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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

(Mark One)

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended January 31, 2015
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

(Exact name of Registrant as specified in its chaet)

Florida 59-1578329
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification Number)
5350 Tech Data Drive
Clearwater, Florida 33760
(Address of principal executive offices) (Zip Code)

(Registrant’s Telephone Number, including Area Codg (727) 539-7429

Securities registered pursuant to Section 12(b) dfie Act:
Common stock, par value $.0015 per share

Securities registered pursuant to Section 12 (g) tfie Act: None

Indicate by a check mark if the registrant is alwebwn seasoned issuer, as defined in Rule 4@beoSecurities Act.  YedX] No O
Indicate by a check mark if the registrant is remjuired to file reports pursuant to Section 13egt®n 15(d) of the Act. Yes[ No

Indicate by check mark whether the registrant @b filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange Act of4193
during the preceding 12 months (or shorter petied the registrant was required to file such reg)pend (2) has been subject to such filing requenas for
the past 90 days. YdXI No O

Indicate by check mark whether the registrant liisnitted electronically and posted on its corpox@tb site, if any, every Interactive Data File
required to be submitted and posted pursuant te Rfb of Regulation S-T (§232.405 of this chapder)ng the preceding 12 months (or for such shorter
period that the registrant was required to submitost such files). YedXl No O

Indicate by check mark if disclosure of delinquilers pursuant to Item 405 of Regulation S-K i¢ contained herein, and will not be contained ® th
best of registrant’s knowledge, in definitive praxyinformation statements incorporated by refeegndPart 11l of this Form 10-K or any amendmenthis
Form 10-K. O

Indicate by check mark whether the registrantlezge accelerated filer, an accelerated filer, @acelerated filer or a smaller reporting comparee
the definitions of “accelerated filer”, “large ateated filer” and “smaller reporting company” inile 12b-2 of the Exchange Act. (Check one):



Large accelerated Filer Accelerated Filer O

Non-accelerated Filer [ Smaller Reporting Company Filer O

Indicate by check mark whether the registrantdbell company (as defined in Rule 12b-2 of the Actyes O No

Aggregate market value of the voting stock heldhbg-affiliates was $2,303,476,266 based on thertegidast sale price of common stock on July 31,
2014 which is the last business day of the regisganost recently completed second fiscal quarter.

Indicate the number of shares outstanding of e&tiearegistrant’s classes of common stock, ab®fatest practicable date.

Class March 11, 2015
Common stock, par value $.0015 per share 36,631,255

DOCUMENTS INCORPORATED BY REFERENCE

The registrant’s Proxy Statement for use at theuahMeeting of Shareholders on June 3, 2015, srpurated by reference in Part 11l of this FormK.@s
the extent stated herein.
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PART |

ITEM 1. Business.
Overview

Tech Data Corporation is one of the world’s largeisblesale distributors of technology products. $&eve as an indispensable link in the
technology supply chain by bringing products frdma world’s leading technology vendors to marketvell as providing our customers with
advanced logistics capabilities and value-addedaes. Our customers include approximately 115¥4l0e-added resellers (“VARS”), direct
marketers, retailers and corporate resellers whpat the diverse technology needs of end usersséNéo customers in more than 100
countries throughout North America, South Amerkatope, the Middle East and Africa. The two primgepgraphic markets we serve are
the Americas and Europe. For a discussion of oagggphic reporting segments, see ltem 8, "Finar8tatements and Supplementary Data.”

The Company'’s financial objectives are to grow saleor above the overall IT market growth rateyhining share in select product areas,
grow earnings in local currency, generate positagh flow, and earn a return on invested capi@alour weighted average cost of capital.
To achieve this, we focus on a strategy of exce#én execution, diversification and innovationttha believe differentiates our business in
the marketplace.

Execution is fundamental to our business successhaVe 26 logistics centers where each day, temsliidns of dollars of technology
products are received from vendors, picked andezhakd shipped to our customers. Products are ajgnshipped from regionally located
logistics centers the same day the orders arevextein addition, execution is marked by a highelesf service provided to our customers
through our compang’technical, sales and marketing support, electrominmerce tools, product integration servicesfarahcing program:

Our diversification strategy seeks to continuouslyix our product, customer and services portfdioegards higher growth and higher return
market segments through organic growth initiati@ed acquisitions. We believe that as industry stedidation, mobility, cloud computing,
the convergence of consumer and professional dewiceé other potentially disruptive factors transfdhe way technology is used and
delivered, we will leverage our highly efficienfiiastructure to capture new market opportunitiespacialty areas, such as data center,
software, mobility and consumer electronics.

The final tenet of our strategy is innovation. @Lisystems and e-business tools and programs havalpd our business with the flexibility
to effectively navigate fluctuations in market caimhs, structural changes in the technology industs well as changes created by products
we sell. These IT systems and e-business toolpangtams have also worked to strengthen our veadrcustomer relationships, while at
the same time improving the efficiency of theseifress partners.

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

History

Tech Data was incorporated in 1974 to market dategssing supplies such as tapes, disk packs,ustdne and stock tab forms for mini and
mainframe computers directly to end users. Withaitheent of microcomputer dealers, we made theitrango a wholesale distributor in
1984 by broadening our product line to include laane products and withdrawing entirely from endrissdes.

From fiscal 1989 through fiscal 2007, we expandeaggaphically through the acquisitions of severstridhution companies in both the
Americas and Europe, significantly strengtheningpasition in certain product and customer segments

In fiscal 2008, we executed a joint venture agregméth Brightstar Corp. ("Brightstar"), one of theorld’s largest wireless products
distributors and supply chain solutions provid&sghtstar Europe Limited ("BEL"), our consolidatint venture with Brightstar,
distributed mobile phones and other wireless devioa variety of customers including mobile operstdealers, agents, retailers artdikers
in certain European markets. During the third ceraof fiscal 2013, we acquired Brightstar's fifgrpent ownership interest in BEL. The
terms of the acquisition agreement included a payrmk$165.9 million in cash for Brightstar's equit BEL and the repayment of all loans
advanced by Brightstar to BEL.

In fiscal 2011, we continued to support our divization strategy by completing five acquisitiomsBurope, including the acquisition of
Triade Holding B.V. (“Triade”), a privately-held péolio of leading value-added distributors of canser electronics and information
technology products in the Benelux region, Dennzartt Norway. We believe the acquisition of Triadersgthened our presence in these
geographies and enabled us to accelerate our ffiwati®n strategy into the consumer electronicsibess in Europe, while leveraging our
logistics infrastructure. In a related transactiBBL acquired Triade’s mobility subsidiaries in Bieim and the Netherlands, significantly
extending BEL'’s mobility operations in Europe.
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In fiscal 2012, we made two acquisitions in thedpaan technology distribution marketplace. Whilke dlequisitions did not have a signific
impact on our consolidated results of operatidms addition of these businesses expanded our graddacustomer portfolios and continued
to add desired skill sets, while leveraging ouiidtigs infrastructure in Europe. Also in fiscal 20®xpanding upon the success of our mot
distribution joint venture in Europe, we executedagreement with Brightstar to establish a jointtuee in the United States, hereinafter
referred to as TDMobility. TDMobility simplifies thselling, delivery and support of mobile servif@sour reseller customers serving the
small and medium business markets. During the iogurter of fiscal 2014, we acquired Brightsthiftg percent ownership interest in
TDMobility.

In fiscal 2013, we completed the acquisition ofesaV distribution companies of Specialist DistribntGroup (collectively "SDG"), the
distribution arm of Specialist Computer Holdings®P{SCH?"), a privately-held IT services company dgaartered in the United Kingdom,
for a final purchase price of approximately $358ion. Management believes the acquisition of SD@mrts the Company'’s diversification
strategy by strengthening its European value anddiine offerings in key markets and expandingGbenpany’s vendor and customer
portfolios, while leveraging the Company’s existipan-European infrastructure.

In the fourth quarter of fiscal 2015, we committedh plan to sell our business operations in Ciilé Peru and in March 2015, the Company
entered into an agreement for the sale of thesebpes. Additionally, in March 2015, we committexrla plan to exit our business operations
in Uruguay. The operating results of these entdigsng fiscal 2015, 2014 and 2013 were insignifioglative to our consolidated financial
results.

Industry

The wholesale distribution model has proven to b#é suited for both manufacturers and publisher®ofinology products (also referred t
this document as “vendors”) and resellers of thprselucts. The large number of resellers makessit efficient for vendors to rely on
wholesale distributors to serve this diverse agthliyifragmented customer base.

Resellers in the traditional distribution model atde to build efficiencies and reduce their ctistselying on distributors, such as Tech Data,
for a number of services, including multi-vendolusions, product configuration/integration, marketisupport, financing, technical support,
and inventory management, which includes diregirslent to end-users and, in some cases, providessand with the distributorinventory
availability.

