee also considered pay data from twodmogeneral industry subgroups of
companies representing a cross-section of manufiagtand services industries. The first such sulygronsisted of 172 companies with publicly
reported revenues between $10 billion and $50obilland median revenues of $16.5 billion. The
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second such subgroup consisted of 220 companibspwitlicly reported revenues between $1 billion &&dillion, and median revenues of $1.56
billion. Information about the compensation praesi¢or these subgroups was prepared by the Conefsittelependent compensation consultant
and considered by management and the CommitteeCohmpany and the Committee believe it is importartonsider data from these industry
subgroups in addition to its Selected Companies Beaup because it allows for the consideratiodaif from companies that may have
characteristics (such as higher profit margindedint from the Company but nonetheless competetivit Company for the same employee t:
pool.

Role of Managemer- Typically, our CEO, CFO, and senior human resesiafficer analyze the information provided by ithdependent
compensation consultant in light of the Companiyiaricial and operational circumstances. We domdbtmirror any other particular company’s
compensation practices, and we generally do nettlrtarget our overall compensation levels fgneen position against the compensation
provided by any other particular member in our ggeup for that same position. However, considerais given to certain aspects of other
companies’ data, depending on which areas arenpettto our position as a distributor with narrowargins and our geographic locations.
Similarly, for each executive position, market diatavaluated for relevant comparisons such asrthertance of the role of each executive to the
Company’s business model, the expected contributidhe executive in light of the responsibilitieerent in his or her position, and the risks
inherent in our operating plan. In addition to n&rifata, other factors are considered, such aSdhgany’s annual operating plan, targeted
earnings, internal pay equity, overall financiatfpemance, the Company’s ability to absorb increasecompensation costs, and regional
performance. This analysis results in recommendsfwesented to and discussed with the Committee.

Role of Compensation Commit- The Committee, comprised entirely of independkrgctors, reviews the market data provided by its
compensation consultant and evaluates managenpemgpective and recommendations. The Committee sradeepensation decisions,
determines the amount and terms and conditionguifyeincentive awards (e.g., vesting schedule), sets the bonus targets for the executive
officers. The compensation package for the CE@demmended by the Committee to the Board. The kajsgf the compensation program are
balanced with the market data, and the Comsafiiyancial planning and expectations, to deterrttiesfinal compensation for each executive.
Committee sets policies and gives direction to rgangent on all aspects of the executive compensptmgram. Each year, the Committee
reviews succession planning for the Company’s ebkezsito mitigate the risks of executive depariamed to help ensure appropriate executive
development and bench-strength within the diffetiems of Company leadership.

Philosophy and Practic

Total Compensation Relative to Markethe total compensation for our NEOs is desigieealign with the Company'’s strategic plans and
operating goals while providing competitive comait relative to median compensation of the corigsaim our peer group. It is our practice to
set compensation that directly correlates with tloevCompany has performed compared to the peepgBrcause the data available on the peer
group is reported for the prior year, the Commitises an assumed market increase recommended mgdependent compensation consultant in
evaluating that data and setting our compensatiothé upcoming year.

Our compensation consultant, Exequity LLP, providedket data about industry competitors, usingpier group.

Consistent with our philosophy of setting targetadl direct compensation near the'5ercentile for our peer group, the Committee was
provided with a competitive pay analysis compaong NEOs' targeted total cash, equity and combimdpensation in fiscal 2012 to the %0
percentile of our peer group companies.

Balance of Elemers - Overall, the compensation program balancesitivas to perform and achieve value, with compatippay taking into
account our low margin environment. The Committeesaders all the elements of compensation in gettie total compensation opportunity for
each NEO. The Committee believes the balance bateleenents should vary for each NEO to emphasieéifferences in their roles in the
Company, indicate performance versus goal, andidhgua realistic reflection of the market whiletts¢ same time considering internal pay
equity. Each element has different goals associaittdit that are all balanced in such a way asrtable achievement of all the goals of the
compensation program.

The base salary and bonus are considered togethet & fair cash compensation level for attracting retaining quality leaders and driving
annual performance. The combination of salary amb is viewed as necessary to be competitiveeimthrket and to bring targeted total cash
compensation to mid-market levels. The performaneasures and the specific performance targetbddodnus are carefully chosen. These are
then balanced by the acceleration and decelerttita attributed to each measure. All performaneasures are directly tied to our annual
operating plan, reflecting our pay-for-performapt@osophy and cost-conscious approach. The pedoce measures for fiscal 2013 are
described below in "Determination of CompensatimmHiscal 2013, Weighting of Performance Measures".
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In order for targeted total direct compensatiobéacompetitive, the equity granted needs to proaitiitional realizable value. The Committee
balances the targeted equity grant with the tadyetial cash compensation to motivate each NE@hawge both long-term and short-term
objectives and to promote retention. The CEQO’scalfion is structured to ensure an equal or neaatdzplance between short-term performance
and long-term shareholder value. The allocatioel®fments of compensation for the next tier of etiees is more heavily weighted toward the
annual business goals, but with a reasonable antiedrtb long-term shareholder value. Multi-yeastigg also adds weight to the loteyrm value
aspect of the equity grants. These allocationsiaeevaluated versus the market information the@ittee reviews from its compensation
consultant.

Base Salan- The Committee focuses on setting an adequatedadessy that, when combined with the bonus, witleat and retain its NEOs and
act as a barrier for a competitor to easily dragséhkey employees away from the Company. The Coyigpsinong consideration for controlling
costs is achieved partially by its philosophy dfisg compensation targets in the middle rang¢sgpéers, so the benchmarking target is typically
viewed as the 50percentile.

Variable/At-Risk Compensatiormhe variable/at-risk short-term compensation fer@ompany’s NEOs consists of an annual cash inaenti
bonus. The target bonus amount for each NEO isrd&ted as a percentage of base salary dependitigedavel of the NEO. Payment of the
bonus is conditioned on achievement of performaaiggets for specified performance measures for B&h. The target bonus amount is subject
to acceleration or deceleration depending on thel lef over- or under-achievement. Performanceetargnd measurement of achievement are
calculated using non-GAAP measures with carefullgussed exclusions for unusual or infrequent gecwes, such as share repurchases (which
were excluded again this year as with prior yeansdl, dispositions or restructuring charges thahatendicative of ongoing results. The
Committee believes that the bonus payment shoaldge upside and downside potential to reflect gorapriate amount at risk, balanced against
a target that is challenging to achieve, in ordeatrive and reward short-term superior participatod performance. Consistent with our pay-for-
performance philosophy, the performance targetstmadcceleration/deceleration table are dire@ly to the Company’s financial results in
relation to its Boaragpproved annual operating plan for the fiscal yAahievement is not considered an entitlementnbust be the result of ha
work that stretches the normal effort, and mustatestrate success vis-a-vis the established taidgetshe Company practice to set target bor
percentages, performance targets and the accel@dsceleration table for the coming year at itsdid8Board meeting that follows the end of our
fiscal year. For fiscal 2013, for example, this wlase at the March 2012 Board meeting. At the seliaeh Board meeting, the Committee
generally decides if the performance targets welnéeged for the just-completed fiscal year, andekient to which there was over- or under-
achievement for purposes of the deceleration/act@e table; for fiscal 2013, however, these deos were not finalized until the restatement
was completed in February 2014.

The performance measures for which performancetsaye set include both corporate and regionaicedhat are approved by the Committee
from a listing in the Bonus Plan. The performanaasures we have customarily used for our NEOgydiivog) fiscal 2013, are EPS, ROIC,
regional profitability measured in dollars or eyrasd regional profitability as a percentage oésal'he Committee believes that at present these
metrics are the best measures of performance artuett drivers of shareholder value. For each NE&@mbination and weighting of these
performance measures is chosen based on the sggaMEQO’s control and the relationship of thattecolto the performance measures. In order
to align goals and maintain a cohesive team, alNEOs, along with other top executives, have tréfopmance measures of EPS and ROIC. We
believe that these particular measures reflecticsetnat are measurable and most positively affieateholder value through shorter-term goals.
EPS and ROIC are the only measures for our NEGsglatal responsibility. For our NEOs with primgriegional responsibilities - our
President, Europe and President, the Americas CR®talculated for their respective regions indtebglobally. Our President, Europe and
President, the Americas also have two additiondbpmance measures: regional profitability measumedbllars or euros and regional

profitability as a percentage of sales. The Conaaitielieves the measures of profitability as agreege of sales and ROIC provide motivation to
concentrate on achieving profitable revenue forGbenpany and its shareholders. These approaclyesthé measures with the Company’s
strategy of focusing on profitable vendor and congtorelationships and with the compensation phpbgmf setting goals that are challenging to
achieve.

ROIC is a non-GAAP metric and for fiscal 2013 wakalated as follows:

(Adjusted Operating Income or Contribution MargiNét Sales * (1 - Estimated Effective Tax RateYear)) divided by (Net Cash
Days / 365)

The main adjustments we made to GAAP measuresriauwglited financial statements were with respeeaidjosted operating income and earnings
per share. Under the Bonus Plan, we started withating income on a GAAP basis and made adjustni@nfa) the add-back of stock
compensation expense (which is considered a ndneegense), (b) expenses related to the Compagfgseld compensation plan and (c) certain
unusual or one-time occurrences, including thegaét associated with a legal settlement in the Aeasr a charge in relation to an assessment,
penalties and interest for various value addedrtatters in one of the Company's subsidiaries innSqrad the operating results of the SDG
acquisition. For earnings per share, we starteld mét income and weighted average shares outstandia GAAP basis. We made adjustments
for certain unusual or one-time
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occurrences, including the adjustments to operatiogme noted above, the impact of share repurshaseveighted average shares outstanding,
and the net benefit associated with the releasedeferred tax valuation allowance in the Europegion.

The combination and weighting of performance messtor our NEOs has been the same since fiscal 20@9Committee believes that this
consistency is an important factor in creating ltuce with a shared understanding of the driversasporate performance and shareholder value.
For fiscal 2013, the target bonus amount, iderifin and weighting of performance measures, aodl@@tion/deceleration table information
set forth below in "Determination of CompensationFiscal 2013".

Long-Term Incentives The Committee grants equity incentives to our NE@der the shareholder-approved Equity Plan. Edquientives are
designed to create a mutuality of interest withrahalders by motivating executives to manage the@my’s business so that the shareholders’
investment will grow in value over time. The equitgentives also motivate employees to remain thiehCompany by spreading the vesting of
the grant over several years. This retention fond critical because the Company does not maistaiefined benefit pension plan and does not
provide other post-retirement medical or life bésdbr NEOs due to their costs.

Equity incentives are granted at the fair markéie®n the date of grant and are typically gramtexually at our March Board and Committee
meetings. The Committee may, however, also appequéy incentives at any regularly scheduled Conaaitneeting during the year as it
determines necessary to enhance retention, motiuatlEOs, reward exceptional performance, or @tlser address unusual circumstances.
Equity incentives for new hires and promotionsraegle at the regularly scheduled quarterly Committeeting following the quarter in which 1
hire or promotion occurred.

The decision of what type of equity to grant angl vhlue of the award is based upon an evaluatitimeo€ompany’s annual operating plan, the
desirability of long-term service from the execaetbfficer, the perceived value to the executive,dhutive effect to the shareholders, the efféct o
the accounting rules on expensing the award, anduimber of equity incentive awards issued to atlxecutive officers in the Company with
approximately the same responsibility as the exeeufficer at issue. The value of the annual ggimtentive award is typically set as a
percentage of targeted total cash compensation.

The Company has used a variety of equity awardclehover the years depending on the circumstahtése past, the Company has issued
traditional stock options with multi-year vestifwat are still outstanding and exercisable. The Gomhas also issued maximum value stock-
settled stock appreciation rights (“MVSSARSI), maximum value options. MVSSARs provide execwgiwith the opportunity to benefit from t
increase in our stock price from the award dathéadate of exercise, but place a ceiling of $20spare on the total gain that can be realized. The
value cap significantly reduces the expense t€Cthmpany and allows a consistent calculation ofttigense. The stock appreciation right that is
part of the MVSSARSs reduces the dilutive impacthef award. The Company also issues Restricted &toitk (“RSUs”), which generally result

in less dilution to the shareholders than otheitg@uards. In times of macroeconomic uncertaiR$Us provide a retention value superior to
MVSSARs or traditional stock option awards. In gast, the Committee has granted RSUs vesting lmaspdrformance, time, or a combination

of these factors. The NEO equity awards for figHl3 were time-based vesting RSUs and are desdrdded in "Determination of

Compensation for Fiscal 201Bquity Incentive Awards.

Stock Ownership Guidelinesn March 2005, the Committee approved stock ostmerguidelines for certain key executive officensluding our
NEOs. The executive officers are required to acdataishares of Company stock, through owned slunetention of stock awards, equa
value to a multiple of their base salary. As ofdis2013 year end, the target accumulations weoditmes base salary for Mr. Dutkowsky; one
times base salary for Mr. Howells, Mr. Cano and Wright; and 0.5 times base salary for Mr. Tonnisbimere is no specified time within which
the defined share ownership must be attained; hesvemtil the ownership target is met, these exeeuwfficers are required to retain 50% of all
of the net shares generated, after tax, for angceseeof equity incentive awards issued on or adftarch 31, 2005.

IRS Code Section 162(1- Section 162(m) of the Internal Revenue Code impadasitation on the amount of compensation paidaoh covered
executive that can be deducted by the Companyefterll income tax purposes. Compensation paicerktatU.S. operations in excess of $1
million is not deductible in the U.S. unless it neeeriteria for exemption from the deduction lintiba. Certain types of performance-based
compensation are excluded from the limitationsedt®n 162(m). In structuring the overall compeiwsapaid to the NEOs, the Committee
considers the deduction limitation imposed by Secii62(m), but in some circumstances a portioroafgensation may not be deductible.

Determination of Compensation for Fiscal 2(

Information Considere- In determining compensation for fiscal 2013, @@mmmittee considered strategic initiatives, matggtamics, business
objectives, its annual operating plan, and markéd grovided by Exequity LLP regarding executivesf our peer group. Comparative data al
50" percentile and a breakdown of compensation fromaireexecutives from the peer group
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companies were presented. The individual performaating of each of our NEOs, level of NEO achiegatwersus preapproved performance
measures, and a history of the compensation awaodeaich NEO, was given to the Committee to aidétssions.

Areas of Focu- Program continuity was the focus for fiscal 20B8@se salaries remained largely unchanged, witht MB®s receiving only
modest CMI increases. Target bonus as a perceofdgese salary at 100% achievement also remairgesktime. The weighting of bonus
performance measures and the bonus deceleratietéeation table were unchanged for all NEOs ancethety grant value as a percentage of
targeted total cash compensation remained unchaegeept for the Retention Equity Awards to Mr. gt and Mr. Tonnison. Due to the
uncertain global financial environment, challengimgrket dynamics, and the positive impact of thepensation program thus far, the Company
believes that its NEO compensation program is belinced and developed to drive success, retemtidrshareholder value.

Base Salar- For fiscal 2013, each NEO other than Mr. Wrighdl 8r. Tonnison received a modest CMI increaseaiselsalary of between 2.5%
and 3.5% to maintain alignment with our peer growgglian and remain competitive in the marketpland,ta recognize the contributions each
executive made during fiscal 2012. Mr. Wright and Wonnison each received a base salary increas@.0% to bring compensation closer to the
peer group median. Salary increases were effeativef May 2012. Base salary increases for each fdEfscal 2013 were as follows:

Base Salary Increases

Dutkowsky 3.5%
Howells 3.5%
Cano 2.5%
Wright 10%
Tonnison 10%

Bonus- Target bonus amounts are set as a percentagsefslalary depending on the level of the NEO. Enegmtages did not change in fiscal
2013. No adjustments were made to the bonus amaqerfsrmance measures or targets, or acceleratidaceleration tables, after they were
initially established at the March 2012 Committeeeting. The following table shows the percentageask salary the targeted bonus amount
represents at 100% achievement of performancetsarge

Target Bonus as a Percentage of Base Salary at 10086hievement

Dutkowsky 100%
Howells 70%
Cano 85%
Wright 75%
Tonnison 55%

The selected performance measures and weightiegsetow and are unchanged for fiscal 2013:

Weighting of Performance Measures

Regional Regional
profitability profitability
Name EPS ROIC measured in $/€ as % of sales
25%
Dutkowsky 75% (Worldwide)
25%
Howells 75% (Worldwide)
25%
Cano 25% (Europe) 25% 25%
25%
Wright 25% (Americas) 25% 25%
25%
Tonnison 75% (Worldwide)

Actual payout for achievement of the performancasuees is determined based on a deceleration aetbeation table that recognizes the level
of overachievement or underachievement of the padace target with respect to each performance umeathese performance measures are all
at-risk. For each performance measure, if the tasgechieved then there is a 100% bonus payothelfarget is underachieved by a set
percentage, then there is no bonus paid for thasare. If the target is overachieved
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up to a set amount, the payout is accelerated apriaximum of 200%. For fiscal 2013, the deceleratind acceleration ranges set for the bonus
are unchanged from fiscal 2012:

Deceleration & Acceleration of Cash Incentive BonuPayments

Payout at 200%
No payout if pe_rformance target |(maximum) if pgrformance target
Performance Measure underac:'lsieved by: overack:iseved by:
EPS 50% 15%
Worldwide ROIC 50% 15%
Regional profitability (operating income) Ameridas$ 50% 15%
Regional profitability (operating income) Americas % 50% 15%
Americas ROIC 50% 15%
Regional profitability (contribution margin) Europe€ 50% 15%
Regional profitability (contribution margin) Europs % 50% 15%
European ROIC 50% 15%

The achievement levels were certified by the Coremiin February 2014. Performance target achievearmehresulting payouts were as follows:

Fiscal 2013 Performance Measure Achievement (%) andayout (%)

Performance Measure Achievement % Payout %
EPS 78% 73%
Worldwide ROIC 76% 71%
Regional profitability (operating income) Ameridas$ 74% 69%
Regional profitability (operating income) Americas % 77% 72%
Americas ROIC 75% 70%
Regional profitability (contribution margin) Europe€ 83% 78%
Regional profitability (contribution margin) Europs % 80% 75%
European ROIC 78% 73%

The total fiscal 2013 bonuses are stated in thensann Compensation Table. The following table shbews much of the bonus for each NEO !
attributable to the performance measures applidaltleat NEO (shown in the Weighting of PerformaMeasures table above) and the assoc
achievement and payout with respect to that megshoevn in the Fiscal 2013 Performance Measuresefement (%) and Payout (%) table
above):

Fiscal 2013 Bonus Payout Amounts ($) by Performanddeasure

Amount Amount
attributable to attributable to

Amount Amount Amount regional regional

Total Bonus attributable to attributable to attributable to profitability profitability
Name Payment EPS Worldwide ROIC | Regional ROIC | measured in $/€ | as % of sales
Dutkowsky $ 750,37 [$ 566,66: |$ 183,71: N/A N/A N/A
Howells $ 387,57¢|$ 292,68¢ |$ 94,89( N/A N/A N/A
Cano $ 433,92/ |$ 105,94 N/A [$ 105,94 ($ 113,19¢ |$ 108,84:
Wright* $ 278,24¢ |$ 71,52 N/A [$ 68,58: |$ 67,607 |$ 70,54:
Tonnison $ 164,20! ($ 124,00¢ |$ 40,20: N/A N/A N/A

*In light of the fact that Mr. Wright was employ#isrough the end of the Company’s 2013 fiscal yekmuary 31, 2013 - he earned a
bonus for the full year based on the Company’sgoerance.

Equity Incentive Award- The Committee decided to continue to award edaitgntives solely in the form of time-based RSutisfiscal 2013, as
it had in fiscal 2012. Time-based RSUs have beamanrtant component of the Company’s overall conga¢ion program that has helped drive
performance and deliver shareholder value. The Ctteemmade its decision after carefully considesragous other types of equity awards,
including performance based awards; the equity deactices of peer group companies; and the imgfabe Company’s use of time-based
vested RSUs on executive and Company performarg@dsRvere chosen due to certain attractive qualitiesting less dilutive effect on
shareholders, providing a straightforward
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accounting treatment, and being perceived as havgrgater value to employees when the Compangisthrrate is slowed by macroeconomic
factors. All RSUs granted to executives in fisdal2 are subject to a three-year time-based vestihgdule: 25% vest on the first grant date
anniversary, 25% vest on the second grant dateensairy, and the remaining 50% vest on the thiashipdate anniversary. The tirbased vestin
element met the Committee’s desire to enable ekesuto focus on long-term goals and to motivaterméon. In addition, back-loading the
vesting schedule so that 50% of the RSUs vestan §erovides extra retention incentive beyond tfigimple pro-rata vesting.

The size of each individual NEQ’s equity award watermined by the Committee based upon the effaatiss of each NEO's performance in the
prior year, as well as an analysis of targeted t@sh and direct compensation compared to thegyeap. No changes were made in fiscal 20:
the equity award value as a percentage of targetadcash compensation for NEOs. The grant ddteevat the equity awards for each NEO as a
percentage of targeted total cash compensatidmisrsin the following table:

Equity Award Value as a Percentage of Targeted TotaCash Compensation

Dutkowsky 115%
Howells 55%
Cano 55%
Wright 55%
Tonnison 35%

In addition to the annual equity awards describzala, the Committee made a Retention Equity Awardit. Wright and to Mr. Tonnison in the
amount of approximately $250,000 each. The vest@rgpd and other terms and conditions of theserRete Equity Awards were identical to the
annual equity awards. Mr. Wright resigned from @mmpany on August 2, 2013 and his Retention Ecuitard terminated at that time before it
vested.

CEO CompensationThe Committee reviews CEO compensation and pesvidrecommendation to the Board for approval @tetive session
outside of the presence of the CEO. Mr. Dutkowsgeived a CMI increase in his fiscal 2013 basagaia3.5%. Based upon the information
provided by Exequity LLP, Mr. Dutkowsky’s base sglan March 2012 was 101.1% of the Selected ComgsaRieer Group median; his targeted
total cash compensation was 80.8% of the Selectedp@nies Peer Group median; and his targeteddioést compensation was 82.0% of the
Selected Companies Peer Group median. Beginnirdgfisital 2009, there have been no terms of Mr. Buky’s Employment Agreement
effective October 2, 2006 (“Employment Agreemeiatplicable to the cash incentive bonus determinaifadictating the type and size of equity
awards. Mr. Dutkowsky’s bonus performance measwveghtings, and deceleration/acceleration schedale set in concert with the other
NEOs. The Committee granted Mr. Dutkowsky the sampe of annual equity awa- RSUs - with three-year vesting as was grantédemther
NEOs.

A summary of the most significant continuing praeis of Mr. Dutkowsky’s Employment Agreement inadudhe right to be nominated for
election as a member of the Board, the right teategompensation that would trigger Internal Reee@Gode Section 280G excise tax, an
obligation of confidentiality and not-to-competeaito the Company, setting the severance plan ibepefiod at 24 months, a definition of what
constitutes “gross misconduct,” and a right to sawee for a good cause termination by Mr. Dutkowskgluding the election to terminate within
a 30-day period six months following a change intoa of the Company. The full Employment Agreemisrincluded as Exhibit 10-AAnn to our
Form 10-Q for the quarter ended October 31, 20@6 fin December 6, 2006.

Executive Choice Program and Perquisi- The Company provides minimal perquisites and da¢sonsider them to be a significant component
of its compensation package. The majority of pesites are covered by our Executive Choice PlaneUtids plan in fiscal 2013, Mr. Dutkowsl
Mr. Howells, Mr. Cano and Mr. Wright earned reimiements of $20,000 each, and Mr. Tonnison earmeitndursement of $15,000.

Severance PlanThe Severance Plan provides our NEOs with bdaeysand a pro-rata portion of certain incentivenpensation over a specified
period if the Company terminates the NEO’s emplayiéthout cause. The severance period is detedridased upon the NE®position held i
termination and years of service to the CompangeBan their current positions and years of sertimecontinuation period as of January 31,
2013 for the receipt of base salary in the evesepfration for Mr. Cano and Mr. Howells was 24 therand for Mr. Wright (when he was
employed by the Company as President, the AmeraasMr. Tonnison it was 21 months. Mr. Dutkowskigimployment Agreement sets his
severance benefit period for base salary at 24msofrt addition, the Severance Plan provides tiparécipant whose employment is involunta
terminated for reasons other than gross misconsliliaieceive the portion of his or her annual castentive that is based on the Company’s
performance, prorated through the date of suchczant’'s separation, not to exceed the lessecifeh performance or 100%. Participants
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whose employment is severed due to a reductioorgefalso receive the prorated portion of his erdmmual cash incentive that is based on their
individual performance. NEO cash incentives welbased on Company performance.
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Summary Compensation Table

The following table presents information concernoagnpensation paid to or earned by our NEOs:

Stock Option All Other
Name and Fiscal Salary Bonus Awards Awards Compensation Total
Principal Position Year %) 0 (%) (1) %) (2 (%) ($) ($)
(@) (b) (c) (d) (e) U] (i) ()
Robert M. Dutkowsky Chief 2013 1,024,23i 750,37 2,380,50: — 47,11: ® 4,202,221
Executive Officer 2012  986,76¢ 985,00 2,300,00! — 40,72 4,312,50:
2011 957,00( 1,878,111 2,105,401 — 39,11¢ 4,979,63!
Jeffery P. HowellsExecutive 2013 755,75¢ 387,57t 714,06( — 31,15 @ 1,888,55!
Vice President and Chief 2017 729,14t 508,76t 689,93 — 32,63: 1,960,48:
Financial Officer 2011 709,50( | 974,67 663,39 — 32,18 2,379,75:
Néstor Cano President, 2013 766,11¢ 433,92: 694,88!( — 73,54¢ © 1,968,47.
Europe 2012 752,61 498,35! 677,88t — 149,75¢ 2,078,61
2011 650,00( 1,035,93i 661,38t — 167,13: 2,514,45:
Murray N. Wright President, 2013 507,88: 278,24¢ 752,90¢ ©® — 45,74¢ O 1,584,791
the Americas 2012 455,76¢ 497,85¢ 398,66: — 40,22( 1,392,511
2011 393,46 460,85: 362,96 — 45,97: 1,263,25!
John A. TonnisonExecutive 2013 400,32( 164,20! 473,41. © — 25,67: @ 1,063,60!
Vice President and Chief
Information Officer

Column lettering is consistent with lettering iertt 402(c)(1) of SEC Regulation S-K.
(2) Includes amounts deferred at the applicablewkee’s election under the 401(k) Savings Plan Reterred Compensation Plan.

(2) The amounts for each year represent the aggregant date fair value of the awards, computeatoordance with ASC Topic 718. See Item 8, Note 10
Employee Benefit Plans, for the assumptions we irsedluing these RSUs in accordance with ASC T@i8. Generally, the aggregate grant date fairevalu
is the amount that the Company expects to experitefinancial statements over the award’s vessicigedule. These amounts reflect the Company’s
accounting expense and do not correspond to toalaclue that will be realized by the executivhevalue that may be realized by the executive lpeay
different from the accounting expense becausepiédés on the stock price at time of vesting anel, seich may be higher or lower than the stockepan the
date of grant.

(3) This amount is comprised of $20,000 earnedyantto the Executive Choice Plan, contributionsheyCompany to Mr. Dutkowsky’s 401(k) Savings Plan
($7,427), and guest travel, food, lodging, partidipactivities, or gifts in connection with busigaslated events (including $3,960 for tax reimbuarsnt).

(4) This amount is comprised of $20,000 earnedyantto the Executive Choice Plan, contributionsheyCompany to Mr. Howells’ 401(k) Savings Plan
($7,560), and food, lodging, participant activities gifts in connection with business-related esémcluding $1,258 for tax reimbursement).

(5) This amount is comprised of $20,000 earnedyantsto the Executive Choice Plan, $29,070 earndérna currency exchange rate protection arrangeaeh
$24,479 for use of a Company leased automobile.

(6) $502,911 of this amount is attributable to Miright's annual equity award. $249,997 is attrillesto his Retention Equity Award, which terminatexfore
vesting upon Mr. Wright's resignation from the Camnpg on August 2, 2013.

(7) This amount is comprised of $20,000 earnedyantsto the Executive Choice Plan, contributionshgyCompany to Mr. Wright's 401(k) Savings Plan
($7,725), and executive and guest travel, foodjitagl participant activities, or gifts in connectiwith business-related events (including $4,730d=
reimbursement).

(8) $223,414 of this amount is attributable to Monnison’s annual equity award and $249,997 ishatimble to his Retention Equity Award.

(9) This amount is comprised of $15,000 earnedyantto the Executive Choice Plan and contributlonthe Company to Mr. Tonnison’s 401(k) SavingasnP|
($7,586), and guest travel in connection with bes#arelated events.
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Grants of Plan Based Awards

The table below sets forth, for each of the NE@s,grants of awards under the Equity Plan madegiscal 2013.