Due to the large number of vendors and producsglles often cannot, or choose not to, establigtiopurchasing relationships with
vendors. As a result, they frequently rely on whale distributors, such as Tech Data, who levepagehasing costs across multiple vendors
to satisfy a significant portion of the resellgmgdduct procurement, logistics, financing, markg@md technical support needs.

The technology distribution industry continues tloli@@ss a broad spectrum of reseller and vendoireagents. While some vendors have
elected to sell directly to resellers or end-userparticular customer and product segments, vieviethat a vast majority of vendors
continue to embrace traditional distributors theténproven capabilities to manage multiple prodantsresellers, provide access to
fragmented markets, and deliver products in a effsttive and efficient manner.

New products and market opportunities have helpeaiffset the impact on technology distributors ehdor direct sales. Further, vend
continue to seek the logistics expertise of digtobs to penetrate highly fragmented markets ssgch@asmall- and medium-sized business
(“SMB") sector, which relies on VARS, our primarystomer base, to gain access to and support fotedwology. The economies of scale
and global reach of large industry-leading and waeflitalized distributors are expected to contitwke significant competitive advantages in
this marketplace.

Products and Vendors

We distribute and market hundreds of thousandsaafyzts from more than 1,100 of the world’s leadichnology hardware suppliers,
networking equipment suppliers, software publishansl other suppliers of technology peripheralysyaal security, consumer electronics,
digital signage and mobile phone hardware and aoces. These products are typically purchasedttijrérom the vendor on a noexclusive
basis. Conversely, our vendor agreements do niriatass from selling similar products manufactutgdcompetitors, nor do they require us
to sell a specified quantity of product. As a resuk have the flexibility to terminate or curtadles of one product line in favor of another
to technological change, pricing considerationedpct availability, customer demand, or vendorritistion policies. Overall, we believe tt
our diversified and evolving product portfolio witovide a solid platform for continued growth.

We continually evolve our product line in ordemptmvide our customers with access to the latesiniglogy products. However, from time to
time, the demand for certain products that weesalbeds the supply available from the vendor. thsases, we generally receive an
allocation of the available products. We believet thur ability to compete is not adversely affedigdhese periodic shortages and the
resulting allocations.
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We believe that our vendor agreements are in time éustomarily used by manufacturers and distritsutAgreements typically contain
provisions that allow termination by either pargon a short notice period. In most instances, @@ewho elects to terminate a distribution
agreement will repurchase the vendor’s productsezhin the distributor’s inventory.

Most of our vendor agreements also allow for stat&tion and price protection provisions. Stoclkation rights give us the ability, subject to
certain limitations, to return for credit or exclgana portion of those inventory items purchasenhftioe vendor. Price protection situations
occur when a vendor credits us for declines inrinwey value resulting from the vendor’s price retituts. Along with our inventory
management policies and practices, these provisazhse our risk of loss due to slow-moving invepteendor price reductions, product
updates or obsolescence.

Sometimes the industry practices discussed abevearembodied in agreements and do not protectalscases from declines in inventory
value. However, we believe that these practicesigeoa significant level of protection from suclcliees, although no assurance can be ¢
that such practices will continue or that they ailequately protect us against declines in invgntalue. We sell products in various
countries throughout the world, and product catieganay vary from region to region. Our consolidatevenue mix may fluctuate between
and within our operating segments as well as withinproduct categories. These fluctuations caimfienced by our diversification
strategies, new product offerings and supply amdadel fluctuations within our operating regions.

Our consolidated net sales for fiscal 2015, 20112013 within our strategic focus categories apipnated the following:

2015 2014 2013

Broadline 47% 46% 47%
Data Center 22% 23% 21%
Software 18% 18% 19%
Mobility 10% 9% 8%
Consumer Electronics 3% 4% 5%

Our strategic focus categories include the follayimoducts:

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

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

e Software- We define our software category as a broad vagggpplications containing computer instructionglata that can be
stored electronically. We offer a variety of softeg@roducts, such as virtualization software, secsoftware (firewalls, intrusion,
detection and encryption), desktop applicationveafe, operating system software, utilities softweand software service and
support.

*  Mobility - We define our mobility category to inale mobile handsets, navigation devices, airc&ild,cards and other mobility-
related accessories.

»  Consumer Electronics - We define our consumetraeics category to include car and home audisuali equipment, blue-ray and
DVD players, televisions and related accessoresiecas and related accessories, gaming and horlienzes.

We generated approximately 19%, 21% and 21% otonsolidated net sales in fiscal 2015, 2014 an®2@&kpectively, from products
purchased from Hewlett-Packard Company. In additmproximately 15%, 13% and 12% of our consolidatet sales in fiscal 2015, 2014
and 2013 were from products purchased from Apple, There were no other vendors that accountedid or more of our consolidated net
sales in fiscal 2015, 2014 or 2013.

Customers and Services

Our products are purchased directly from vendomgnificant quantities and are marketed to arvaateseller base of approximatél¥5,00C
VARs, direct marketers, retailers and corporateltes. While we sell products in various countti@®ughout the world, and customer
channels may vary from region to region, duringdl2015, 2014 and 2013 sales within our consditlatistomer channels approximated the
following:

2015 2014 2013

VARSs 45% 51% 52%
Direct marketers and retailers 30% 28% 27%
Corporate resellers 25% 21% 21%
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No single customer accounted for more than 10%uohet sales during fiscal 2015, 2014 or 2(

The market for VARSs is attractive because VARs galherely on distributors as their principal soeraf technology products and the related
financing for the products. This reliance is du&/#Rs typically not wanting to invest the resourte®stablish a large number of direct
purchasing relationships or stock significant pridaventories. Direct marketers, retailers angoaaite resellers may establish direct
relationships with vendors for their highest volupreducts, but utilize distributors as the primaoyrce for other product requirements and
an alternative source for products acquired diyectl

In addition to an extensive product offering frame tvorld's leading technology vendors, we proviaseHers a high level of customer service
through our training and technical support, suftelectronic commerce tools (including internetardntry and electronic data interchange
(“EDI") services), customized shipping documentsduct configuration/integration services and asdedlexible financing programs. We
also provide services to our vendors by providimgnt the opportunity to participate in a numberpacal promotions, and marketing serv
targeted to the needs of our resellers. While teepaces are important to our customers, theyritarie less than 10% of our consolidated
sales.

We provide our vendors with access to one of thgelst bases of resellers throughout the Americd<Eamope, delivering products to them
from our 26 regionally located logistics centerse Wave located our logistics centers near our met® which enables us to deliver products
on a timely basis, thereby reducing the custonmezsd to invest in inventory (see also Item 2, "Brbes" for further discussion of our
locations and logistics centers).

Sales and Electronic Commerce

Our sales team consists of field sales and ingigenarketing sales representatives. The salessentedives are provided comprehensive
training on our policies and procedures, and thertieal specifications of products, and attend pobdeminars offered by our vendors. Field
sales representatives are typically located in magtropolitan areas in their respective geographiel are supported by inside telemarketing
sales teams covering a designated territory. Gumteoncept provides a strong personal relationsétyween our customers’ representatives
and Tech Data. Territories with no field represgataare serviced exclusively by inside telemarigales teams. Customers typically call
our inside sales teams on dedicated telephone nmarobeontact us through various electronic mettiogsgace orders. If the product is in
stock and the customer has available credit, custamters are generally shipped the same day fnerfogistics center nearest the customer
or the intended end-user.

Customers often utilize our electronic ordering arfdrmation systems. Through our website, custenean gain remote access to our
information systems to place orders, or check osthtus, inventory availability and pricing. Centaif our larger customers have EDI serv
available whereby orders, order acknowledgment®i@es, inventory status reports, customized pgidgiiormation and other industry
standard EDI transactions are consummated onvihih improves efficiency and timeliness for then@many and our customers. In both
fiscal 2015 and 2014, approximately 45% of our otidated net sales originated from orders recealedtronically.

Competition

We operate in a market characterized by intensgettion, based on such factors as product aviithahsredit terms and availability, price,
speed of delivery, effectiveness of informationtegss and e-commerce tools, ability to tailor solnsi to customers' needs, quality and depth
of product lines and training, as well as servieg support provided by the distributor to the costo. We believe we are well equipped to
compete effectively with other distributors in aflthese areas.

We compete against several distributors in the Acasmarket, including broadline product distribateuch as Ingram Micro Inc. ("Ingram
Micro"), Synnex Corp., and to a lesser extent, naprecialized distributors such as Arrow Electronins. (“Arrow”) and Avnet, Inc.
(“Avnet”), along with some regional and local dibtrtors. The competitive environment in Europe menfragmented, with market share
spread among several regional and local compestak as ALSO/Actebis and Esprinet, as well agnatéonal distributors such as Ingram
Micro, Westcon Group, Inc., Arrow and Avnet.