All Other Option
All Other Stock Awards; Number Grant Date
Awards; Number of of Securities Exercise or Base | Fair Value of Stock
Name Award Type Grant Date |Shares of Stock or UnitjUnderlying Options| Price of Option and Option Awards
@@ # Awards ($/Sh) 2) ()

(a) (b) 0) () (k) 0)
Dutkowsky RSU 3/20/2012 44,05¢ — — 2,380,50!
Howells RSU 3/20/2012 13,21¢ — — 714,06(
Cano RSU 3/20/2012 12,86: — — 694,88
Wright RSU 3/20/2012 13,93t ©® — — 752,90¢
Tonnison RSU 3/20/2012 8,76z @ — — 473,41

Column lettering is consistent with lettering iartt 402(d)(1) of SEC Regulation S-K.
(2) All of the RSUs disclosed vest 25% on eactheffirst and second grant date anniversaries ancethaining 50% vests on the third grant date amsary.
(2) The grant date fair value of equity awardsakalated as the number of shares granted mulliplyethe ASC Topic 718 value on March 20, 20125#£.83.
The ASC Topic 718 value for RSUs is equal to tis¢ $ales price as quoted on the NASDAQ on the afageant.
(3) 9,308 RSUs are attributable to Mr. Wright's @airequity award. 4,627 RSUs are attributable $oRetention Equity Award, which terminated befoesting

upon Mr. Wright's resignation from the Company argAst 2, 2013.

(4) 4,135 RSUs are attributable to Mr. Tonnisomiawl equity award and 4,627 RSUs are attributiblhés Retention Equity Award.
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Outstanding Equity Awards at Fiscal Year End

The following table sets forth, for each of the NE@e outstanding equity awards as of Januar2(BI3.

Option Awards
Stock Awards
Number of
Securities
Underlying Number of Securities Market Value of
Unexercised Underlying Unexercised Number of Shares or | Shares or Units of
Options Options Unexercisable | Option Exercise Option Expiration | Units of Stock That Haveg Stock That Have
Name Exercisable (#) #Hw Price ($)@ Date Not Vested (#) Not Vested ($)®
() (b) (© (e) U) (9) (h)
Dutkowsky 26,11¢ 21.1: 3/23/2014
@
5,67¢ 288,81:
®
23,02¢ 1,172,20:
®
35,35¢ 1,799,97.
®
44,05¢ 2,243,04.
Total — 26,11¢ 108,11: 5,504,03:
Howells 50,00( 41.0¢ 3/30/2014
9,87¢ 21.1: 3/23/201¢
@
2,14t 109,20:
®
7,25¢ 369,35:
®
10,60¢ 539,95:
®
13,21¢ 672,82
Total 50,00( 9,87¢ 33,22: 1,691,33:
Cano 9,84¢ 21.1: 3/23/2019
@
2,13¢ 108,89¢
®
7,23 368,23:
®
10,42: 530,53:
®
12,86: 654,75¢
Total — 9,84¢ 32,65¢ 1,662,41!
Wright 2,252 21.1: 3/23/2014
@
48¢ 24,89¢
®
1,40¢ 71,73
®
2,89¢ 147,53
®
6,12¢ 312,02¢
®
13,93¢ 709,43:
Total — 2,252 24,86( 1,265,62:
Tonnison 2,047 21.1: 3/23/2014
@
44E 22,65¢
®
2,067 105,23:
®
3,12¢ 158,99.
®
8,76: 446,07
Total — 2,047 14,397 732,95:




(1) Represents stock options and MVSSARs awarded torfiscal 2013; vesting occurs in equal annosfallments over four years.
(2) Option exercise price equal to the last satee@s quoted on NASDAQ on the date of grant.

(3) The market value is based upon the last saies pf $50.91 on the last trading day in fiscal20

(4) Represents RSUs awarded in fiscal 2010 whishimeequal annual installments over four years.

(5) Represents RSUs awarded in fiscal 2011, 2082843, which vest 25% on each of the first andségrant date anniversaries and 50% on the th#natg
date anniversary.
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Option Exercises and Stock Vested

The following table sets forth, for each of the NE@formation with respect to the exercise of ktoptions, MVSSARs and similar instruments,
and vesting of other equity-based awards durirgafig013:

Option Awards (1) Stock Awards (2)
Number of Number of
Shares Acquired Value Realized Shares Acquired Value Realized
on Exercise on Exercise upon Vesting upon Vesting
Name #) [6) (#) ($)
(@) (b) (c) (d) (e)
Dutkowsky (3) 301,11¢ 6,022,38( 44,192 2,359,75¢
Howells (4) 91,922 1,575,79¢ 13,439 714,851
Cano (5) 39,84¢€ 796,92C 13,347 709,92C
Wright (6) 2,252 45,04C 5,815 300,642
Tonnison (7)) 2,047 40,94C 3,453 184,32¢

Column lettering is consistent with lettering iertt 402(g)(1) of SEC Regulation S-K.

(1) MVSSARSs are net share settled and the number oéslw common stock issued upon such settlemetetésmined based on the increase in value of therzmn stock over
the exercise price, less taxes withheld. The nurobghares reflected in the table represents theeggte number of shares exercised before tax olihiy.
(2) RSUs are net share settled after withholding feeta
(3) All the option awards were MVSSARs, and 69,779 ebaf common stock were received upon net settlerAéirihe stock awards were time-vested RSUs a#8)0& shares
of common stock were received upon net settlement.
(4) Of the option awards exercised, 69,876 were MVSSaME15,812 shares of common stock were received ngt settlement of the MVSSARSs. All the stock alsavere
time-vested RSUs and 8,539 shares of common steok received upon net settlement.
(5) All the option awards were MVSSARs and 7,277 shafepmmon stock were issued upon exercise. Alstbek awards were time-vested RSUs and 6,323 sbammmon
stock were received upon net settlement.
(6) All the option awards were MVSSARs and 613 shafemmmon stock were issued upon exercise. All theksawards were time-vested RSUs and 4,079 sbamsnmon
stock were received upon net settlement.
(7) All the option awards were MVSSARs and 557 shafemmmon stock were issued upon exercise. All theksawards were time-vested RSUs and 2,529 sbamesnmon
stock were received upon net settlement.
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Non-Qualified Deferred Compensation Plans

The Company maintains the Tech Data Corporatioridefi Compensation Plan (“Deferred Compensation”Plaat provides executives and
directors the opportunity to make pre-tax defermtesently, participants may allocate deferraleragnl5 different investment alternatives and
this allocation can be changed at any time. Theahteturn is based on the actual net performahtigese investment alternatives less
administrative expenses. Benefits payable undeD#ierred Compensation Plan are dependent on dhbdeapaid exclusively from the general
assets of the Company. The Deferred Compensatami®ideemed unfunded and participants are unskgereeral creditors of the Company.

Assets have been placed in a Rabbi trust to infilyrfund the plan. A Rabbi trust is an irrevocabigst designed to provide some assurance to the
participants that future benefit obligations widl batisfied. Deferrals are made on a pre-tax basithe participants are taxed when they receive

payments from the Deferred Compensation Plan.

The American Jobs Creation Act of 2004 changedakeules related to non-qualified deferred compéos plans, which administratively

resulted in two separate plan documents, a pre-P@band a 2005+ Plan. The following table satthftihe contributions, earnings and balances

for each NEO under the Company’s Deferred Compems&ian for the fiscal year ended January 31, 201i8Bincludes a breakdown of the
contributions made into the pre-2005 Plan and 6652 Plan.

Aggregate
Executive Registrant Aggregate Aggregate balance at Value of deferrals by Plan
contributions contributions earning in withdrawals/ last (%)
in last FY in last FY last FY distributions FYE ®
Name % % $® $) % Pre- 2005 2005 +

Dutkowsky 0 0 (1,832) 0 952,147 0 952,147
Howells 0 0 448, 0 6,091 0 6,091
Cano 0 0 0 0 0 0 0
Wright 295,083 0 17,931 0 1,009,611 0 1,009,611
Tonnison 0 0 0 0 0 0 0

@ None of the earnings reflected in the amounts weperted as compensation in previous years in tinengary Compensation Tak
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The pre-2005 Plan and the 2005+ Plan differ prilpanithe flexibility of payout options that aretdéed in the following table:

Pre-2005 Plan 2005+ Plan

Basic Distribution Options Retirement (the latétasmination or reaching agdRetirement - same as pre-2005 Plan.
55 for employees, age 65 for directors) in a lumpin-service distributions - same as pre-2005 Plan
sum or installments of 5, 10 or 15 annual paymeetgept participant may modify at least 12 months
In-service distributions (lump sum) at a specifiedprior to the original payout date as many times|as
date at least three calendar years after thelinitia|desired; however, such modification delays the
year of deferral. This election may be modified |distribution at least five years.
once, at least 13 months prior to the distribution
date.

Separation of Service No change from basic promisiected. In-service payout options default3erbnths
following separation from service for prior in-
service distribution elections payable after the
separation date. The participant has 30 days ffom
the date of separation to elect one of the
following:

(i) Lump sum payment following 13 months.
(i) Re-defer payment for at least five years
following the 13 months in which the payment
would normally be received.

Payouts may be deferred as many times as desirec
for a period of no less than five years from the
previous payout date.

Retirement No change from basic provision elected. No change from basic provision elected.

Death Prior to termination of employment with the Same as pre-2005 Plan.
Company, the beneficiary is entitled to the greater
of 2.5 times the participarst’cumulative deferrals |
their cumulative deferrals plus earnings credited t
their account, both amounts reduced by any in
service distributions. Following termination of

employment the beneficiary is entitled to receive
the account balance, less any distributions.

Change in Control No change from basic provisiected. Lump sum payment of vested balance.

Hardship Withdrawals Allowed upon approval of pministrator. Same as pre-2005 Plan however amount mus{ be
Amount limited to expenses directly associated |determined under regulations issued by the
the hardship and all related taxes. Secretary of the Treasury.

Unscheduled Withdrawals Allowed with a 10% penalty Not allowed.

Potential Payments Upon Termination or Change in Cuotrol

The information given in this section describesdtditional or incremental payments that a NEO waateive or specific terms or conditions
that would apply in the event of a termination baiege in control. We do not include compensatian ifhunaffected by these events.

Termination/SeveranceThe Severance Plan provides benefits to our exestin the event of a Company-initiated, non-roistuct separation
from the Company. The receipt of benefits underSbeerance Plan is conditioned upon a participegtging a separation agreement, general
release of claims, confidentiality agreement, amolcompete agreement to be in effect for the length@feverance period for which benefits
received. The Severance Plan establishes a seegpariod that provides the participant his or legutar base salary compensation for a stated
period, based upon position held and years of serAayments are made in bi-weekly installmentsgaiuith the Company’s regular payroll
payments. As of January 31, 2013, based on thaemipositions and years of service, the benefiiogl to receive base salary for each of the
NEOs in the event of termination (whether or né¢aitexl to a change in control) would be as folloMs: Dutkowsky, 24 months, based upon
terms of his Employment Agreement; and, pursuattiederms of the Severance Plan for each of tier MEOs as follows: Mr. Cano, and Mr.
Howells, 24 months; Mr. Wright (if he were still ployed as President, the Americas) and Mr. Tonni2@émmonths.
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A participant whose employment is involuntarilyrténated for reasons other than gross misconduttisi receive the portion of his or her
annual cash incentive that is based on the Compa®yformance, prorated through the date of suditjgant’'s termination. The cash incentive
is paid at the prorated amount of actual perforrmanapped at the 100% level with no overachievereing paid. However, if the participant is
employed by the Company through the end of thefiidhl year then the 100% cap does not apply tscthe cash incentive is considered fully
earned. In such cases, the participant would heshto any applicable overachievement paymeng détermination of cash incentives payable
to a terminated employee is made at the same sngerginuing employees, typically following the esfceach fiscal year. Any payment is made
in a lump sum at the time all cash incentive awargspaid.

Change in Controf If a change in control occurs and the NEO’s emplent was terminated effective at a fiscal year, €mel NEO would receive
the base salary and prorated cash incentive amstaitsl above applicable to a termination undeiSewerance Plan. There are no plans or
agreements to provide the cash incentive in thateafea change in control without termination offdayment, except that Mr. Dutkowsky's
Employment Agreement allows him to receive the gtexnt portion of his cash incentive applicable urilerSeverance Plan if he is terminated in
the thirty day period following six months afteclaange in control occurs. Equity awards in the €eéohange in control are covered under our
Equity Plan and for Mr. Dutkowsky, in his Employmefgreement. No additional equity is granted, begting is accelerated and restrictions and
conditions are deemed satisfied for all outstandiragnts. In the event the NEO’s employment is teat@d as a result of the change in control, he
will have 90 days to exercise vested equity (iniclgdany accelerated vesting). We do not providegmgs-ups to any of our NEOs for the excise
tax on so-called “parachute payments” in conneatith a change in control.

The presentation of data in the table below is dhasethe assumption that the termination or chamgentrol occurred on January 31, 2013, and
assumes the highest amount of payout that coutddue depending on the circumstances of the terimmat change in control.

Salary
termination
& change in Cash
Severance control Incentive Equity upon Equity upon
NEO period (%) %) Termination change in control
Dutkowsky 24 months 2,070,000 750,375 No addéi awards. No additional awards.
Vesting accelerates.
Howells 24 months 1,527,412 387,578 No addii@wards. No additional awards.
Vesting accelerates.
Cano 24 months 1,606,442 433,924 No additional awards. No additional award
Vesting accelerates.
Wright @) 21 months 914,375 278,249 No additional awards. No additional awards.
Vesting accelerates.
Tonnison 21 months 720,720 164,205 No additianards. No additional awards.
Vesting accelerates.

(1) The dollar value of the portion of Mr. Casdiase salary that is paid in euros has been valutbe spot exchange rate as of January 31,
(2) Mr. Wright resigned from the Company effective Asg, 2012

Retiremen- Retirement is considered a voluntary separatidiated by the executive and is not covered bySaeerance Plan. The Company
does not have a specific plan for the retiremeiitisaxecutives, nor do we provide post-retirenmeatlical or life benefits. Each separate benefit
plan describes the impact of retirement on the fitsrrovided under that plan. For equity awarasegecutive who has reached retirement age
will have one year to exercise only those awardshlave vested at the time of the retirement. Azaofiary 31, 2013, Mr. Howells and Mr. Cano
met our retirement age qualification of 65 wheniagdheir current age and completed years of servic

Deferred Compensatic- The Deferred Compensation Plan is not automdliteminated by a change in control, and will loatinued if the
successor entity agrees to continue the Deferredp@osation Plan. For both termination of employnaent change in control, see the table in
"Non-Qualified Deferred Compensation Plans" sectibave.

Compensation Policies and Practices and Risk Managent

The Company’s compensation policies for all empésyéncluding NEOs, address risk in the same ma®neap on cash incentive bonuses
reduces the risk that disproportionately large Isesicould lead to an undesirable focus on sharttesults. The bonus targets are consistent
across the Company with different weightings dependn the employee’s role. There are separat@peance measures designed to focus on
revenue generation, profitability, and ROIC thatmerbalance each other and reduce the incentifigets on just one goal. In establishing cash
incentive bonus performance measures, the Compemsat
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Committee evaluates the employees bonused on esabtune, the rationale for each measure, the risksisk level associated with each meas
and risk mitigators for each measure. The Compagryigloyees do not engage in, and are not compehfsatgroprietary trading of financial
instruments, derivatives, or otherwise. The Comatos Committee annually considers compensatioitipsliand risk management, and is doing
S0 in connection with the restatement.

Directors’ Compensation

It is the Board'’s general policy that compensafmrindependent directors and the Chairman of tbar® should be a mix of cash and equity-
based compensation. In May 2012, the compensatiaumats described in this section were reviewedraodmmended by the Compensation
Committee and approved by the Board.

The Chairman receives an annual retainer for tbsitipn together with the same base annual retais¢ine independent directors. Directors who
are not employees of the Company receive a baseabretainer fee, plus reimbursement for reasonaite®f-pocket expenses. In addition to the
base annual retainer fee, the chairs of each cageniéceive an annual chair retainer and the mesmferach committee receive a committee
membership retainer. A meeting attendance fee &0Plwill be paid to each non-employee directahimevent a committee or the Board is
required to attend significantly more meetings ttt@nregular quarterly meetings, that last one loolonger. This meeting attendance fee was not
paid in fiscal 2013. The retainer amounts effectivbsequent to the May 2012 Board meeting aresgtifi the following table:

Position Annual Retainer
Chairman $ 175,000 o
Independent Board members 75,00(
Audit Committee Chair 25,00(
Other Audit Committee members 12,50(
Compensation Committee Chair 20,00(
Other Compensation Committee members 7,50(
Governance and Nominating Committee Chair 20,00(
Other Governance and Nominating Committee members 5,00¢

® Consists of $100,000 annual retainer as Chairmas$45,000 base annual retai

With respect to equity-based compensation, non-eyel directors receive equity incentives geneialysistent with the philosophy for granting
equity incentives to executive officers; i.e., table the non-employee directors to acquire angase their proprietary interest in the long-term
success of the Company, thus providing them witlmemic incentives linked to the Company’s finangiatformance and providing shareholder
value. Stock options (other than incentive stoctoms), stock appreciation rights, restricted staoll other stock-based awards may be awarded
under the Equity Plan based upon the recommendatitire Compensation Committee and approval oBtherd. The Board may consider such
factors as affordability of the awards to the Compalignment with shareholder interests, and #tention and recruitment of effective directors.

The Company’s Corporate Governance Principles deBoard-approved director stock ownership guidsliiAll non-employee directors are
required to accumulate shares of Company stockighralirect purchases or retention of equity ince&sti equal in value to a multiple of the base
annual retainer (the “Stock Ownership Requirememt’May 2012, the Compensation Committee recommeénand the Board approved,
changes to increase the Stock Ownership Requirefmentthree to four times the base annual retanerto require that the Stock Ownership
Requirement be met no later than the fourth ansargrof a director’s initial election or appointnhedntil the Stock Ownership Requirement is
met, a director must retain 100% of the net shgeegrated, after tax, upon the vesting or neteseétht of restricted stock or restricted stock unit
equity incentive awards issued on or after March2B05 and 50% of the net shares generated, akeupon the vesting, settlement or exercis
applicable of any other equity incentive awardsésson or after March 31, 2005.
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The following table summarizes compensation paiortearned by independent directors and the Chaiduang fiscal 2013:

FISCAL 2013 Board of Directors’ Compensation Table

Change in
Pension Value
and
Fees Non-Qualified
Earned or Non-Equity Deferred
Paid in Stock Option Incentive Plan Compensation All Other

Cash Awards Awards Compensation Earnings Compensation Total
Name ($) (%) (1) %) 2 ($) (%) (%) (%)
Charles E. Adair 105,00C 94,992 - - - - 199,992
Maximilian Ardelt(3) 46,25C 0 - - - - 46,25C
Harry J. Harczak, Jr. 92,50C 94,992 - - - - 187,492
Kathleen Misunas 100,00C 94,992 - - - - 194,992
Thomas |. Morgan 102,50C 94,992 - - - - 197,492
Steven A. Raymund 175,00C 75,984 (4) - - - 175,13Z(5) 426,11¢
Patrick G. Sayer(6) 18,75C 190,00¢€ 208,75¢
Savio W. Tung 92,50C 94,992 - - - - 187,492
David M. Upton 87,50C 94,992 - - - - 182,49z

(1) All described stock awards are RSUs. The amounthéyear represent the aggregate grant dateshie of the awards, computed in accordance wit@ ABpic 718. See 3
Item 8, Note 10 - Employee Benefit Plans, for theumptions we used in valuing these RSUs in acnoedaith ASC Topic 718. The grant date fair valtithe RSUs granted
in fiscal 2013 are $48.00 per unit for awards grdran May 30, 2012 and $44.54 per unit for awardstgd on November 27, 2012. These awards are lgrauns that fully
vest one year from the date of grant, except fasetgranted to Mr. Sayer, which represent hisalrgtiant awarded on November 27, 2012 and whichraegsbly over three
years. Upon vesting, the RSUs are settled in st Company’s common stock. Outstanding RSWsnaested, at the end of fiscal 2013: Adair -7B9Harczak - 1,979;

Misunas - 1,979; Morgan - 1,979; Raymund - 1,588/€8 - 4,266 of which 1,407 vest in fiscal 201408, vest in fiscal 2015 and 1,451 vest in fiscadl@0rung - 3,578;
Upton - 1,979.

(2) No option awards were granted in fiscal 2013. @uiding awards at the end of fiscal 2013, all ofawhare vested and exercisable: Adair - 5,000 stptions; Misunas -
5,000 stock options; Morgan - 5,000 MVSSARs; RaydhuB0,000 stock options; Upton - 5,000 stock oxgtio

(3) Mr. Ardelt retired on May 30, 2012.

(4) 1,583 RSUs ($75,984 in value) were granted to MyrRund as part of his compensation as a part-tioreexecutive employee and have a fair value astingeschedule
identical to the RSUs granted to the Company’spedeent directors described in Note 1 above.

(5) This amount, along with the RSUs described in NMoédove, represent Mr. Raymund’s compensationpastgime, non-executive employee, and consisenainnual salary
of $100,000, contributions by the Company to his(kpSavings Plan, and allocation for office spand a percentage of the salary and benefits fadnsnistrative assistant
of $71,795 for providing non-Company related sessito Mr. Raymund.

(6) Mr. Sayer was appointed to the Board on NovembgeQT2.

Compensation Committee

The Board has a standing Compensation Committemigmbers of the Committee are Kathleen Misunaaiff;Ahomas I. Morgan, and David
M. Upton. All members are independent as definedfplicable law and the listing requirements of NDX®), “Non-Employee Directors” within

the meaning of the Rule 16b-3 under the Exchangeaha “outside directors” within the meaning oten 162(m) of the Internal Revenue
Code.

Compensation Committee Interlocks and Insider Paritipation

During fiscal 2013, none of the members of the Censation Committee were, and none currently arepgployee or officer of the Company or
had any relationship requiring disclosure unden&e&04 or 407 of Regulation S-K under the Exchakgfeln addition, during fiscal 2013, none
of the Companyg executive officers has served as a member dfdhed of directors or compensation committee of@her entity that has or h
had one or more of its executive officers serviagianember of the Company’s Board or Compensatmnriittee.

ITEM 12. Security Ownership of Certain Beneficial Owners ainagement and Related Stockholder Matte

Equity Compensation Plan Information

The number of shares issuable upon exercise ofamglisig share-based equity incentives granted fi@mes and non-employee directors, as

well as the number of shares remaining availabiéutoire issuance, under our equity compensatiahegpuity purchase plans as of January 31,
2013 are summarized in the following table:

Number of Number of shares
shares to remaining available for
be issued upon Weighted average exercise future issuance
exercise of outstanding price per share of outstanding under equity

Plan category equity-based incentives equity-based incentivedV compensation plans



Equity compensation plans approved by sharehofders

Employee equity compensatiéh 1,092,66 $ 14.8¢ 2,998,04.
Employee stock purchase 0 0 517,22:
Non-employee directors’ equity compensation 15,00( 32.6¢ 0
Total 1,107,66 15.0¢ 3,515,261
Employee equity compensation plan not approvechbyeholders 1,32t 24.21 0
Total 1,108,99. g 15.0¢ 3,515,261

(1) The calculation of the weighted average eserprice includes restricted stock awards thataldvave an exercise price. Excluding the restristedk awards, the weighted
average exercise price of outstanding options a@8ARs would be $33.35 per share for equity comg#ors plans approved by security holders, $24.2%pare for equity
compensation plans not approved by shareholder$2383 per share for all equity compensation plans

(2) The equitybased incentives outstanding include 128,088 MVSSaAtRan average exercise price of $22.71. Assuthsgaximum cap of $20 per share is reached, témen
number of shares that would be issued from theceseenf MVSSARs would be approximately 61,000 sbafée total of equity-based incentives outstandisg includes
37,739 shares outstanding for non-employee director

Beneficial Ownership

Under the rules of the SEC, a person is deemed to“beneficial owner” of a security if that perduas or shares “voting power,” which includes
the power to vote or to direct the voting of suehwity, or “investment power,” which includes thewer to dispose of or to direct the disposition
of such security. A person is deemed to be a beiakwner of any securities of which that persas the right to acquire beneficial ownership
within 60 days from the date used to determine fi@akeownership. Under these rules, more than merson may be deemed to be a beneficial
owner of the same securities and a person maydraeatkto be a beneficial owner of securities asticlwhe has no beneficial interest. In gene
“beneficial ownership” also includes those shardgector, director nominee, or executive officastihe power to vote or transfer, and options
that are exercisable currently or that become ésadte within 60 days from the date used to deteerbeneficial ownership.

The table below sets forth certain information relgay the beneficial ownership of the Company’s own stock as of January 31, 2014, by:
(i) the Company’s directors and director nominéigsthe Company’s NEO; (iii) such directors antleétecutive officers as a group; and (iv) each
person known by the Company to own beneficially ertbian 5% of the shares of the Company’s commark sto
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Beneficial Ownership Table

Beneficial Ownership

Equity awards

exercisable or

Name® Shares® vesting within
60 days Percent

Néstor Cano 49,34¢ — *

Harry J. Harczak, Jr. 10,26¢ — *

Kathleen Misunas 17,90:¢ 5,00(¢ *

Steven A. Raymund 567,16¢ @ 80,00( 1.7%

Joseph B. Trepani 12,48 20,00( *

David M. Upton 13,92: 5,00(¢ *

All executive officers and directors as a group ff&rsons) 966,39¢ 190,00( 3.0%
Five Percent Shareholders

BlackRock Inc.
40 East 52nd Street
New York, NY 10022 2,703,80, © — 7.1%

Dimensional Fund Advisors LP
6300 Bee Cave Road
Austin, TX 78746 2,215,15° @ — 5.8%

*

Beneficial ownership represents less than 1%hefCompany’s outstanding shares of common stock.
(1) The address for these beneficial owners i9593%h Data Drive, Clearwater, Florida 33760.
(2) Includes shares held by Mr. Cano (2,606) aedeixecutive officers and directors as a grouB@®),81 the Employee Stock Purchase Plan.

(3) Includes 547,083 shares owned by a familyt tudsch is controlled by Mr. Raymund; 7,750 sharea foundation controlled by Mr. Raymund; 1,75@r&s by inter vivos trusts
of which Mr. Raymund is trustee; and 10,586 shawsed by various trusts for family members of whi¢h Raymund is a trustee.

(4) Mr. Wright resigned from the Company effectAegust 2, 2013. The information disclosed on thaise is as of his last date of employment.

(5) Ownership as of September 30, 2013 basedformation provided in a Form 13F filed with the SBE& November 15, 2013. According to a Schedule fli2@ with the SEC
on February 14, 2013, by FMR LLC (“FMR”) and its&@man, Edward C. Johnson 3d, reporting benefiiaiership of 5,058,954 shares: (a) members ofdhasbn family,
directly or through trusts, own approximately 49¢4he voting power of FMR (a parent holding compéory among other entities, Fidelity Management 8sBarch Company,
an investment advisor); (b) due to their share aahip and entry into a voting agreement with cartaher shareholders, members of the Johnson fanalybe deemed to form
a controlling group with respect to FMR; and (cpd®ecember 31, 2012 the reporting persons hadaiding power with respect to 72,520 shares alteddispositive power
with respect to 5,058,954 shares.

(6) According to a Schedule 13G/A filed with thEGon January 30, 2014, reporting beneficial owripref 2,703,802 shares, as of December 31, 208kRock, Inc.
(“BlackRock”) has sole voting power with respec2td48,900 shares and sole dispositive power w#pect to 2,703,802 shares.

(7) Ownership as of September 30, 2013 basedformation provided in a Form 13F filed with the SB& November 14, 2013. According to a Schedule fll2& with the SEC
on February 11, 2013, reporting beneficial owngrstfi2,286,224 shares, as of December 31, 2012Vahguard Group, Inc. ("Vanguard") has sole vopogver with respect
to 27,359 shares, and shared dispositive powerregect to 25,359 shares.

(8) Ownership as of September 30, 2013 basedformation provided in a Form 13F filed with the SB& November 13, 2013. According to a Schedule fli8@ with the SEC
on February 11, 2013, reporting beneficial owngrsiil,944,414 shares. Dimensional Fund Advisorh&®sole voting power with respect to 1,902,428eshand sole
dispositive power with respect to reporting 1,944,4hares.

(9) Ownership as of September 30, 2013 basedformation provided in a Form 13F filed with the SBE€ November 13, 2013. As of December 31, 2012{tSdiil not hold more
than 5% of Tech Data Corporation common stock aasl mot required to file Schedule 13D or 13G; theeefthe number of shares with voting and dispgesipiower is not
available.



119




Table of Contents

ITEM 13. Certain Relationships and Related Transactions, dbutector Independence

Related Person Transactions

Management and the Audit Committee of the Boaréereall potential related person transactions. Abdit Committee is mandated by its
charter to review and determine whether to apprelaged person transactions and has adopted & potisuch review. Management and the
Audit Committee look to the rules of NASDAQ andtbé SEC to determine what transactions may be dered to be of concern and apply these
rules as the standard to determine whether a taosar relationship would be permitted. Potentiiahsactions or circumstances that may qu

as a related person transaction are reported ifobosure Committee of the Company and reviewethb Audit Committee. The Audit
Committee may approve, disapprove, or ratify adaation and may issue conditions to ensure thedion is conducted in a fair manner,
consistent with the best interests of the Compaayis shareholders.