The Company also faces competition from compamiésrimg or expanding into the logistics and produtftiment and e-commerce supply
chain services market and certain direct salesioakhips between manufacturers, resellers, aneusads continue to introduce change into
the competitive landscape of our industry. As weasd our business into new areas, we may faceasedecompetition from other
distributors as well as vendors. However, we belieendors will continue to sell their products tigh distributors, such as Tech Data, du
our ability to provide them with access to our lsfcastomer base and serve them in a highly cost#@fe and efficient manner. Our logistics
capabilities, as well as our sales and marketireglicand product management expertise, allow eadurs to expand their market coverage
while lowering their selling, inventory and fulfilent costs.

Employees

On January 31, 2015, we had approximately 8,900ammaps (as measured on a full-time equivalent haSirtain of our employees in
various countries outside of the United Statessabgect to laws providing representation rightettployees on workers' councils.
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Our success depends on the talent and dedicationr &@mployees and we strive to attract, hire, iigvand retain outstanding employees.
believe significant benefits are realized from ngva strong and seasoned management team withyearg of experience in technology
distribution and related industries. We consid&tiens with our employees to be good.

Foreign and Domestic Operations and Export Sales

We operate predominately in a single industry segrae a distributor of technology products, logistnanagement, and other value-added
services. While we operate primarily in one indysive manage our business in two geographic segmtiiet Americas and Europe.

Over the past several years, we have entered negragghic markets, expanded our presence in existangets and exited certain markets
based upon our assessment of, among other fagtorsarnings potential and the risk exposure isehoarkets, including foreign currency
exchange, regulatory and political risks. To theeekwe decide to close any of our operations, \&g imcur charges and operating losses
related to such closures and recognize a portimupnfccumulated other comprehensive income inection with such a disposition. For
information on our net sales, operating incomeidedtifiable assets by geographic region, see Miétef Notes to Consolidated Financial
Statements.

Asset Management

We manage our inventories in a manner that allesw® umaintain sufficient quantities to achieve hagter fill rates while attempting to stock
only those products in high demand that have alraphover rate. Our business, like that of othistrithutors, is subject to the risk that the
value of inventory will be impacted adversely bpgliers’ price reductions or by technological changes afigahe usefulness or desirabil
of the products comprising the inventory. Our caats with most of our vendors provide price pratecand stock rotation privileges to
reduce the risk of loss due to manufacturer peckictions and slow moving or obsolete inventorytheevent of a vendor price reduction,
generally receive a credit for the impact on prdslic inventory and we have the right to rotatedain percentage of purchases, subject to
certain limitations. Historically, price protecti@md stock rotation privileges, as well as our irtéey management procedures, 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 ather relevant information. In certain countrieg, have obtained credit insurance that
insures a percentage of the credit extended by osrtain customers against possible loss. The @ognalso uses floorplan financing
arrangements as an additional approach to mitatdit risk. Customers who qualify for credit terare typically granted net 3fay paymer
terms in the Americas. While credit terms in Eurgpey by country, the vast majority of customers granted credit terms ranging from 3
60 days. We also sell products on a prepaymerdjtaard and cash-on-delivery basis. In additiertain of the Company’s vendors
subsidize floorplan financing arrangements forlibaefit of our customers.

Additional Information Available

Our principal Internet address_is www.techdata.cale provide our annual and quarterly reports &feeharge on www.techdata.com, as
soon as reasonably practicable after they arerefgctlly filed with, or furnished to, the Secueiand Exchange Commission (“SEC”"). We
provide a link to all SEC filings where current oefs on Form 8-K and any amendments to previolildg feports may be accessed, free of
charge. Information on Tech Data’s website is nobrporated into this Form 10-K or the Companylseotsecurities filings and is not a part
of them.

Executive Officers

The following table sets forth the name, age athel ¢f each of the persons who were serving asutixecofficers of Tech Data as of
March 11, 2015 :




Table of Contents

Name Age Title
Robert M. Dutkowsky 60 Chief Executive Officer
Jeffery P. Howells 57 Executive Vice President and Chief Financial Office
Néstor Cano 50 President, Europe
Joseph H. Quaglia 50 President, the Americas
John A. Tonnison 46 Executive Vice President and Chief Information €éfi
Alain Amsellem 55 Senior Vice President and Chief Financial Offi¢europe
Charles V. Dannewitz 60 Senior Vice President and Chief Financial Offitke Americas
Joseph B. Trepani 54 Senior Vice President and Corporate Controller
David R. Vetter 55 Senior Vice President, General Counsel and Segretar

Robert M. Dutkowsky, Chief Executive Officer, joined Tech Data as Chief Executive Officer arabwappointed to the Board of Directors
in October 2006. His career began with IBM whergjry his 20-year tenure, he served in severabsenanagement positions including
Vice President, Distribution - IBM Asia/Pacific.iBr to joining Tech Data, Mr. Dutkowsky served asgtdent, CEO, and Chairman of the
Board of Egenera, Inc. (a software and virtual@atechnology company), from 2004 until 2006, aed/ed as President, CEO, and Chair
of the Board of J.D. Edwards & Co., Inc. (a softevaompany) from 2002 until 2004. He was Presidegt), and Chairman of the Board of
GenRad, Inc. from 2000 until 2002. Starting in 199I7. Dutkowsky was Executive Vice President, Maskend Channels, at EMC
Corporation before being promoted to Presidenta@sdneral, in 1999. Mr. Dutkowsky holds a B.S. degn Industrial and Labor Relations
from Cornell University.

Jeffery P. Howells, Executive Vice President and Géf Financial Officer , joined the Company in October 1991 as Vice Pesgidf
Finance and was promoted to Chief Financial Offinévlarch 1992. In March 1993, he became SenioeVWoesident and Chief Financial
Officer. In 1997, he was promoted to Executive igesident and Chief Financial Officer and in 1988 appointed to the Board of
Directors. Prior to joining the Company, Mr. Hoveellas employed by Price Waterhouse for 11 yearsHdwells is a Certified Public
Accountant and holds a B.B.A. degree in Accountiogn Stetson University.

Néstor Cano, President, Europe joined Computer 2000 (and the Company via actipigiin July 1989 as a Software Product Manager an
served in various management positions within tbm@any’s operations in Spain and Portugal from 1991095, after which time he was
promoted to Regional Managing Director. In Marcl®9%he was appointed Executive Vice President 8f Sales and Marketing, and in
January 2000 was promoted to President, the Anwerida Cano was promoted to President, Worldwider@gions in August 2000 and was
appointed to President, Europe in June 2007. MnoQelds a PDG (similar to an Executive MBA) froBESE Business School in Barcelona
and an Engineering Degree from Barcelona University

Joseph H. Quaglia, President, the Americagoined the Company in May 2006 as Vice PresideastBnd Government Sales and was
promoted to Senior Vice President of U.S. Marketimdlovember 2007. In February 2012, he was appditd the additional role of
President, TDMobility and he was promoted to Presidthe Americas in November 2013. Prior to jognihe Company, Mr. Quaglia held
senior management positions with CA TechnologiésageNetworks Inc. and network software provideab®dk. Mr. Quaglia holds a B.S.
Computer Science from Indiana State University amdi1.B.A. from Butler University.

John A. Tonnison, Executive Vice President and Chidnformation Officer , joined the Company in March 2001 as Vice Pregiden
Worldwide E-Business and was promoted to Senioe Wiesident of IT Americas in December 2006. Inréaty 2010, he was appointed to
Executive Vice President and Chief Information €#fi. Prior to joining the Company, Mr. Tonnisonchekecutive management positions in
the U.S., United Kingdom and Germany with Comp@@00, Technology Solutions Network and Mancos CdersuMr. Tonnison was
educated in the United Kingdom and became a Uti3eniin 2006.

Alain Amsellem, Senior Vice President and Chief Fiancial Officer, Europe, joined the Company in 1994 through Tech Da&cquisitior
of French distributor, Softmart International Sakd served as France Finance Director until Seped®09 when he was promoted to
France Managing Director. In August 2004, Mr. Anfesal was promoted to Senior Vice President of SautB@irope, and was appointed
Senior Vice President - Europe Finance & OperatinrZ007. In February 2014, he was appointed Sefime President and Chief Financial
Officer, Europe. Mr. Amsellem is a Chartered Acciaunt and holds a degree in management and chaaecedntancy from Paris Dauphine
University.

Charles V. Dannewitz, Senior Vice President and Chkf Financial Officer, the Americas, joined the Company in February 1995 as Vice
President of Taxes. He was promoted to Senior Fresident of Taxes in March 2000, and assumed megplity for worldwide treasury
operations in July 2003. In February 2014, he wgointed Senior Vice President and Chief FinanOificer, the Americas. Prior to joining
the Company, Mr. Dannewitz was employed by Priceafemuse from 1981 to 1995, most recently as paatner.
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Mr. Dannewitz is a Certified Public Accountant darads a Bachelor of Science Degree in Accountingiftllinois Wesleyan University.

Joseph B. Trepani, Senior Vice President and Corpatte Controller , joined the Company in March 1990 as Controllet held the
position of Director of Operations from October 198rough January 1995. In February 1995, he wampted to Vice President and
Worldwide Controller and to Senior Vice Presidemd £orporate Controller in March 1998. Prior t;jog the Company, Mr. Trepani was
Vice President of Finance for Action Staffing, Ifimm 1989 to 1990. From 1982 to 1989, he was eygudy Price Waterhouse. Mr. Trep
is a Certified Public Accountant and holds a Bashef Science Degree in Accounting from FloridatStaniversity.

David R. Vetter, Senior Vice President, General Causel and Secretary, joined the Company in June 1993 as Vice PresigiedtGeneral
Counsel and was promoted to Corporate Vice PresatehGeneral Counsel in April 2000. In March 2008 was promoted to his current

position of Senior Vice President, and effectivly 2003, was appointed Secretary. Prior to joirtimg Company, Mr. Vetter was employec
the law firm of Robbins, Gaynor & Bronstein, P.£orh 1984 to 1993, most recently as a partner. Mttér is a member of the Florida Bar
Association and holds Bachelor of Arts DegreesnigliEh and Economics from Bucknell University anduais Doctorate Degree from the

University of Florida.
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ITEM 1A. Risk Factors.

The following are certain risk factors that coufteat our business, financial position and resofteperations. These risk factors should be
considered in connection with evaluating the foviroking statements contained in this Annual ReparForm 10-K because these factors
could cause the actual results and conditionsfterdnaterially from those projected in the forwdeodking statements. Before you buy our
common stock or other securities, you should kriwat inaking such an investment involves risks, idiclg the risks described below. The
risks that have been highlighted below are nobtlilg risks of our business. If any of the risksuadily occur, our business, financial condition
or results of operations could be negatively affidctn that case, the trading price of our commntonksor other securities could decline, and
you may lose all or part of your investment. Rigktbrs that could cause actual results to diffelenly from our forwar-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.

High levels of unemployment in the markets we seagewell as austerity measures that may be impleadédy governments in those
markets, can constrain economic growth resultinguver demand for the products and services we\8#ien we experience a rapid decline
in demand for products we experience more difficifitachieving the gross profit and operating gre® desire due to the lower sales and
increased pricing pressure. The economic envirohmey also result in changes in vendor terms anditions, such as rebates, cash
discounts and cooperative marketing efforts, winiay also result in downward pressure on our grosfit pAs a result, there is pressure to
reduce the cost of operations in order to maxirojzerating profits. To the extent we cannot redw=sscto offset such decline in gross pra
our operating margins typically deteriorate. Thadfés from cost reductions may also take longdully realize and may not fully mitigate
the impact of the reduced demand. Should we expegia decline in operating profits, especially indpe, the valuations we develop for
purposes of our goodwill impairment test may beeaslely affected, potentially resulting in impairmeharges. Deterioration in the financial
and credit markets heightens the risk of custoraektuptcies and delays in payment. Future deteiborén the credit markets could result in
reduced availability of credit insurance to covestomer accounts. This, in turn, may result inrediucing the credit lines we provide to
customers, thereby having a negative impact ometisales.

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

The Company operates in a highly competitive emwitent. The technology distribution industry is @werized by intense competition,
based primarily on product availability, creditrter and availability, price, effectiveness of infation systems and e-commerce tools, speed
of delivery, ability to tailor specific solutionse tustomer needs, quality and depth of producslarel training, service and support. Our
customers are not required to purchase any spedifizne of products from us and may move businfgssding is reduced by competitors,
resulting in lower sales. As a result, we mustXteeenely flexible in determining when to reducecprto maintain market share and sales
volumes and when to allow our sales volumes toigle¢b maintain the quality of our profitabilityh® Company competes with a variety of
regional, national and international wholesaleriigtors, some of which may have greater finanaaburces than the Company.

We are dependent on internal information and telecmmunications systems, and any failure of these sgshs, including system securit
breaches, data protection breaches, or other cybezsurity attacks, may negatively impact our businesand results of operations.

The Company is highly dependent upon its intenmi@rimation and telecommunications systems to opétabusiness. Failures of our
internal information or telecommunications systanay prevent us from taking customer orders, shigppitoducts and billing customers.
Sales may also be impacted if our customers arel@i@ access our pricing and product availabififprmation. Additionally, if the
Company were to experience a security breakdoven,ptiion or breach that compromised sensitive médion, it could harm our
relationships with vendors and customers. The @eoge of any of these events could have a negatipact on our business and results of
operations.

We may not be able to ship products if our third paty shipping companies cease operations temporarilgr permanently.

The Company relies on arrangements with indepergtepping companies for the delivery of its produtom vendors and to customers.
failure or inability of these shipping companiesi@iver products, or the unavailability of thelifgping services, even temporarily, may 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 may decline.

It is very typical in our industry that the valugimventory will decline as a result of price retloos by vendors or technological obsolesce
It is the policy of most of our vendors to protdidtributors from the loss in value of inventoryedw technological change or the vendors'
price reductions. Some vendors, however, may bdllimyvor unable to pay the Company for price pobiten claims or products returned to
them under purchase agreements. Moreover, indpsdgtices are sometimes not embodied in writtereagents and do not protect the
Company in all cases from declines in inventoryueaNo assurance can be given that such practige®tect distributors will continue, that
unforeseen new product developments will not adhgffect the Company, or that the Company wilebée to successfully manage its
existing and future inventories.

Failure to obtain adequate product supplies from oulargest vendors, or terminations of a supply or srvices agreement, or a
significant change in vendor terms or conditions ofale by our largest vendors may negatively affeciur revenue and operating profit.

The Company receives a significant percentagewafimages from products it purchases from certain ¥enduch as Hewlett-Packard
Company and Apple, Inc. These vendors have sigmfioegotiating power over us and rapid, signifiGard adverse changes in sales terms
and conditions, such as reducing the amount oémrotection and return rights as well as reduttieglevel of purchase discounts and rek
they make available to us, may reduce the profitaeearn on these vendors' products and redokbsnof revenue and profitability. The
Company's gross profit could be negatively impadtéiie Company is unable to pass through the impathese changes to the Company's
customers or cannot develop systems to managerangendor programs. In addition, the Company'sdatechvendor distribution agreement
permits termination without cause by either pappmu30 days notice. The loss of a relationship it of the Company's key vendors, a
change in their strategy (such as increasing dg&eis), the merging of significant vendors, on#igant changes in terms on their products
may adversely affect the Company's business.

Changes in our credit rating or other market factors may increase our interest expense or other cogibcapital 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 capitaderate and to finance accounts receivableemdiict inventory that are not financed
by trade creditors. The Company has historicalligdeupon cash generated from operations, banktdneels, trade credit from vendors,
proceeds from public offerings of its common stackl proceeds from debt offerings to satisfy itstehpeeds and finance growth. The
Company utilizes various financing instruments sashieceivables securitization, leases, revolvieditfacilities and trade receivable
purchase agreements. As the financial markets ehand new regulations come into effect, the cosicqtiiring financing and the methods of
financing may change. Changes in our credit ratingther market factors may increase our intengstese or other costs of capital or capital
may not be available to us on acceptable termgrtd dbur working capital needs. The inability toabtsuch sources of capital could have an
adverse effect on the Company's business. The Quyigperedit facilities contain various financialdasther covenants that may limit the
Company's ability to borrow, or limit the Companfj&xibility in responding to business conditiodfiese financing instruments involve
variable rate debt, thus exposing the Companystoaf fluctuations in interest rates. Increasestiaerest rates would result in an increase in
the interest expense on the Company's variable ddiith would reduce the Company's profitability.

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

Approximately 68%, 67% and 67% of our revenuessoal 2015, 2014 and 2013 were generated in casndttside of the United States,
which exposes the Company to fluctuations in fareigrrency exchange rates. The Company may entesliort-term forward exchange or
option contracts to hedge this risk. Neverthelesitile foreign currency exchange rates increaseiek of loss related to products purche
in a currency other than the currency in which ¢hpsducts are sold. While we maintain policieprimtect against fluctuation in currency
exchange rates, extreme fluctuations have resinltedr incurring losses in some countries. Theizatibn of any or all of these risks could
have a significant adverse effect on our finaneallts. The translation of the financial statera@fitforeign operations into U.S. dollars is
also impacted by fluctuations in foreign currengghenge rates, which may positively or negativedpact our results of operations. In
addition, the value of the Company's equity investhin foreign countries may fluctuate based ugmanges in foreign currency exchange
rates. These fluctuations, which are recordeddaraulative translation adjustment account, mayltéslosses in the event a foreign
subsidiary is sold or closed at a time when theiépr currency is weaker than when the Company rmadstments in the country. In
addition, our local competitors in certain markeisy have different purchasing models that provider reduced foreign currency exposure
compared to the Company. This may result in mgskieing that the Company cannot meet without sigaiitly lower profit on sales.
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We have international operations which expose us tisks associated with conducting business in mufile jurisdictions.