Detailed questions are posed annually to the eixecafficers of the Company and to all membershefBoard that require disclosure of any
relationship or transaction that may be a relamrdgn transaction. These questionnaire responses\aewed by management and disclosures are
analyzed and reported to the entire Board. Poléssiaes are investigated. Related person traosectif any, would be reviewed for the
determination made by the Board annually with resfrethe independence of the Board member.

During fiscal 2013, the Company had no relatedgretsansactions requiring disclosure under ltem(d0df Regulation S-K under the Exchange
Act. We note that Robert M. Dutkowsky, Jeffery Rwitlls and Steven A. Raymund are members of thedBaad employees of the Company.
Mr. Dutkowsky’s and Mr. Howells’ compensation isdiosed in the "Summary Compensation Tdbléir. Raymund’s position with the
Company is as a part-time, non-executive employleaeceives a salary and equity awards as a pagtéimployee but does not receive a cash
incentive. Mr. Raymund’s compensation and benefibants that he received as a part-time employ#eeo€ompany are reported in the "Fiscal
2013 Board of Directors’ Compensation Table" andenspproved by the independent members of the Board

Governance and Nominating Committee

The Board has a standing Governance and Nomin@amgmittee. The members of the Committee are ThdnMergan (Chair), Charles E.
Adair, Harry J. Harczak, Jr., Kathleen MisunasyiBiG. Sayer, Savio W. Tung and David M. Upton. Mrdelt was also a member of this
Committee through his retirement on May 30, 2012nfembers are independent as defined by Rule 2§ (of the listing requirements of
NASDAQ.

ITEM 14. Principal Accountant Fees and Service

The Audit Committee selected Ernst & Young LLP (iEr& Young”) to serve as our independent registeegtified public accounting firm
(“independent accounting firm”) for fiscal 2014.delecting the independent accounting firm, theid@dmmittee considers the firm’'s
independence; the quality, responsiveness, andtesgef the engagement team; the firm’s experiglea@ership, structure, and compliance and
ethics programs; the record of the firm in regulattitigation, and accounting matters; the firrfisancial strength; the performance on prior
audits and engagements; and the appropriatendiss fefes charged. Ernst & Young has been engagtha &ompany’s independent accounting
firm beginning with fiscal 2001. The global coordiimg partner was changed in fiscal 2011 in acaardavith the SEC’s partner rotation rules,
and the local engagement partner was changedcad #2613.

Representatives of Ernst & Young attended all mgstbf the Audit Committee in fiscal 2013. The Audommittee pre-approves and reviews
audit and non-audit services performed by Ernstang as well as the fees charged by Ernst & Yoongtich services. In its pre-approval and
review of nonaudit service fees, the Audit Committee considamsong other factors, the possible effect of théoperance of such services on
accounting firm’s independence. To avoid poterttmaiflicts of interest in maintaining auditor indepence, the law prohibits a publicly traded
company from obtaining certain non-audit services'fits independent accounting firm. We have naéioled any prohibited services from
Ernst & Young. For additional information and d&taioncerning the Audit Committee and its actigtwth Ernst & Young, see Report of the
Audit Committee.
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Independent Accounting Firm Fees

The following table shows all fees that the Comppaig or accrued for the audit and other servicesiged by Ernst & Young for fiscal 2013 ¢
2012:

Years Ended January 31,

2013 2012
H (1)
Audit fees $ 24,362,00 $ 4,446,001
H )
Audit-related fee§ 197,00( 208,00(
Tax fees’ 788,00( 728,00(
Total $ 25,347,00 $ 5,382,001

(1) Audit Fees - This category includes the aufithe Company’s annual financial statements indllidethe Company’s Annual Report on Form 10-K, egwbf
financial statements included in the Company’s @ubr Reports on Form 10-Q, review and attestatioimternal control over financial reporting andhsees
that are normally provided by independent accogrfitms in connection with statutory and regulatiimgs or engagements for those fiscal years. The
amount for audit fees presented for fiscal 2018uihes fees incurred and recorded in fiscal 2018184 million in connection with the restatemerscdissed
in Note 2 of Notes to Consolidated Financial Staets. This category also includes advice on auditaccounting matters that arose during the figeat,
audit or the review of interim financial statememstsitutory audits required by non-U.S. jurisdici@nd services in connection with a public defetrosfg in
fiscal 2013 and the related shelf registrationestegnt filed on Form S-3.

(2) Audit-Related Fees - This category consists ofrasge and related services rendered by Ernst & Y ¢zt are not reported under “Audit Fees.” Theises
for fees disclosed under this category principaitfude due diligence in connection with contemgdadcquisitions, accounting consultations, andatte
services.

(3) Tax Fees - This category consists of professioerices rendered by Ernst & Young for tax returegaration, tax compliance, tax advice, and taxtaudi
assistance.
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PART IV

ITEM 15. Exhibits, Financial Statement Schedule
(a) See index to financial statements and schedulésded in Item ¢

(b)  The exhibit numbers on the following list agspond to the numbers in the exhibit table requiteduant to Iltem 601 of Regulation S-

K.
Exhibit
Number

2-A 29 Agreement Relating to the Acquisition of the IT Bilsution Business of the SCC Group dated as ofe3ejper 4, 2012

3-N @9 Amended and Restated Articles of Incorporation @i Data Corporation filed on June 23, 2009 withSkcretary of the
State of Florida

3(ii) @® Bylaws of Tech Data Corporation as adopted by thar& of Directors on March 24, 2009 and approvethby
Shareholders on June 10, 2009

4-ACD Indenture, dated as of September 21, 2012, betiveeim Data Corporation and U.S. Bank National Assiam, as trustee

4-B@) Form of 3.750% Note due 2017

10-NN®@ Non-Employee Directors’ 1995 Non-Statutory Stocki@pPlan

10-00% 1995 Employee Stock Purchase Plan

10-AAa® Transfer and Administration Agreement dated May20

10-AAI © 2000 Non-Qualified Stock Option Plan of Tech Datagration

10-AAt ™ Trust Agreement Between Tech Data Corporation adelily Management Trust Company, Tech Data Corpmmat01(k)
Savings Plan Trust, effective August 1, 2003

10-AAaa® 2005 Deferred Compensation Plan

10-AAbb @ Amendment Number 8 to Transfer and Administratigre®ement dated as of May 19, 2000 (composite thramgendment
8, dated as of December 13, 2004)

10-AAac@®) Amendment Number 9 to Transfer and Administratigre®ement dated as of March 7, 2005

10-AAcc® Executive Severance Plan, effective March 31, 2005

10-AAdd ® First Amendment to the Tech Data Corporation 208feBed Compensation Plan, effective January 15200

10-AAee® Executive Incentive Plan — April 2005

10-AAii © Amendment No. 10 to Transfer and Administration égmnent dated as of September 10. 2005
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10-AAjj (10

10-AAnn &V

10-AAoo Y

10-AApp 2

10-AAtt @

10-AAuu @

10-AAvy 9

10-AAyy 49

10-BBa*®

10-BBb®®

10-BBc®®

10-BBd™"

10-BBe®

10-BBf @

10-BBh®

10-BBj @

10-BBk®?

10-BBI®

10-BBm®®

10-BBn®9

10-BBo®

10-BBp@

Uncommitted Account Receivable Purchase Agreematetddas of January 23, 2006

Amended and Restated 2000 Equity Incentive Plareoh Data Corporation

First Amendment to the Amended and Restated 200@Elapcentive Plan of Tech Data Corporation

Employment Agreement Between Tech Data CorporatimhRobert M. Dutkowsky, dated October 2, 2006

Amendment Number 11 to Transfer and Administrafdgneement dated as of March 20, 2007

Indenture for New 2.75% Convertible Senior Debesdudue 2026 between Tech Data and U.S. Bank Na#@saciation

Equity Incentive Bonus Plan

Amendment Number 12 to Transfer and Administraf\gmeement dated as of December 18, 2007

Third Amended and Restated Lease Agreement dated2J(y 2008

Third Amended and Restated Credit Agreement dated 47, 2008

Third Amended and Restated Participation Agreerdated June 27, 2008

Amendment No. 13 to Transfer and Administration @egment dated as of October 22, 2008

2009 Equity Incentive Plan of Tech Data Corporation

Amendment Number 14 to Transfer and Administrafdgneement dated as of October 16, 2009

Amendment Number 15 to Transfer and Administraf\gmeement dated as of October 15, 2010

Amendment No. 16 to Transfer and Administration @gment dated as of August 31, 2011

Credit Agreement dated as of September 27, 2011

Amendment No. 17 to Transfer and Administration @gment dated as of December 13, 2011

Tech Data Corporation 401(k) Savings Plan (as aeeadd restated January 1, 2006) and Amendmehtsugh 5

Executive Bonus Plan, approved by ShareholderH 2nnual Meeting

Amendment No. 18 to Transfer and Administrationégnent as of October 31, 2012

Consent for Third Amended and Restated Participatigreement
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10-BBq® Amendments 1 through 5 of Trust Agreement Betweadaly Management Trust Company and Tech Data Qmaitpn

10-BBr® Amendment to the Tech Data Corporation 401(k) Sg/Plan (as amended and restated January 1, 28%@6) december
11, 2012

21-A® Subsidiaries of Registrant

23-AW Consent of Ernst & Young LLP

240 Power of Attorney (included on signature page)

31-A® Certification of Chief Executive Officer PursuantExchange Act Rules 13a-14(a) and 15d-14(a), Agpfet Pursuant to

Section 302 of the Sarbanes-Oxley Act of 2002

31-BW Certification of Chief Financial Officer PursuantExchange Act Rules 13a-14(a) and 15d-14(a), Aspfatl Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

32-AW Certification of Chief Executive Officer Pursuantt8 U.S.C. Section 1350, as Adopted Pursuantdtd®e906 of the
Sarbanes-Oxley Act of 2002

32-B® Certification of Chief Financial Officer Pursuant18 U.S.C. Section 1350, as Adopted Pursuant¢td®e906 of the
Sarbanes-Oxley Act of 2002

101@9 Interactive data files pursuant to Rule 405 of Ragon S-T: (i) Consolidated Balance Sheet as nfiday 31, 2013 and
January 31, 2012; (ii) Consolidated Statement cbime for the fiscal years ended January 31, 2001 2nd 2011; (iii)
Consolidated Statement of Comprehensive Incomthéofiscal years ended January 31, 2013, 2012 @bt} Ziv)
Consolidated Statement of Shareholders’ Equityterfiscal years ended January 31, 2013, 2012 @hil; 2
(v) Consolidated Statement of Cash Flows for thedli years ended January 31, 2013, 2012 and 28] Ndtes to the
Consolidated Financial Statements, detail taggedai) Financial Statement Schedule |l detail tedg

@ Filed herewitr

@ Incorporated by reference to the Exhibits inclugethe Company’s Form 8-K dated December 31, 2604,No. 014625

@ Incorporated by reference to the Exhibits inclugethe Company’s Form 8-K dated December 8, 2004,No. 014625

@ Incorporated by reference to the Exhibits inclugethe Company’s Definitive Proxy Statement for 895 Annual Meeting of
Shareholders, File No. 0-14625.

®)  Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter endeyl 311, 2000, File No. 04625

©®  Incorporated by reference to the Exhibits inclugethe Company’s Registration Statement on Form 5i#8 No. 33359198

(™ Incorporated by reference to the Exhibits includethe Company’s Form 10-Q for the quarter endeyl 311, 2003, File No. 04625

®  Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter ended! &80, 2005, File No. (4625

©®  Incorporated by reference to the Exhibits includethe Company’s Form 10-Q for the quarter endetbfr 31, 2005, File No. 04625

(10 Incorporated by reference to the Exhibits inclugethe Company’s Form 10-K for the year ended Jan84, 2006, File No. 04625

1) Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter ended!| &80, 2006, File No. (4625

(12 Incorporated by reference to the Exhibits includethe Company’s Form 10-Q for the quarter endetbfr 31, 2006, File No. 04625
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(13)
(14)
(19)
(16)
1)
(18)
(19)
(20)
1)
(22)
(23)
(24)
(25)
(26)
@7

Incorporated by reference to the Exhibits inclugethe Company’s Form 10-K for the year ended Jan84, 2007, File No. 04625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter ended! 80, 2007, File No. (4625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-K for the year ended Jan84, 2008, File No. 04625
Incorporated by reference to the Exhibits inclugrethe Company’s Form 10-Q for the quarter enddg 31, 2008, File No. 0-4625
Incorporated by reference to the Exhibits inclugrethe Company’s Form 10-Q for the quarter endetbkr 31, 2008, File No. 0-14625
Incorporated by reference to the Exhibits inclugethe Company’s Form 8-K dated June 10, 2009, Rde0-14625

Incorporated by reference to the Exhibits inclugrethe Company’s Form 10-Q for the quarter enddg 31, 2009, File No. 04625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter endetber 31, 2009, File No. 04625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter endetb@ar 31, 2010, File No. 04625
Incorporated by reference to the Exhibits inclugethe Company’s SC-TO | dated September 27, 2Bid No. 00537498
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-K for the year ended Jan84, 2012, File No. 0-462¢
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter ended!| 80, 2012, File No. (4625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter endetb@ar 31, 2012, File No. 04625
Incorporated by reference to the Exhibits inclugethe Company’s Form 8-K dated September 4, 2Bl1€ No. 014625

Incorporated by reference to the Exhibits inclugethe Company’s Form 8-K dated September 21, 2Bil@ No. 014625

@8) Incorporated by reference to the Exhibits inclualethe Company’s Form 8-K dated March 7, 2005, Rite 0-14625.
@9 XBRL (Extensible Business Reporting Language) imfation is furnished and not filed or a part of giseration statements or prospectus for

purposes of Sections 11 and 12 of the Securitie®®t933, is deemed not filed for purposes of Bect8 of the Securities Exchange Act
of 1934, and otherwise is not subject to liabilityder these sections.
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SCHEDULE I
TECH DATA CORPORATION AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS
(In thousands)
Activity

Balance at Charged to Balance at

. beginning cost and end of

Allowance for doubtful accounts receivable and saéturns of period expenses Deductions Other (1) period

January 31,

2013 $ 56,75¢ % 9,65: $ (2442Y) $ 16,300 $ 58,28¢
2012 (as restated) 60,58¢ 10,811 (30,779 16,12¢ 56,75
2011 (as restated) 58,11¢ 11,79¢ (20,970 11,63° 60,58¢

(1) “Other” primarily includes recoveries, acqtimns and dispositions and the effect of fluctuadian foreign currencies.
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Pursuant to the requirements of Section 13 or 1éf(the Securities Exchange Act of 1934, the regiigthas duly caused this report to be signed
on its behalf by the undersigned, thereunto duth@ized on February 5, 2014.

TECH DATA CORPORATION

By /SI ROBERT M. DUTKOWSKY

Robert M. Dutkowsky
Chief Executive Officer
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POWER OF ATTORNEY

Each person whose signature to this Annual RepoRasm 10-K appears below hereby appoints Jefferydwells and David R. Vetter, or either
of them, as his or her attorney-in-fact to sigrh@or her behalf individually and in the capadtsted below and to file all amendments and post-
effective amendments to this Annual Report on Fb@aiK, and any and all instruments or documentsl fle a part of or in connection with this
Annual Report on Form 10-K or the amendments tbegeid the attorney-in-fact, or either of them, nmeke such changes and additions to this
Annual Report on Form 10-K as the attorney-in-factither of them, may deem necessary or appitepria

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

Signature Title Date
/s/ ROBERT M. D UTKOWSKY Chief Executive Officer, Director February 5, 2014
Robert M. Dutkowsky (principal executive officer)
/s JEFFERY P. HOWELLS Executive Vice President and Chief February 54201
Jeffery P. Howells Financial Officer, Director (principal financial fafer)
/sl JOSEPH B. T REPANI Senior Vice President and Corporate Controller rizety 5, 2014
Joseph B. Trepani (principal accounting officer)
/sl STEVEN A. R AYMUND Chairman of the Board of Directors February 5,201
Steven A. Raymund
/sl CHARLES E. ADAIR Director February 5, 2014
Charles E. Adair
/sl HARRY J. HARCZAK , JR. Director February 5, 2014
Harry J. Harczak, Jr.
/s/ KATHLEEN M ISUNAS Director February 5, 2014
Kathleen Misunas
/sl THOMAS |. M ORGAN Director February 5, 2014
Thomas |. Morgan
/s/ PATRICK G. SAYER Director February 5, 2014
Patrick G. Sayer
/sl Savio W. T UNG Director February 5, 2014
Savio W. Tung
/s/ DaviD M. U PTON Director February 5, 2014

David M. Upton
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Exhibit 10-BBq
FIRST AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
TECH DATA CORPORATION

THIS FIRST AMENDMENT, dated as of the first dayAbril, 2004, and effective on that date unless ntlige stated herein, by and
between Fidelity Management Trust Company (the $t&ei") and Tech Data Corporation (the "Sponsor");

WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofoereshinto a Trust Agreement dated August 1, 20@B, riggard to the Tech Data
Corporation 401(k) Savings Plan (the "Plan"); and

WHEREAS, the Trustee and the Sponsor now desiaentend said Trust Agreement as provided for in 8edB thereof;
NOW THEREFORE, in consideration of the above presyishe Trustee and the Sponsor hereby amend ke Agreement by:
(1) Restating Section 1(a), Administrator,tgéntirety, as follows:

(a) "Administrator"

"Administrator" shall mean the Tech Data CorporafRetirement Plan Investment Committee appointethéysSponsor in
accordance with the Plan document to serve agditménastrator of the Plan (within the meaning of &t 3(16)(A) of ERISA).

2) Deleting Sections 1(d), BrokerageLink; 1(e), BrageLink Core Account; 1(0) FAST; and 1(kk), SPQ@hiair entireties
(3) Restating Section 1(w), Named Fiducianjtsrentirety, as follows:
(w) “Named Fiduciary"

"Named Fiduciary" shall mean the Tech Data Retirgr®an Investment Committee, a named fiduciarthefPlan (within the
meaning of section 402(a) of ERISA).

(4) Amending Section 4(b) to add the followetghe end thereof:

In the case of a hardship withdrawal request, thuist€e shall forward the withdrawal document toRheticipant for execution
and submission for processing to the Trustee inrdemce with the guidelines set forth on Schednle '

(5) Amending Section 5(b) to remove subsedfion'BrokerageLink".
(6) Deleting Section 5(g), in its entirety.
(7)  Amending Schedule "B™ by removing thelfB&ected Brokerage" section, in its entirety.
(8) Amending the "investment options" sectidrschedule "C™ by removing the following:
« BrokerageLink
(9) Amending Schedule "G" by removing the “BeokgelLink Option" section, in its entirety.

(10) Deleting Schedules "I” and “J”, in their epties.




(11) Adding Schedule "N”, as attached hereto.
(12) Effective August 2, 200dmending Schedule "C" to add the following:
e Lord Abbett Small-Cap Value Fund - Class A

IN WITNESS WHEREOF, the Trustee and the Sponsoe liaused this First Amendment to be executed biydhly authorized officer
effective as of the day and year first above wmitte

TECH DATA CORPORATION FIDELITY MANAGEMENT TRUST COMPANY

By:  /s/ Jeffery P. Howells 8/2/2004 By:  /s/ Rebecca Hayes Ethier 9/2/04
EVP & CFO Date FTMC Authorized Signatory Date




Schedule “N” - OPERATIONAL PROCEDURES FOR HARDSHIP WITHDRAWALS BYPYHONE
1. The Participant calls the Trustee to request asmpdvithdrawa
2. Assuming the Participant has met initial Plaquieements, the Participant Services Representatiters the hardship request.
Plan requirements are as follows:
» The individual is an actively employed Papant with an available hardship balance;
« All other non-hardship, iservice withdrawals have been made (including fpoatected sources and age 59 % withdraw
* Allloanable assets have been exhausted,;

» The Participant provides documentation evidemdirat the hardship withdrawal meets one of thedR&ir safe harbor provisions and
signs a declaration to that effect;

« Distributions cannot exceed the amounts of the dstnated hardship, plus any amounts needed to taxdrabilities associated with tt
distribution.

3. The Trustee mails the hardship withdrawal apgilbm and procedures to the Participant's home.
4. The Participant adheres to the following proceduo execute the transaction:
* Reviews the application carefully and notes tk@ration date.
» Signs the application and procedures page.
» Makes copies of the required documentation notethe second page of the procedures.
» Submits the signed application, signed procedanesrequired documentation to:
Regular Mail:
Fidelity Investments
Tech Data Corporation
P.O. Box 770001
Cincinnati, OH 45277-0018
Overnight Mail:
Fidelity Investments
Tech Data Corporation
100 Crosby Parkway
Mailzone: KCIF~C
Covington, KY 41015
5. The Trustee receives the Participant's applicatiwhreviews it for the Participant's signature segiired documentatic
The required documentation includes one of the¥dlg:

» Purchase (excluding mortgage payments) ofnpairy residence

A copy of the Purchase and Sale Agreement signdmbthythe buyer and seller, or a copy of the Coitn Contract for new
construction and a copy of estimated closing costs.




Payment of tuition for the next year of pc-secondary education for the Participant, his/hera@pse, children or dependent

A copy of the bill from the educational institution a letter from the educational institution (miiston the school's letterhead) attesting
to the fact the student is enrolled for the nextrighths and providing the costs for tuition, roamd &oard, and books.

Payment of deductible medical or denial expensescuvered by insurance for the Participant, his/hgpouse, children o
dependents.

An Explanation of Benefits (EOB) form from the Reiggant's insurance carrier, or a copy of the idtiem the Participant's HMO,
detailing any out-of pocket deductibles, copaymentdenial of coverage for services rendered, lettar from a medical provider
indicating the amounts required in order to obtagdical care.

Payment needed to prevent eviction under the teaha lease agreement or foreclosure on the mortgafi¢he Participant's primary
residence.

A Notice of Eviction or Foreclosure in writing frothe landlord or mortgage holder, including the antan arrears that must be paid in
order to avoid eviction or foreclosure.

If the application and documentation meet gggirements, the Trustee will execute the transa@nd mail the check directly to the
Participant's home.

If the application and documentation do not intlee requirements, the Trustee will send a létie¢he Participant indicating that the
hardship request was rejected and the reasonjémticn (i.e., no signature, improper documentation

If the Trustee is unsure whether the Partidipatocumentation meets the requirements, the eustl forward the hardship request to the
Sponsor for direction (written approval or rejendio

TECH DATA CORPORATION

By:

/sl Jeffery P. Howells 8/2/2004

EVO & CFO Date




SECOND AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
TECH DATA CORPORATION

THIS SECOND AMENDMENT, dated as of the first dayMérch, 2005, and effective on that date unlessretise stated herein, by a
between Fidelity Management Trust Company (the $t&ei") and Tech Data Corporation (the "Sponsor");

WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofoereshinto a Trust Agreement dated August 1,2008) reigard to the Tech Data
Corporation 40I(k) Savings Plan (the "Plan"); and

WHEREAS, the Sponsor hereby directs the Trusteagc@ordance with Section 8(c) of the Trust Agreetmanfollows: (i) to redirect all
participant contributions directed to the PIMCO HigieldFund - Administrative Class after March D03 to be invested in the Fidelity Capital
and Income Fund; (i) on March 31, 2005, to liquéall participant balances held in the PIMCO Higjald Fund - Administrative Class at its net
asset value on such day, and to invest the prodeels Fidelity Capital and Income Fund at its agtet value on such day; and (iii) to permit no
further investments in the PIMCO High Yield Funddministrative Class as an investment option fer Bttan after March 31, 2005. The parties
hereto agree that the Trustee shall have no disoegy authority with respect to this sale and $fandirected by the Sponsor. Any variation from
the procedure described herein may be institutbdairthe express written direction of the Sponsod

WHEREAS, the Trustee and the Sponsor now desiaentend said Trust Agreement as provided for in 8edB thereof;

NOW THEREFORE, in consideration of the above presyishe Trustee and the Sponsor hereby amend ke Agreement by:

(1) Amending the "investment options" sectiéi®ohedule "C" to add the following;

» Fidelity Capital and Income Fund

(2) Amending the "investment options" sectiorsohedule "C" to change the reference to the PIM@fh Mield Fund -
Administrative Class Shares as follows:

. PIMCO High Yield Fund - Administrative Class $bs(frozen to new contributions and exchanges-
3) Effective March 31, 2005, amending the "investnagtions” section of Schedule "C" to delete thediwihg:

. PIMCO High Yield Fund - Administrative Class $bs(frozen to new contributions and exchanges-

IN WITNESS WHEREOF, the Trustee and the Sponsoe kiaused this Second Amendment to be executecnydtily authorized
officers effective as of the day and year first\abuwritten.

TECH DATA CORPORATION FIDELITY MANAGEMENT TRUST COMPANY

By: Is/ Lawrence Hamilton 2/28/200¢ By: /s/Linda Trent 6/1/05
Date FTMC Authorized Signatory Date




THIRD AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
TECH DATA CORPORATION

THIS THIRD AMENDMENT, dated as of the seventeendly @f July, 2006, and effective on that date unteksrwise stated herein, by
and between Fidelity Management Trust Company'(finestee") and Tech Data Corporation (the "Spohiso

WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofoereshinto a Trust Agreement dated August 1,2008) keigard to the Tech Data
Corporation 401(k) Savings Plan (the "Plan"); and

WHEREAS, the Sponsor hereby directs the Trusteac@ordance with Section 8(c) of the Trust Agreetrenfollows: (i) to redirect all
participant contributions directed to the Spartarestment Grade Bond Fund after July 17, 2006 tovested in the Fidelity Investment Grade
Bond Fund; (ii) on July 17, 2006, to liquidate @édirticipant balances held in the Spartan Investi@Geatle Bond Fund at its net asset value on suct
day; and to invest the proceeds in the Fidelityebtinent Grade Bond Fund at its net asset valuaadnday; and (iii) to permit no further
investments in the Spartan Investment Grade Bomd B8 an investment option for the Plan after ddly2006. The parties hereto agree that the
Trustee shall have no discretionary authority wétbpect to this sale and transfer directed by genSor. Any variation from the procedure
described herein may be instituted only at the esgwritten direction of the Sponsor;
and

WHEREAS, the Sponsor hereby directs the Trusteagc@ordance with Section 8(c) of the Trust Agreetmanfollows: (i) to redirect all
participant contributions directed to the FideBe Chip Growth Fund after August 15, 2006 toreested in the Harbor Capital Appreciation
Fund - Retirement Class; (ii) on August 15, 200djquidate all participant balances held in theédfity Blue Chip Growth Fund at its net asset
value on such day, and to invest the proceedseiidrbor capital Appreciation Fund - RetirementsSlat its net asset value on such day; and (iii)
to permit no further investments in the FidelityBIChip Growth Fund as an investment option forRlaa after August 15, 2006. The parties
hereto agree that the Trustee shall have no disoeay authority with respect to this sale and $fandirected by the Sponsor. Any variation from
the procedure described herein may be institutbdainthe express written
direction of the Sponsor; and

WHEREAS, the Trustee and the Sponsor now desiaentend said Trust Agreement as provided for in 8edB thereof;
NOW THEREFORE, in consideration of the above presiishe Trustee and the Sponsor hereby amend tise Agreement by:

(1) Amending the "investment options" sectiéibohedule "C" to add the following:

Fidelity Freedom 2015 Fund®

. Fidelity Freedom 2025 Fund®

. Fidelity Freedom 2035 Fund®

* Fidelity Freedom 2045 Fund

» Fidelity Freedom 2050 Fund

» Fidelity Investment Grade Bond Fund

» Harbor Capital Appreciation Fund - Retirem€fdss

(2) Amending the "investment options" section of SchedG" to remove the followini
» Fidelity Spartan Investment Grade Bond Fund

3) Effective the close of business August 15,&@0nending the "investment options" section ofedcife "C" to remove the
following:

* Fidelity Blue Chip Growth Fund




IN WITNESS WHEREOF, the Trustee and the Sponsoe ltawvsed this Third Amendment to be executed by dhéy authorized officers
effective as of the day and year first above wmit®y signing below, the undersigned representttiet are authorized to execute this document
on behalf of the respective parties. Notwithstagdiny contradictory provision of the agreement thet document amends, each party may rely

without duty of inquiry on the foregoing represeiuta.