The Company's international operations are sulbjegther risks such as the imposition of governmlerintrols, export license requirements,
restrictions on the export of certain technologylitizal instability, trade restrictions, tariff enges, difficulties in staffing and managing
international operations, changes in the interpimtaand enforcement of laws (in particular relai@items such as duty and taxation),
difficulties in collecting accounts receivable, ¢mm collection periods and the impact of local esuit conditions and practices. There can be
no assurance that these and other factors wilhaw¢ an adverse effect on the Company's business.

In addition, while the Company's labor force in fraericas is currently non-union, employees ofaiarEuropean subsidiaries are subject to
collective bargaining or similar arrangements. Toenpany does business in certain foreign countviesre labor disruption is more comm
than is experienced in the United States and sdriedreight carriers used by the Company areninéd. A labor strike by a group of the
Company's employees, one of the Company's fremyiiecs, one of its vendors, a general strike byl service employees, or a governmental
shutdown could have an adverse effect on the Coyp'gohnsiness. Many of the products the Companyg aedl manufactured in countries
other than the countries in which the Company'sstars centers are located. The inabilityéoeive products into the logistics centers bec

of government action or labor disputes at critpaits of entry may have an adverse effect on thegamy's business.

We cannot predict what losses we might incur in ligation matters, regulatory enforcement actions anadontingencies 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 certain of amnsolidated financial statements and
other financial information from fiscal 2009 toda 2013, and the Company is cooperating with th€ gequest. See Iltem 3, “Legal
Proceedings.” This pending SEC request for inforomaéind other potential proceedings could resufinies and other penalties. The
Company has not reserved any amount in respebesétmatters in its consolidated financial statesnen

The Company cannot predict whether monetary lo$sasy, it experiences in any proceedings relatetthe restatement will be covered by
insurance or whether insurance proceeds recovetkeldensufficient to offset such losses. Potentiail or regulatory proceedings may also
divert the efforts and attention of the Companyanagement from business operations.

The Company cannot predict what losses we mighirifrom other litigation matters, regulatory enfement actions and contingencies that
we may be involved with from time to time. There aarious other claims, lawsuits and pending astagainst us. We do not expect that the
ultimate resolution of these other matters will @amaterial adverse effect on our consolidateghfifal position. However, the resolution of
certain of these matters could be material to erating results for any particular period, depegdin the level of income for such period.
We can make no assurances that we will ultimatelguxcessful in our defense of any of these otlatiens.

ITEM 1B. Unresolved Staff Comments.
Not applicable

ITEM 2.  Properties.

Our executive offices are located in ClearwateoriBh. As of January 31, 2015, we operated a tdtab logistics centers to provide our
customers timely delivery of products. Fourteetheke logistics centers are located in the Ameacakstwelve are located in Europe.

As of January 31, 2015, we leased or owned appieiyn 7.7 million square feet of space. The majasitour office facilities and logistics
centers are leased. Our facilities are well mamgdiand are adequate to conduct our current bssiMs do not anticipate significant
difficulty in renewing our leases as they expiresecuring replacement facilities.

ITEM 3. Legal Proceedings.

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 subsidengived notices of assessment from the Regioisgklction Unit of Spain’s taxing authority
that allege the subsidiary did not properly coli@etl remit VAT. The Spanish subsidiary appealeddtessessments to the Madrid Central
Economic Administrative Courts beginning in Mardi®. Following the administrative court proceeditiys matter was appealed to the
Spanish National Appellate Court. During the fougtharter of fiscal year 2014, the Spanish Natiédellate Court issued an opinion
upholding the assessment for several of the asbgsses. The Spanish National Appellate Court @pimepresented a subsequent event that
occurred prior to the issuance of the fiscal 20a&rfcial statements in relation to a loss contilegehat existed as of January 31, 2013. The
Company increased its accrual for costs associgitbdthis matter by recording a charge of $41.0Qionlin the fiscal 2013 Consolidated
Statement of Income, including $29.5 million recmtdn "value added tax assessment” to cover thesssent and various penalties and
$11.5 million recorded in "interest expense" fdenest that could be assessed. During the secartkguof fiscal year 2015, the Madrid
Economic Administrative Court issued a decisiorokéng the penalties for certain of the assessetsyda a result of this decision, during
fiscal year ended January 31, 2015 the Companyedsed its accrual for costs associated with thitemiay $6.2 million, which is recorded
"value added tax assessment” in the Consolidatérséent of Income. The Company believes that tlaniSp subsidiary's defense to the
remaining assessments has solid legal groundssazahtinuing to vigorously defend its position tppaaling to the Spanish Supreme Court.
The Company estimates the total exposure for tagsessments, including various penalties and sttevas approximately $43.7 millieand



$56.4 million at January 31, 2015 and 2014, respagt which is included in "accrued expenses atiéoliabilities" in the Consolidated
Balance Sheet.

In December 2010, in a non-unanimous decisionaaiBan appellate court overturned a 2003 trialrt@thich had previously ruled in favor
of the Company’s Brazilian subsidiary related te itnposition of certain taxes on payments abrokde® to the licensing of commercial
software products, commonly referred to as “CIDE"tdhe Company estimates the total exposure wtter€CIDE tax, including interest,
may be considered due to be approximately $24 omiand $25.3 million at January 31, 2015 and 20&dpectively. The Brazilian
subsidiary has appealed the unfavorable rulinpedsupreme Court and Superior Court, Brazil's tighdst appellate courts. Based on the
legal opinion of outside counsel, the Company bekethat the chances of success on appeal of #itemare favorable and the Brazilian
subsidiary intends to vigorously defend its positibat the CIDE tax is not due. However, due toldéie& of predictability of the Brazilian
court system, the Company has concluded thatézaisonably possible that the Brazilian subsidiaay imcur a loss up to the total exposure
described above. The Company believes the resolofithis litigation will not be material to the @pany’s consolidated net assets or
liquidity. In addition to the discussion regarditig CIDE tax above, the Company’s Brazilian sulasidhas been undergoing several
examinations of non-income related taxes. Giverctimeplexity and lack of predictability of the Brhan tax system, the Company believes
that it is reasonably possible that a loss may teesn incurred. However, due to the early stagéiseofxamination, the complex nature of
Brazilian tax system and the absence of communicditom the local tax authorities regarding thesenginations, the Company is currently
unable to determine the likelihood of these exatina resulting in assessments nor estimate theianuod loss, if any, that may be
reasonably possible if such assessment were teade.m

The SEC has requested information from the Compadthyrespect to the restatement of certain of amsolidated financial statements and
other financial information from fiscal 2009 to Z20IThe Company is cooperating with the SEC’s regioesnformation.
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The Company is subject to various other legal prdisegs and claims arising in the ordinary courskusiiness. The Company’s management
does not expect that the outcome in any of thdser &égal proceedings, individually or collectivelyill have 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 Registrant's Common Equity, Related Skdmwlder Matters and Issuer Purchases of Equity Seities.

Our common stock is traded on the NASDAQ Stock Mgrinc. (“NASDAQ”) under the symbol “TECD.” We hawot paid cash dividends
since fiscal 1983 and the Board of Directors hasuroent plans to institute a cash dividend paynpefity in the foreseeable future. The te
below presents the quarterly high and low saleggrfor our common stock as reported by the NASDASof March 11, 2015 , there were
231 holders of record and we believe that thereevi&r001 beneficial holders.

Sales Price
High Low
Fiscal year 2015
Fourth quarter $64.18 $55.83
Third quarter $71.31 $52.22
Second quarter $65.56 $58.15
First quarter $65.98 $50.21
Sales Price
High Low
Fiscal year 2014
Fourth quarter $55.36 $48.35
Third quarter $54.07 $48.71
Second quarter $51.89 $45.63
First quarter $54.60 $43.02

Stock Performance Chart

The five-year stock performance chart below assuanésitial investment of $100 on February 1, 2@h@d compares the cumulative total
return for Tech Data, the NASDAQ Stock Market () l8dex, and the Standard Industrial ClassificatmmSIC, Code 5045 — Computer and
Peripheral Equipment and Software. The comparigottee table are provided in accordance with SEftiirements and are not intended to
forecast or be indicative of possible future parfance of our common stock.
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Comparison of Cumulative Total Return
Assumes Initial Investment of $100 on February 1,20
Among Tech Data Corporation,
NASDAQ Stock Market (U.S.) Index and SIC Code 5045

e Tech Dats Corp. —]— NASD AT Stock Mariet (US Companies ) = === SIC 5045 - Wholesale - Computers & Periphersl Equipment & Scftware
2010 2011 2012 2013 2014 2015
Tech Data Corporation 100 115 127 125 132 140
NASDAQ Stock Market (U.S.) Index 100 127 136 155 205 235
SIC Code 5045 — Computer and Peripheral EquipmahSaftware 100 120 124 121 168 164

Securities Authorized for Issuance under Equity Copensation Plans

Information regarding the Securities Authorized lgsuance under Equity Compensation Plans canumelfonder Item 12 of this Report.

Unregistered Sales of Equity Securities
None.

Issuer Purchases of Equity Securities

On December 4, 2014, the Company's Board of Dirsctothorized a share repurchase program of up@0.8 million of the Company's
common stock. In conjunction with the Company'sshapurchase program, we executed a 10b5-1 pdrintructs the broker selected by
the Company to repurchase shares on behalf ofahgp@ny. The amount of common stock repurchaseddardance with the 10bbplan ol
any given trading day is determined by a formulthmplan, which is based on the market price ofcommon stock. Shares repurchased by
the Company are held in treasury for general categourposes, including issuances under equityntiveeand benefit plans.

During fiscal 2015, the Company repurchased 896shk8es at an average price of $59.10 per shara, tftal cost, including expenses, of
approximately $53.0 million under this program.
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The following table presents information with resp® purchases of common stock by the Companynthéeshare repurchase program
during the quarter ended January 31, 2015:

Issuer Purchases of Equity Securities

Maximum dollar

Total number of shares value of shares
purchased as part that may yet

Total number of Average price paid of a publicly announced be purchased under
Period shares purchased per share plan or programs the plan or programs
November 1 - November 30, 2014 0 $ 0 0 $ 100,000,00
December 1 - December 31, 2014 268,00¢ $ 61.5( 268,00¢ $ 83,518,67
January 1 - January 31, 2015 628,70¢ $ 58.0¢ 628,70¢ $ 47,002,59
Total 896,71t $ 59.1( 896,71¢

16




Table of Contents

ITEM 6. Selected Financial Data.

The following table sets forth certain selectedsmidated financial data. This information shoud&rbad in conjunction with Management'’s
Discussion and Analysis of Financial Condition &webults of Operations and our consolidated findistéements and notes thereto
appearing elsewhere in this Annual Report.

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

Year ended January 31,

2015 2014 2013 2012 2011
Income statement data:
Net sales $ 27,670,63 $ 26,821,90 $ 25,358,32 $ 25,647,31 $ 23,619,93
Gross profit 1,393,95. 1,362,341 1,303,05. 1,377,44. 1,278,25.
Operating incomé& ® &) () ©) () 267,63! 227,51: 263,72( 304,54¢ 321,40¢
Consolidated net inconi@ ® ©) (10) (11) 175,17: 179,93: 183,04( 201,20: 212,99.
Net income attributable to noncontrolling
interest®? 0 0 (6,785 (10,45)) (4,620
Net income attributable to shareholders
Tech Data Corporation $ 175,17. $ 179,93. $ 176,25¢ $ 190,75( $ 208,37:

Net income per share attributable to

shareholders of Tech Data Corporation—
basic $ 45¢ $ 47z $ 45z $ 43¢ $ 4.2¢

Net income per share attributable to

shareholders of Tech Data Corporation-
diluted $ 457 % 471 % 45C $ 43C $ 4.2t

Dividends per common share 0 0 0 0 0

Balance sheet datat®

Working capital*® $ 1,834,99 $ 1,851,44 $ 1,700,48" $ 1,720,56. $ 1,899,12.
Total assets 6,138,241 7,169,66! 6,830,96! 5,796,26! 6,524,63!
Revolving credit loans and current

maturities of long-term debt, net 13,30: 43,48: 167,52. 48,49( 434,43!
Long-term debt, less current maturities 353,09 354,12: 354,45¢ 57,25 60,07¢
Equity attributable to shareholders of Te

Data Corporation 1,960,14. 2,098,611 1,918,36! 1,953,80- 2,108,45:

(1) See further discussion in Note 5 of Notes to Cadat#d Financial Statements of the Comparacquisition of SDG in fiscal 20:

(2) During fiscal 2015, the Company incurred $22.0ionillof restatement and remediation related expemsgésecorded a gain of $5.1 million associateth Weigal settlemen
with certain manufacturers of LCD flat panel diggldsee further discussion in Note 1 of Notes tagotidated Financial Statements).

(3) During fiscal 2015, the Company decreased its atdou various value added tax matters relatetstSpanish subsidiary by $6.2 million (see furttiiscussion in Note 13
of Notes to Consolidated Financial Statements).

(4) During fiscal 2015, the Company incurred a $1.3iarilloss on disposal of subsidiaries related eoptan to sell certain of the Company’s operatiorisatin America (see
further discussion in Note 6 of Notes to Consobdafinancial Statements).

(5) During fiscal 2014, the Company incurred $53.8ionillof restatement and remediation related expemsgsecorded a gain of $35.5 million associatet legal
settlements with certain manufacturers of LCD fianel displays (see further discussion in Note Naits to Consolidated Financial Statements).

(6) During fiscal 2013, the Company increased its adiar various value added tax matters relatetstSpanish subsidiary by $41.0 million, includimgecating expenses of
$29.5 million in relation to the assessment andaftiss and $11.5 million for associated interegtemse (see further discussion in Note 13 of Nat&onsolidated
Financial Statements).

(7) During fiscal 2012, the Company incurred a $28.Boniloss on disposal of subsidiaries relatedh® ¢losure of certain of the Compasigperations in Latin Americ

(8) During fiscal 2015, the Company recorded incomebienxefits of $19.2 million primarily related to theversal of deferred tax valuation allowanceseirian jurisdictions
in Europe, partially offset by income tax expense$5.6 million related to undistributed earningsassets held for sale in certain Latin Americaisglictions (see further
discussion in Note 8 of Notes to Consolidated FiferStatements).

(9) During fiscal 2014, the Company recorded incomebienefits of $45.3 million for the reversal of deéel tax valuation allowances primarily relatectéstain jurisdictions
in Europe (see further discussion in Note 8 of N#teConsolidated Financial Statements).

(10) During fiscal 2013, the Company recorded a $25llianireversal of deferred tax valuation allowancelsted to a specific jurisdiction in Europe (§egther discussion in
Note 8 of Notes to Consolidated Financial States)e

(11) During fiscal 2012, the Company recorded a $13lBamireversal of deferred tax valuation allowanegsch was substantially offset by the write-offdeferred income
tax assets associated with the closure of Braziliemercial operations.

(12) During fiscal 2013, the Company completed the aitjon of Brightstar Corp.’s fifty percent ownerphiterest in Brightstar Europe Limited, which weasonsolidated
joint venture between Tech Data and Brightstar Geee further discussion in Note 5 of Notes to @bdated Financial Statement

(13) Working capital represents total current assetstlatsl current liabilities in the Consolidated &ate Shee
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ITEM 7. Management’s Discussion and Analysis of Financiab@dition and Results of Operations.

Forward-Looking Statements

This Annual Report on Form 10-K, including this M@ement’s Discussion and Analysis of Financial Goordand Results of Operations
(“MD&A"), contains forward-looking statements, asestribed in the “safe harboptovision of the Private Securities Litigation RefoAct of
1995. These statements involve a number of risduacertainties and actual results could differarially from those projected. These
forward-looking statements regarding future evamis the future results of Tech Data Corporatiore¢fi Data”, “we”, “our”, “us” or the
“Company”) are based on current expectations, estis forecasts, and projections about the inéssimiwhich we operate and the beliefs
and assumptions of our management. Words suchxpects,” “anticipates,” “targets,” “goals,” “proje” “intends,” “plans,” “believes,”
“seeks,” “estimates,” variations of such words, airdilar expressions are intended to identify siactvard-looking statements. In addition,
any statements that refer to projections of owrkifinancial performance, our anticipated growtt &rends in our businesses, and other
characterizations of future events or circumstanaesforward-looking statements. Readers are aaedi that these forward-looking
statements are only predictions and are subjatdks, uncertainties, and assumptions. Therefateighresults may differ materially and
adversely from those expressed in any forward-logkitatements. Readers are referred to the cauntistetements and important factors
discussed in Item 1A, "Risk Factors" in this AnnRa&jport on Form 10-K for the year ended January®815 for further information. We
undertake no obligation to revise or update pupkaly forward-looking statements for any reason.

Overview

Tech Data is one of the world’s largest wholesddé&itdutors of technology products. We serve agdispensable link in the technology
supply chain by bringing products from the worl#ading technology vendors to market, as well asiging our customers with advanced
logistics capabilities and value-added services.ddgtomers include value-added resellers (“VARK@ct marketers, retailers and corporate
resellers who support the diverse technology neédad users. We manage our business in two geloigrapgments: the Americas and
Europe.

Our financial objectives are to grow sales at mvalthe overall IT market growth rate by gainingrghin select product areas, grow earnings
in local currency, generate positive cash flow, aach a return on invested capital above our wedjatverage cost of capital. To achieve this,
we are focused on a strategy of execution, divieatibn and innovation that we believe differerggbur business in the marketplace.