TECH DATA CORPORATION FIDELITY MANAGEMENT TRUST COMPANY

7/11/06
Date

7/5/200€ By:  /s/ Rebecca Hayes Ethier
Date FTMC Authorized Signatory

By:  /s/ Charles V. Dannewitz




FOURTH AMENDMENT TO TRUST AGREEMENT
BETWEEN FIDELITY MANAGEMENT TRUST COMPANY
ANI) TECH DATA CORPORATION

THIS FOURTH AMENDMENT, dated and effective as of the first day of Janua®t2, unless otherwise stated herein, by and lestwe
Fidelity Management Trust Company (the “Trusteeidl @ech Data Corporation (the "Sponsor”):

WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofore enterecifitast Agreement, dated August 1, 2003, withneé¢mthe Tech Data
Corporation 401(k) Savings Plan (the "Plan™); and

WHEREAS, the Trustee and the Sponsor now desire to amedd sast Agreement as provided for in Section 13dbg
NOW THEREFORE, in consideration of the above presjishe Trustee and the Sponsor hereby amend tleegnt by:

) Effective July 1, 2007, amending Schedule TEE SCHEDULE , by restating the “Annual Participant Fee”, inét#irety, as
follows:

Annual Participant Fee: Waived

(2) Effective July 1, 2007, amending Schedule ‘BEE SCHEDULE , by restating the "Signature Ready 5500", iniSrety, as
follows:

Signature Ready 5500: The standardsfegived; provided, however.
if all required information is not received until
after 5% months following the Plan’s year-end.
there will be a late processing charge of S1,000
per Plan affected. Any revisions requested by
the Plan Sponsor after Fidelity has initially
prepared and submitted the Form 5500 to the
Plan Sponsor will be processed at a rate of $100
per hour,

) Effective July 1, 2007, amending Schedule 'HEE SCHEDULE , by adding the followin

Non-Discrimination Testing Fees: Waived

4) Effective January 1,2012, amending Schedule FEE SCHEDULE , by restating the "Annual Participant Fee" segtinrits
entirety, as follows:

Section I. ANNUAL RECORDKEEPING FEE

16 basis points of total Plan assets as of DeceBibef the prior year, subject to the followingssts:

A. Offsets for Fidelity investment products:

(1) Balances held in Fidelity investment produstthe Plan as of December 31 of the prior yeatfiplied by the following
rates respectively:

(&) Actively managed (non Class K) Fidelity equity Maltérunds: 35 basis points per ann

(b) Actively managed (non Class K) Fidelity &lem Funds: 35 basis points per annum;




(c) Actively managed (Class K) Fidelity equity Mutualrtels: 20 basis points per anni
(d) Actively managed Fidelity Freedom K® Fun@@:basis points
(e) Fidelity Enhanced Equity Index Funds: 16ib@oints per annum

(f) Actively managed Fidelity fixed income and negrmarket Mutual Funds, except for cerlain Fidehstitutional
money market Mutual Funds (e.g. FIMM Funds): 2($pseints per annum.

(g) Managed Income Portfolio I: 20 bps per annum;

(h) Actively managed Fidelity and Pyramis commatgpools (excluding stable value commingled podi8)basis points
per annum

(2) Net float earnings attributable to the plan

B. _Offsets for NotFidelity investment products:

Balances held in Non-Fidelity investment produntthie Plan as of December 31 of the:

prior year multiplied by the annual rate that thenNFidelity investment products vendor has agreagse to determine payments to
FlIOC.

C. No offsets are available for assets heBrokerageLink®.

D. Anyremaining balance after the applicatibthe offsets described above, shall be due apdipato Fidelity. To the extent that the
offsets exceed the above stated quarterly Recopitkg&ee, a Revenue Credit will be provided in adance with Revenue Credit Sect
below.

(5) Effective January 1, 2012, amending Schedule FEE SCHEDULE, by adding a new section as follows
Revenue Credit

Revenue Credit. The Trustee and affiliate shallermlpayment in the amount of the Revenue Creditized for each quarter to a
suspense account in the Plan (the "Revenue Creddwt") under the following terms:

(1) The Trustee or an affiliate shall fund quarterlyaimears the pro rata portion of calculated RevePnaglit for such quarter as sc
as administratively feasible (generally within 15dhess Days) after the quarterly invoice has liesred and sent.

2) InvestmentThe Revenue Credit Account shall be invested thikerfund specified for such purpose on Schedt

3) Application of AccountThe Plan Administrator or Named Fiduciary may ditee Trustee to use amounts held in the Revenue
Credit Account to reimburse the Sponsor for feabepenses associated with services provided tBltre or pay such
vendors, including the Trustee or third partiesediy. Effective October 1, 2012, amounts unusedkpenses may be alloca
to Participant accounts in accordance with thisi@ecprovided that such allocation shall not ocawre frequently than
guarterly. Procedures attached as Schedule Biliresy be amended from time to time, shall goveayrpent of third parties as
well as any allocation to Participant accounts.

4) Directions. The Plan Administrator or Namedusiiary shall provide direction to the Trustee witemishes to use amounts held
in the Revenue Credit Account for the payment ahRixpenses or allocation to Participants. In pliagi any direction to pay
expenses or to allocate amounts to Participantustspthe Plan Administrator or Named Fiduciarylidheve concluded that the
payments or allocations are permissible under the &#nd meet the requirements of applicable lancduding ERISA and the
Code.




(5) To the extent any Revenue Credits arc deemed atttigutable to investments in Fidelity Mutual Feritlat have adopted a pl
pursuant to Rule 12b-1 under the Investment Companypf 1940 (“1940 Act”) at the time such Revertredits are Made,
such Revenue Credits shall be made available mirsmiguch plan ("12l4-Payments”), and the following conditions shaphlg

e The obligation to make 12b-1 Payments shallioaetin effect for one year from the Effective Dafehis amendment,
and shall continue for successive annual periotisugron at least annual approval by vote of theamitgj of the Trustees
for each of those Fidelity Mutual Funds that hagtepded such plans, including a majority of thosestees that are not
“interested persons" (as defined in the 1940 Actueh Mutual Funds and who have no direct or iedfieancial interes
in the operation of the plan or any agreementedlétereto ("Qualified Trustees”).

« Notwithstanding any provision hereof to the contraine obligation to make these -1 Payments with respect to any
plan may be terminated without penalty at any tiopan either a vote of a majority of the Qualifidistees, or upon a
vote of a majority of the outstanding voting seties (as defined in the 1940 Act) of the applicdkiltelity Mutual Fund
to terminate or not continue the plan for the aggiile Fidelity Mutual Fund.

¢ Upon assignment of this Agreement, the obligatomake 12+ Payments shall automatically termir

(6) Effective January 1, 2012, amending Schedlle INVESTMENT OPTIONS, by adding the following paragraph at the end
thereof:

The Named Fiduciary hereby directs that for assiéisated to the Revenue Credit Account, the imaest option referred to in
Schedule B shall be Fidelity Money Market Trusttifenent Money Markel Portfolio.

@) Effective January 1, 2012, adding Schedule$''@&d "B-2", as attached here
IN WITNESS WHEREOF , the Trustee and the Sponsor have caused thishFammrendment be executed by their duly authorized
signatories effective as of the day and year éibstve written. By signing below, the undersigngat@sent that they are authorized to execute this

Amendment on behalf of the respective parties. Mbstanding any contradictory provision of the Agmeent that this document amends, each
party may rely without duty of inquiry on the fogg representation.

TECH DATA CORPORATION FIDELITY MANAGEMENT TRUST COMPANY

By: /sl Caryl Lucarelli 2/15/201% By: /s/ Mary Beth Paris 3/7/12
Its Authorized Signatory Date Its Authorized Signatory Date




Schedule B-1
Procedures Governing Revenue Credit Account

The following procedures govern the funding andafstae Revenue Credit Account, including any akimn to Participants. The Trustee resel
the right to amend the procedures in this ScheBuleat any time, upon notice to the Sponsor.

Payment to Third Parties

(1) Upon receipt of payment instructions in daoder from an authorized signer for the Plan Adstiator or Named Fiduciary, the
Trustee shall redeem shares or units of investo@itns held in the Revenue Credit Account necgdsamake such payments, and shall issue
payment as soon as administratively feasible tffire@ypically within 5 business days).

(2) The Trustee shall have no obligation tacpss payment instructions that alone, or in aggeegih other instructions issued on the
same date or already pending, exceed the amotim¢ &evenue Credit Account. The Trustee will prdynpotify the Named Fiduciary and/or
Plan Administrator if the direction is not in goodier or if the payment has been retuned, butil fle the responsibility of the party providing
the direction to correct and resubmit any requegseinent instructions.

(3) The Revenue Credit Account may not be tisexfset, reimburse or pay: (i) expenses that tmen deducted from Participant
accounts: or (ii) expenses that are accrued im¢thasset value or mil rate of an investment option

(4) The directing party shall have the solgossibility to issue timely payment instructionhi€TTrustee is not responsible for any late
charges, interest or penalties that may accruegteimntimely submission to the Trustee of dirawdian good order. The Trustee shall not be
responsible for calculating amounts owed for amnRlayment (other than amounts owed to the Trustis affiliates) and shall not use amounts
held in the Revenue Credit Account to defray am@ueduiring calculation (such as late chargesrésteor penalties) unless such charges have
been calculated and included in a specific amdwenftustee has been directed to pay.

(5) Directions to make payment from the Reve@tedit Account shall be submitted through the Tee's internet application for
Sponsors.

Allocation to Participants

() Provided that the balance in the Revenue €fadiount, if divided among Eligible Participanéxceeds $1 per Participant on average,
the Named Fiduciary or Plan Administrator may ditee Trustee, no more frequently than once pemckdr quarter, to allocate balances
to Participant accounts.

(2) To the extent that the Named Fiduciary or Administrator directs that balances in the Revebieglit Account be allocated to
Participants, the Trustee shall, in accordance diigctions provided to the Trustee in good ordette form attached hereto as Schedule
B-2, allocate to Eligible Participant accounts &iP@want Revenue Credit ("PRC") as soon as admmatigely feasible (the "Crediting
Date"). Allocations shall be made pro rata baseélaible Participant account balances, exclusiveutstanding loan balances, as of the
business day immediately preceding the Creditingg Cféor purposes of PRC allocations only, Eligibsticipant means any Participant
or beneficiary (exclusive of those with status lilted on Schedule B-2) with a balance greatan #ero on the business day
immediately preceding the Crediting Date.




Schedule: B-2
Directions Governing Revenue Credit Account

The Named Fiduciary or Administrator hereby diregdollows:

1.

3.

Upon allocation to Participant Accounts, BRBall be invested: (Choose one option listedvipelo
O Pro rata across current investments and sources

O Inaccordance with Eligible Participants’ electidasfuture contributions, or if no such electianan file, in the Plans'
designated default investment:
(Choose one option listed below)

[0 Pro rata across existing sources

O [A single designated source]

O InJsingle designated investmentind[single designated source]
Unless checked belofto the extent that Fidelity performs testing] PRCs shall not be included as contributions fortassing
or reporting purposes.

O Include PRCs as contributions for testing and répgpurposes.

List below any status codes to be excludeswh fEligible Participants:

The Trustee shall be responsible for implementiegydirections provided above, but has no respditgifor the legality or appropriateness of
such directions. The Named Fiduciary may alterdldisections at any time with reasonable advantieenand after consultation concerning the
administrative feasibility of alternative directgn

NAMED FIDUCIARY

By: /sl Caryl Lucarelli

Name: Caryl Lucarelli

Title: VP/HR Americas

Date: 2/15/12




FIITH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
TECH DATA CORPORATION

THIS FIFTH AMENDMENT, dated as of the twenty-first day of December, 2@12}, effective on that date unless otherwise stated
herein, by and between Fidelity Management Trush@my (the "Trustee") and Tech Data Corporatioa {8ponsor");

WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofore enteredifitast Agreement dated August 1, 2003, with gathe Tech Data
Corporation 401(k) Savings Plan (the "Plan"); and

WHEREAS, the Sponsor now desires, and hereby directs th&t@egpin accordance with Section 8(c) of the TAggeement and
pursuant to the relevant direction provided by$pensor to the Trustee in writing, to commenceidigting all participant balances held in the
Tech Data Stock Fund on December 21, 2012, in daoge with the Trustee's best practices in the etigldce, as acknowledged and understood
by the Sponsor, and continuing until all of the A &ata Stock Fund is liquidated. The Sponsor iy falvare that market conditions may dictate
that the trading occurs over several days, andstinet transactions are subject to certain uncdaliel market conditions that may make it diffic
or impossible to complete the necessary stockrigaiti a specific number of days. The Sponsor gdteis
that the liquidation will be completed and all teacsettled by the close of business (4:00 p.moBTanuary 2, 2013. The Sponsor further directs
that upon completion of the liquidation and settator the last order, the Trustee shall invesptibeeeds of such liquidation in the Fidelity
Freedom® Fund determined according to a methoddetgcted by the Named Fiduciary and communicatdidet Trustee in writing. The parties
hereto agree that the Trustee shall have no disoegy authority with respect to this sale and $fandirected by the Sponsor. Any variation from
the procedure described herein may be institutbdairthe express written direction of the Sponsod

WHEREAS, the Sponsor now desires, and hereby directs th&tdepin accordance with Section 8(c) of the TAggeement, effective
the close of business (4:00 p.m. ET) on Janua®@23, to redirect all participant contributionsedited to the Tech Data Stock Fund to be inve
in the Fidelity Freedom® Fund determined according methodology selected by the Named Fiduciadycammunicated to the Trustee in
writing. The parties hereto agree that the Trustedl have no discretionary authority with resgedhis redirection directed by the Sponsor. Any
variation from the procedure described herein majinbtituted only at the express written directiéithe Sponsor; and

WHEREAS, the Trustee and the Sponsor now desire to amedd sast Agreement as provided for in Section 13¢bg
NOW THEREFORE, in consideration of the above premises, the Trumtekethe Sponsor hereby amend the Trust Agreengent b

(1) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatia@mending to restate Section 5(a),
Selection or Investment Option# its entirety, as follows:

(a) Selection of Investment Options.

The Trustee shall have no responsibility for tHec®n of investment options under the Trust dmallsiot render investment advice to
any person in connection with the selection of syations. The parties acknowledge that the Spassmapable of evaluating investment
risks independently. The Sponsor affirms that lairaks all decisions concerning the plan's investhlineup or its investment strategi
including, but not limited to, evaluations of infieation provided by Trustee or its affiliates, stdlmade by exercising independent
judgment.

(2) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatiamending Section |, Definitiongo
delete subsection (c) "Available Liquidity”, (g) l&Sing Price", (jj) "Specified Hierarchy", (mm) "8psor Stock", and (nn)
"Stock Fund", in their entirety, and re-letteringsaibsequent subsections accordingly.




3) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatiamending Section 5, Investment of
Trust, to delete subsection (), Sponsor Stackits entirety, and re-lettering all subsequaitisections accordingly.

4) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatiamending Schedule "B, Fee Schedule
to delete the "Stock Administration Fee" sectionits entirety.

(5) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatiamending Schedule "C", Investment
Options, to delete the following:

» Tech Data Stock Fund

(6) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatiamending Schedule "G", Exchange
Guidelines, to delete the "Sponsor Stock" section, in itsretyt.

@) Effective upon completion of the ab-referenced Tech Data Stock Fund liquidatideleting Schedule "M", Available
Liquidity Procedures for Unitized Stock Funih its entirety.

IN WITNESS WHEREOF , the Trustee and the Sponsor have caused thisMiftendment to be executed by their duly authorized
officers effective as of the day and year first\abuwritten. By signing below, the undersigned reprd that they are authorized to execute this
document on behalf of the respective parties. Nbstanding any contradictory provision of the agreat that this document amends, each party
may rely without duty of inquiry on the foregoingpresentation.