The fundamental element of our strategy is exeout@ur execution strategy is supported by our Kigffficient infrastructure, combined wi
our multiple service offerings, to generate demaiedelop markets and provide supply chain senfimesur vendors and customers. The
technology distribution industry in which we operé characterized by narrow gross profit as agrgeage of sales (“gross margin”) and
narrow income from operations as a percentagele$ $aoperating margin”). Historically, our grosschoperating margins have been
impacted by intense price competition and declirsiagrage selling prices per unit, as well as chairgéerms and conditions with our
vendors, including those terms related to rebgiése protection, product returns and other incesti We expect these conditions to continue
in the foreseeable future and, therefore, we wifitmue to proactively evaluate our pricing polgand inventory management practices in
response to potential changes in our vendor tenrd<anditions and the general market environmeoteMhan 90% of the Company's net
sales are on one common IT platform, which we leligill give Tech Data significant competitive adtages in providing greater supply
chain opportunities by expanding our value-addedices to our customers, on-boarding new vendodspaiaducts faster and improving our
ability to rapidly respond to changes in the market

In addition to execution, our strategy includesang diversification and realignment of our custoraed product portfolios to improve long-
term profitability throughout our operations. Ouoédline distribution business, characterized gh kiblume, more commaoditized offerings,
and comprised primarily of personal computer systeaablets, peripherals, supplies and other simpiladucts, remains a core part of our
business and represents a significant percentageraévenue, albeit not a majority. However, abt®logy advances, we have continued to
evolve our business model, product mix, and vatiged offerings in order to provide our vendors wiitt most efficient distribution channel
for their products, and our customers with a braady of innovative solutions to sell.
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On November 1, 2012, we completed the acquisitfcsewveral distribution companies of Specialist Bligttion Group (collectively "SDG"),
the distribution arm of Specialist Computer HoldiR.C, a privately-held IT services company headqued in the United Kingdom, for a
final purchase price of approximately $358 milliMie believe the acquisition of SDG supported ouemiification strategy by strengthening
our European value and broadline offerings in keykats and expanding our vendor and customer fiogfavhile leveraging our existing
pan-European infrastructure.

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 sexsethfferings grow within our European mobility dndadline businesses in both
geographies. Our evolving mix of products, servicestomers and geographies are important faatashieving our strategic financial go
As we execute our diversification strategy we ammiusly monitor the extension of credit and otleemis and conditions offered to our
customers to prudently balance risk, profitabiéityd return on invested capital.

The final tenet of our strategy is innovation. @Lsystems and e-business tools and programs havapd our business with the flexibility
to effectively navigate fluctuations in market cdimhs, structural changes in the technology industs well as changes created by the
products we sell. An example of our investmennimoivation and one that we believe is providing itk the flexibility to meet the demands
of the ever-evolving technology market, is our @mnéd deployment of internal IT systems across bothAmericas and European regions,
including the integration of SDG, which was cometetn the first quarter of fiscal 2015. We beliexa global IT systems provide us with a
competitive advantage allowing us to drive efficies throughout our business while delivering iratoxe solutions for our business partn

We believe our strategy of execution, diversifioatand innovation differentiates us in the marketgsserve and we believe we have
opportunities for further gains in market shar@ascustomer satisfaction ratings continue to imprdVe continually evaluate the current
potential profitability and return on our investrnigem all geographies and consider changes in cuared future investments based on risks,
opportunities and current and anticipated markatitns. In connection with these evaluations,may incur additional costs to the extent
we decide to increase or decrease our investmeteriain geographies. For example, during thetfioguarter of fiscal 2015, we committed
to a plan to sell our business operations in Clrlé Peru and in March 2015, the Company enterecaimagreement for the sale of these
operations. Additionally, in March 2015 we comntte a plan to exit our business operations in Uayg The operating results of these
entities during fiscal 2015, 2014, and 2013 wesggmificant relative to our consolidated finanaiesults. We will also continue to evaluate
targeted strategic investments across our opessinod new business opportunities and invest irethwarkets and product segments we
believe provide us with the greatest opportunitiesprofitable growth. Finally, from a balance shperspective, we require working capital
primarily to finance accounts receivable and ineentWe have historically relied upon debt, tradedit from our vendors, and accounts
receivable financing programs for our working capiteeds. At January 31, 2015, we had a debtabcapital ratio (calculated as total debt
divided by the aggregate of total debt and totaltg} of 16%.

Critical Accounting Policies and Estimates

The information included within MD&A is based upoar consolidated financial statements, which haaenlprepared in accordance with
accounting principles generally accepted in theééhStates ("GAAP"). The preparation of these faianstatements requires us to make
estimates and judgments that affect the reportezbata of assets, liabilities, revenues and expemasekrelated disclosures. On an ongoing
basis, we evaluate these estimates, including tledated to bad debts, inventory, vendor incentigesdwill and intangible assets, deferred
taxes, and contingencies. Our estimates and judgnaea based on currently available informatiostdrical results, and other assumptions
we believe are reasonable. Actual results coulgdihaterially from these estimates. We believeditical accounting policies discussed
below affect the more significant judgments anéhestes used in the preparation of our consolidfitethcial statements.

Accounts Receivab

We maintain allowances for doubtful accounts fdinested losses resulting from the inability of @ustomers 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 customersiskiso influencing our estimates are the followi(l the large number of customers and
their dispersion across wide geographic areagh@jact that no single customer accounts for nitwaa 10% of our net sales; (3) the value
and adequacy of collateral received from custonikasyy; (4) our historical loss experience; anjitfie current economic environment. If
actual customer performance were to deterioratmtextent not expected by us, additional allowantag be required which could have an
adverse effect on our consolidated financial res@bnversely, if actual customer performance weaimprove to an extent not expected by
us, a reduction in allowances may be required wbald have a favorable effect on our consolidéitgahcial results.
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Inventory

We value our inventory at the lower of its costrarket value, cost being determined on a movingemescost basis, which approximates the
first-in, first-out method. We write down our inventory for estigthbbsolescence equal to the difference betweerosief inventory and tt
estimated market value based upon an aging analfygie inventory on hand, specifically known int@ny-related risks (such as
technological obsolescence and the nature of vetedars surrounding price protection and productrres), foreign currency fluctuations for
foreign-sourced products, and assumptions aboutdutemand. Market conditions or changes in temdscanditions by our vendors that are
less favorable than those projected by managemaynteguire additional inventory write-downs, whidbuld have an adverse effect on our
consolidated financial results.

Vendor Incentives

We receive incentives from vendors related to coatpee advertising allowances, infrastructure fungdivolume rebates and other incentive
agreements. These incentives are generally undetagly, semi-annual or annual agreements wittvémelors; however, some of these
incentives are negotiated on anteat: basis to support specific programs mutuallyetigyed with the vendor. Unrestricted volume rebated
early payment discounts received from vendorsegerded when they are earned as a reduction ofitoseand as a reduction of cost of
products sold as the related inventory is sold.déemncentives for specifically identified coopévatadvertising programs and infrastructure
funding are recorded when earned as adjustmepi®tiuct costs or selling, general and administeagixpenses, depending on the nature of
the programs.

We also provide reserves for receivables on vepdmrams for estimated losses resulting from vesidoability to pay or rejections by
vendors of claims. Should amounts recorded asandstg receivables from vendors be deemed uncillecadditional allowances may be
required which could have an adverse effect orconsolidated financial results. Conversely, if atieendor performance were to improve
an extent not expected by us, a reduction in allme&a may be required which could have a favordfdeteon our consolidated financial
results.

Goodwill, Intangible Assets and Other Long-Livedéts

The carrying value of goodwill is reviewed at leastually for impairment and may also be reviewederirequently if current events and
circumstances indicate a possible impairment. \We examine the carrying value of our intangibletswith finite lives, which includes
capitalized software and development costs, puechagangibles, and other long-lived assets aeotusvents and circumstances warrant
determining whether there are any impairment lodsastors that may cause a goodwill, intangibletgsother long-lived asset impairment
include negative industry or economic trends agdiicant under-performance relative to historioaprojected future operating results. Our
valuation methodology for goodwill includes, butist limited to, a discounted cash flow model, whéstimates the net present value of the
projected cash flows of our reporting units andaakat approach, which evaluates comparative mankdtiples applied to our reporting
units’ businesses to yield a second assumed value ofrepatting unit. If actual results are substanti@dhyer than the projections used in
valuation methodology, or if market discount rate®ur market capitalization substantially increaseecrease, respectively, our future
valuations could be adversely affected, potentiabulting in future impairment charges.

Income Taxe

We record valuation allowances to reduce our defetax assets to the amount expected to be realli¢eaonsider all positive and negative
evidence available in determining the potentialealizing deferred tax assets, including the scleetteversal of temporary differences,
recent cumulative losses, recent and projecteddutxable income, and prudent and feasible taxnilg strategies. In making this
determination, we place greater emphasis on rexgntilative losses and recent taxable income dtleetmherent lack of subjectivity
associated with these factors. If we determing hore likely than not that we will be able to asdeferred tax asset in the future in excess of
its net carrying value, an adjustment to the detktax asset valuation allowance would be madedoae income tax expense, thereby
increasing net income in the period such deterntinavas made. Should we determine that we arelkelyIto realize all or part of our net
deferred tax assets in the future, an adjustmethictaleferred tax asset valuation allowance woaldhade to income tax expense, thereby
reducing net income in the period such determinatias made.