TECH DATA CORPORATION FIDELITY MANAGEMENT TRUST COMPANY

By:  /s/ Caryl Lucarelli 11/30/12 By: /sl Mary Beth Paris 1/3/13
Authorized Signatory Date FTMC Authorized Signatory Date




Exhibit 10-BBr
AMENDMENT TO THE
TECH DATA CORPORATION 401(k) SAVINGS PLAN
(as amended and restated effective January 1, 2006)

This Amendment to the Tech Data Corporation 408@)ings Plan (the "Plan") is made and enteredupt®ech Data Corporation (the
"Employer") this 11th day of December, 2012.

WITNESSETH:
WHEREAS , Tech Data Corporation, a Florida corporation (tEeployer”) adopted and maintains the Tech Datgp@ation 401(k)
Savings Plan, as most recently amended and regfiéstive as of January 1, 2006, and as thereaftended from time to time (the "Plan") for
the benefit of certain of the Employer's employees}
WHEREAS , pursuant to Paragraph (b) of Article XII of thiaf®, the Employer has reserved the right to ameadPtan at any time; a

WHEREAS , the Employer desires to amend the Plan to elimiBanployer stock as an investment option undePtha.

NOW, THEREFORE , the Plan is hereby amended, effective Janua2@13, in the following respects (additions bold-erlicied,
deletions struck-through);

f the Plan shall bedeleted in its entirety:

Slcuames Sijmmoranane yHe—6 6 A oA } ; i 407

1. Paragraph (p) of Article | o

1494/74246-001 arrent/32946732v2




(1) Notwithstanding anything to the contrarydie:

(A) Inthe case of a retirement, disabilityt@mmination of employment benefit, in no event spalyments extend beyond the life
expectancy of the Participant or the joint life egfancy of the Participant and his designated
beneficiary. If the Participant dies before reaejvthe entire amount payable to him, the balana# bl paid to his designated beneficiary or, if
there is none, to the beneficiary specified in @etiVll; in each case the balance shall be
distributed at least as rapidly as under the meligilg used prior to the Participant's death.

(B) Inthe case of a death benefit,

(i) payment to the designated beneficiary shegdjin within one year following the Participamath (unless the designated
beneficiary is the Participant's surviving spouseyhich case such benefit shall begin no laten th& date the Participant would have
reached age 70- 2 ) and shall not, in any evetgndxoeyond the life expectancy of the designageficiary, and

(i) paymentto a non-designated beneficiaglidbe totally
distributed within five years from the date of fParticipant's death,

(C) (A) Notwithstanding the foregoing, pagmts under any of the options described in thiagraph shall satisfy the incidental
death benefit requirements and all other applicpld@isions of Section 401 (a)(9) of the Code,rfgulations issued thereunder (including
Treasury Reg. Section 1.401 (a)(9)-2), and sucératiies thereunder as may be prescribed by ther@ssioner."

4. Paragraph (e) of Article VIII of the Plan shallbe deleted in its entirety:

1494/74246-001 arrent/32946732v2




6. Subparagraph (a)(1) of Article X of the Plarshall be amended to read as follows:

"(a) Investment Funds.

) Each Participant may direct the Plan Admintstréo invest his Accounts, including his ESOP Margccount, in one or more
investment funds that may be made available frome tio time and/or in Employer Securities. A Papicit's Accounts shall be divided into sub-
accounts to properly account for the various inmestt funds in which such Accounts are investedhEab-account shall be adjusted as of each
Valuation Date in accordance with Article VI to acat for distributions, withdrawals, loans, contitions and forfeitures allocated to it and with
respect to its share of the income, loss, appieniaind depreciation of such investment fund."

1494/74246-001 arrent/32946732v2




* k% %

Except as hereinabove modified and amended, tmeshil remain unchanged and shall continue inféutie and effect.

IN WITNESS WHEREOF , this Amendment to the Tech Data Corporation 40$@vings has been executed by its duly
authorized officer as of the date set forth above.

TECH DATA CORPORATION
By: /sl Caryl Lucarelli

Caryl Lucarelli, VP/HR Americas

1494/74246-001 arrent/32946732v2



Name of Subsidiary

A.V.C Nederland B.V.

Activate IT, Inc.*

Azlan European Finance Limited

Azlan GmbH

Azlan Group Limited

Azlan Limited

Azlan Logistics Limited

Azlan Overseas Holdings Ltd.

Azlan Scandinavia AB

Best'Ware France SA

Computer 2000 Distribution Ltd.
Datatechnology Datech Ltd.

Datech 2000 Ltd.

ETC Africa SAS

ETC BV

ETC Metrologie SARL

Frontline Distribution Ltd.

Frontline Distribution (Ireland) Ltd.
Hakro-Ooseterberg-Nijkerk B.V.
Horizon Technical Services (UK) Limited
Horizon Technical Services AB
Hotlamps Limited

ISI Distribution Ltd.

Managed Training Services Limited
Maneboard Ltd

Maverick Presentation Products Limited
Quadrangle Technical Services Limited
Screen Expert Limited UK

SDG B.V.

Specialized Distribution Group (SDG) Limited

Tech Data Brasil, Ltda

TD Facilities, Ltd. (Partnership)
TD Fulfillment Services, LLC
TD Tech Data AB

TD Tech Data Portugal Lda

TD United Kingdom Acquisition Limited
Tech Data (Netherlands) B.V.
Tech Data (Schweiz) GmbH
Tech Data bvba/sprl

Tech Data Canada Corporation
Tech Data Chile S.A.

Tech Data Colombia S.A.S.
Tech Data Corporation (“TDC")
Tech Data Denmark ApS

Tech Data Deutschland GmbH
Tech Data Distribution s.r.o.
Tech Data Education, Inc.
Tech Data Espana S.L.U.

Exhibit 21-A

State or Country of Incorporation

Netherlands
Us (lllinois)

UK (non trading)
Germany (dormant)
UK (non trading)
UK
UK
UK (non trading)
Sweden
France
UK
UK (non trading)
UK (non trading)
France
Netherlands
France
UK (non trading)
Ireland (non trading)
Netherlands
UK (non trading)

Sweden (dormant)
UK (non trading)
UK
UK (non trading)
UK (non trading)
UK (non trading)
UK (non trading)
UK (non trading)
Netherlands
United Kingdom
Brazil
Texas
Florida
Sweden
Portugal
UK
Netherlands
Switzerland
Belgium
Canada — Nova Scotia
Chile
Colombia
Florida
Denmark
Germany (non trading)
Czech Republic
Florida
Spain






Tech Data Europe GmbH

Tech Data Europe Services and Operations, S.L.

Tech Data European Management GmbH

Tech Data Finance Partner, Inc.

Tech Data Finance SPV, Inc.

Tech Data Financing Corporation

Tech Data Finland OY

Tech Data Florida Services, Inc.

Tech Data France Holding Sarl

Tech Data France S.A.S

Tech Data GmbH & Co OHG

Tech Data Information Technology GmbH

Tech Data Global Finance LP

Tech Data International Sarl

Tech Data Italia s.r.l.

Tech Data Latin America, Inc.

Tech Data Limited

Tech Data Luxembourg Sarl

Tech Data Management GmbH

Tech Data Marne SNC

Tech Data Mexico S. de R. L. de C. V.

Tech Data Midrange GmbH

Tech Data Nederland B.V.

Tech Data Mobile Acquisition Limited (formerly knovas Brightstar Acquisition Limited)
Tech Data Mobile Austria, GmbH (formerly known aklATelecommunications GmbH)
Tech Data Mobile Belgium, BVBA (formerly known as®™C Belgium BVBA)
Tech Data Mobile Cooperatief WA (formerly knownBsghtstar Cooperatief W.A.)
Tech Data Mobile Limited (formerly known as BrigtatsEurope Limited)
Tech Data Mobile Netherlands B.V. (formerly knovsM.C.C BV)

Tech Data Norge AS

Tech Data Operations Center, SA

Tech Data Osterreich GmbH

Tech Data Peru S.A.C.

Tech Data Polska Sp.z.0.0.

Tech Data Product Management, Inc.

Tech Data Resources, LLC

Tech Data Service GmbH

Tech Data Servicios, S. de R.L. de C.V.

Tech Data Strategy GmbH

Tech Data Tennessee, Inc.

Tech Data Uruguay S.A.

Triade Holding B.V.

* Joint Venture entit

At January 31, 2013, all subsidiaries are direstlindirectly owned at least 99% by Tech Data Coapion, with the exception of the joint venture

entity above.

Germany
Spain
Germany
Florida
Delaware
Cayman Islands
Finland
Florida
France
France
Germany
Germany (non trading)
Cayman Islands
Switzerland
Italy
Florida
UK (non trading)
Luxembourg
Austria
France
Mexico
Germany (non trading)
Netherlands
UK
Austria
Belgium
Netherlands
UK
Netherlands
Norway
Costa Rica
Austria
Peru
Poland
Florida
Delaware
Austria
Mexico
Germany
Florida
Uruguay
Netherlands



Exhibit 23-A

Consent of Independent Registered Certified Publiéccounting Firm

We consent to the incorporation by reference iféewing Registration Statements:
(1) Registration Statement (Form S-3 No. 333-178@&69 ech Data Corporation and in the related Reoss, and

(2) Registration Statements (Forms S-8 Nos. 33-6238-60479, 333-93801, 333-144298 and 333-161p&Taining to the Tech Data
Corporation incentive plans

of our reports dated February 5, 2014 with resfietiie consolidated financial statements and sdbeafurech Data Corporation and subsidiaries
and the effectiveness of internal control overtiitial reporting of Tech Data Corporation, includedhis Annual Report (Form 1R) for the yeal
ended January 31, 2013.

/sl Ernst & Young LLP

Tampa, Florida
February 5, 2014



Exhibit 31-A

Certification of Chief Executive Officer
Pursuant to
Exchange Act Rules 13a-14(a) and 15d-14(a)
As Adopted Pursuant to
Section 302 of The Sarbanes-Oxley Act of 2002

I, Robert M. Dutkowsky, certify that:

1.
2.

I have reviewed this annual report on Form 16tRech Data Corporation (the “registrant”

Based on my knowledge, this report does not com@aynuntrue statement of a material fact or om#itéde a material fact necessary to v
the statements made, in light of the circumstanoeer which such statements were made, not misigadih respect to the period covered
by this report;

Based on my knowledge, the financial statements odimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the registrant as of, and for, theopls presented in this report;

The registrant’s other certifying officer andrk responsible for establishing and maintainisglasure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)),iatednal control over financial reporting (as @efil in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procsedareaused such disclosure controls and procedoitee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgrie period in which this report is being prepared

b)  Designed such internal control over finanoigdarting, or caused such internal control overrfaia reporting to be designed under
our supervision, to provide reasonable assuramzedang the reliability of financial reporting attte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

C) Evaluated the effectiveness of the registragisslosure controls and procedures and presemtisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in thestegint's internal control over financial reportitigit occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registrant’s inte control over financial reporting; and

The registrant’s other certifying officer anbdve disclosed, based on our most recent evatuatimternal control over financial reporting,
to the registrant’s auditors and the audit commititthe registrant’s board of directors (or pessparforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refioancial information; and

b)  Any fraud, whether or not material, that innegvmanagement or other employees who have a s@miifiole in the registramstinterna
control over financial reporting.

Date: February 5, 2014

/sl ROBERT M. DUTKOWSKY

Robert M. Dutkowsky
Chief Executive Officer




Exhibit 31-B

Certification of Chief Financial Officer
Pursuant to
Exchange Act Rules 13a-14(a) and 15d-14(a)
As Adopted Pursuant to
Section 302 of The Sarbanes-Oxley Act of 2002

I, Jeffery P. Howells, certify that:

1.
2.

| have reviewed this annual report on Form 16fHech Data Corporation (the “registrant”

Based on my knowledge, this report does not coraynuntrue statement of a material fact or omgitéde a material fact necessary to r
the statements made, in light of the circumstanogeer which such statements were made, not mislgadith respect to the period covered
by this report;

Based on my knowledge, the financial statements odimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the registrant as of, and for, thegols presented in this report;

The registrant’s other certifying officer andre responsible for establishing and maintainisglasure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)),ilatednal control over financial reporting (as defil in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedarecaused such disclosure controls and procedotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepared

b)  Designed such internal control over finanoigdarting, or caused such internal control overfaia reporting to be designed under
our supervision, to provide reasonable assuramzedang the reliability of financial reporting attte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

C) Evaluated the effectiveness of the registratisslosure controls and procedures and presemtitsi report our conclusions about the
effectiveness of the disclosure controls and proces] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in thegtegint’s internal control over financial reportitiat occurred during the registrant’'s most
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thatnhaterially affected, or is reasonably
likely to materially affect, the registrant’s inted control over financial reporting; and

The registrant’s other certifying officer anbdve disclosed, based on our most recent evatuatimternal control over financial reporting,
to the registrant’s auditors and the audit commititthe registrant’s board of directors (or pessparforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and refioancial information; and

b)  Any fraud, whether or not material, that innedvmanagement or other employees who have a smtifiole in the registramstinterna
control over financial reporting.

Date: February 5, 2014

| s/ JEFFERY P. HOWELLS

Jeffery P. Howells
Executive Vice President and
Chief Financial Officer




Exhibit 32-A

Certification of Chief Executive Officer
Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of The Sarbanes-Oxley Act of 2002

I, Robert M. Dutkowsky, Chief Executive Officer éch Data Corporation (“the Company”), certify, pusnt to Section 906 of the Sarbanes-
Oxley Act of 2002, 18 U.S.C. Section 1350, thatntpknowledge:

(i)  The Annual Report on Form 10-K of Tech Datajitwation for the annual period ended January 813Zthe “Report”) fully
complies with the requirements of Section 13(ahefSecurities Exchange Act of 1934, (15 U.S.C.)7&md

(i) The information contained in the Report fgidresents, in all material respects, the finarmialdition and results of operations of the
Company.

Dated: February 5, 2014

/sl ROBERT M. DUTKOWSKY

Robert M. Dutkowsky
Chief Executive Officer




Exhibit 32-B

Certification of Chief Financial Officer
Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of The Sarbanes-Oxley Act of 2002

I, Jeffery P. Howells, Executive Vice President &idef Financial Officer of Tech Data Corporatiéthé Company”), certify, pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, 18.C. Section 1350, that, to my knowledge:

(i)  The Annual Report on Form 10-K of Tech Datajitwation for the annual period ended January 813Zthe “Report”) fully
complies with the requirements of Section 13(ahefSecurities Exchange Act of 1934, (15 U.S.C.)7&md

(i)  The information contained in the Report fgidresents, in all material respects, the finanmaldition and results of operations of the
Company.

Dated: February 5, 2014

/s JEFFERY P. HOWELLS

Jeffery P. Howells
Executive Vice President and
Chief Financial Officer