Contingencies

We accrue for contingent obligations, includingraeated legal costs, when the obligation is probalpié the amount is reasonably estimable.
As facts concerning contingencies become knowrreassess our position and make appropriate adjogtrteethe financial statements.
Estimates that are particularly sensitive to futhlanges include those related to tax, legal, dmer segulatory matters such as imports and
exports, the imposition of international governna¢iesbntrols, changes in the interpretation and reefment of international laws (in partict
related to items such as duty and taxation), aadntipact of local economic conditions and practiedsch are all subject to change as events
evolve and as additional information becomes alslElduring the administrative and litigation proges
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Recent Accounting Pronouncements and Legislation
See Note 1 of Notes to Consolidated Financial Btates for the discussion on recent accounting pnecements.
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Results of Operations

We do not consider stock-based compensation expemrssessing the performance of our operating setgnand therefore the Company
reports stock-based compensation expense separtelyollowing table summarizes our net salespghan net sales, operating income and
non-GAAP operating income by geographic regionfierfiscal years ended January 31, 2015, 2014 @b8: 2

% of % of % of
2015 net sales 2014 net sales 2013 net sales
Net sales by geographic region ($ in thousands):
Americas $ 10,406,20 37.€ % $ 10,188,61 38.C % $ 9,823,551 38.7 %
Europe 17,264,42 62.£ % 16,633,28 62.C % 15,534,81 61.2 %
Total $ 27,670,63 100.C 9% $ 26,821,90 100.C 9 $ 25,358,32 100.C 9%
Year-over-year increase in net sales (%): 2015 vs. 2014 2014 vs. 2013
Americas (US$) 21 % 3.7 %
Europe (US$) 3.6 % 71 %
Europe (Euro) 6.C % 37 %
Total (US$) 32 % 5.8 %
% of % of % of
2015 net sales 2014 net sales 2013 net sales
Operating income ($ in thousands):
Americas $ 14510 13¢ %$ 156,14 152 % $ 150,05 1.5 %
Europe 136,19t 0.7¢ % 80,22¢ 0.4¢ % 127,28: 0.8z %
Stock-based compensation expense (13,66%) (0.05) % (8,85¢) (0.03) % (13,61¢) (0.05) %
Total $ 267,63! 097 % $ 227,51 0.88 % $ 263,72 1.0 %
% of % of % of
2015 net sales 2014 net sales 2013 net sales
Non-GAAP operating income ($ in thousands):
Americas $ 146,03 14C % $ 134,02 132 %$ 150,05 152 %
Europe 175,62. 1.0z % 149,76t 0.9C % 173,81 112 %
Stock-based compensation expense (13,66%) (0.05) % (8,85¢) (0.03) % (13,61¢) (0.05) %
Total $ 307,98 111 % $ 274,93 1.0z % $ 310,25t 1.22 %
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Management believes that the presentation of noAdSAperating income, non-GAAP net income and nomAB/et income per diluted
share is useful to investors because it provideeaningful comparison of our performance betweeioge. The following tables provide a
detailed reconciliation between results reporteddcordance with GAAP and non-GAAP financial measur

Year ended January 31,

2015

2014

2013

GAAP to non-GAAP reconciliation of operating income- Americas:

(In thousands, except per share amounts)

Operating income - Americas $ 145,100 $ 156,14 $ 150,05!
Restatement and remediation related expenses 3,97 13,22% 0
LCD settlements (5,059 (35,51) 0
Loss on disposal of subsidiaries 1,33( 0 0
Acquisition-related intangible assets amortizagapense 68C 17C 0
Non-GAAP operating income - Americas $ 146,03: $ 134,02¢ $ 150,05!
GAAP to non-GAAP reconciliation of operating income- Europe:

Operating income - Europe $ 136,19t $ 80,22¢ $ 127,28:
Restatement and remediation related expenses 18,07( 40,56¢ 0
Value added tax assessment (6,229 0 29,46
Acquisition-related intangible assets amortizagapense 27,58¢ 28,97 17,07«
Non-GAAP operating income - Europe $ 175,62: $ 149,76¢ $ 173,81
Consolidated GAAP to non-GAAP reconciliation of opeating income:

Operating income $ 267,63 $ 227,510 $ 263,72(
Restatement and remediation related expenses 22,04 53,79 0
LCD settlements (5,059 (35,51) 0
Value added tax assessment (6,229 0 29,46
Loss on disposal of subsidiaries 1,33( 0 0
Acquisition-related intangible assets amortizagapense 28,26¢ 29,144 17,07«
Non-GAAP operating income $ 307,98 $ 274,937 $ 310,25¢
GAAP to non-GAAP reconciliation of net income attrbutable to shareholders of Tech

Data Corporation:

Net income attributable to shareholders of TecralZdrporation $ 175,17. $ 179,93. $ 176,25!
Restatement and remediation related expensesf tat 0 16,517 39,03¢ 0
LCD settlements, net of tax (3,162) (22,017 0
Value added tax assessment and interest expens#,tar (6,229 0 33,76¢
Loss on disposal of subsidiaries, net of tax 1,33( 0 0
Reversal of deferred tax valuation allowances andme taxes on undistributed earnings

assets held for safe (13,607 (45,307 (25,129
Acquisition-related intangible assets amortizagapense, net of tax 20,73 21,30¢ 12,55¢
Non-GAAP net income attributable to shareholderSeth Data Corporation $ 190,75¢ $ 172,958 $ 197,45.
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 $ 457 $ 471 $ 4.5C
Restatement and remediation related expensesf t@t o 0.4z 1.02 0.0C
LCD settlements, net of tax (0.0¢) (0.5¢) 0.0C
Value added tax assessment and interest expens#,tar (0.1¢) 0.0C 0.8¢
Loss on disposal of subsidiaries, net of tax 0.0z 0.0C 0.0C
Reversal of deferred tax valuation allowances aondme taxes on undistributed earnings

assets held for sale (0.3¢) (1.19 (0.69



Acquisition-related intangible assets amortizagapense, net of tax 0.54 0.5€ 0.3z
Non-GAAP net income per share attributable to dt@lders of Tech Data Corporation— _ .
diluted $ 497 $ 45z $ 5.04

(1) During fiscal 2015, the Company recorded incomebianefits of $19.2 million primarily related to theversal of deferred tax valuation allowanceseirian jurisdictions

in Europe, partially offset by income tax expense$5.6 million related to undistributed earningsassets held for sale in certain Latin Americaisglictions (see further
discussion in Note 8 of Notes to Consolidated FiferStatements).
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The following table sets forth our Consolidatedi&tzent of Income as a percentage of net salesfdr &f the three most recent fiscal years:

2015 2014 2013

Net sales 100.0C % 100.0C % 100.0C %
Cost of products sold 94.9¢ 94.92 94 .8¢
Gross profit 5.04 5.0¢ 5.14
Operating expenses:

Selling, general and administrative expenses 4.02 4.1¢ 3.9¢

Restatement and remediation related expenses 0.0¢ 0.2C 0.0C

LCD settlements (0.02) (0.13) 0.0C

Value added tax assessment (0.09 0.0C 0.12

Loss on disposal of subsidiaries 0.0C 0.0C 0.0C

4.07 4.2z 4.1C

Operating income 0.97 0.8t 1.04
Interest expense 0.1C 0.1C 0.1Z
Other expense (income), net 0.01 (0.07) 0.0z
Income before income taxes 0.8¢ 0.7¢€ 0.9C
Provision for income taxes 0.2¢ 0.0¢ 0.1¢
Consolidated net income 0.6 0.67 0.72
Net income attributable to noncontrolling interest 0.0C 0.0C (0.02)
Net income attributable to shareholders of TectalZdrporation 0.6t % 0.67 % 0.7C %
Net Sales

Our consolidated net sales were $27.7 billionsodl 2015, an increase of 3.2% when compareddal f/2014. The weakening of certain
foreign currencies against the U.S. dollar negtiirapacted our year-overear net sales comparison by approximately twogrgage point
Excluding the negative impact of the weakeningestain foreign currencies against the U.S. dotididcal 2015, consolidated net sales
increased by approximately five percent in compariazith the same period of the prior fiscal yean. @regional basis, during fiscal 2015,
sales in the Americas increased by 2.1% comparéddal 2014 and increased by 3.8% in Europe (areamse of 6.0% on a euro basis). The
increase in net sales in the Americas is primaitgibutable to stronger demand for broadline potsluparticularly personal computer
systems. The increase in net sales in Europe (wsgis primarily attributable to stronger demaadbroadline products, particularly personal
computer systems, and mobility products.

Our consolidated net sales were $26.8 billionsndl 2014, an increase of 5.8% when compareddal f8)13. Our acquisition of the SDG
value and broadline IT products distribution busses in November 2012 positively impacted our ye@r-year net sales comparison by
approximately seven percentage points and thegitrening of certain foreign currencies againstut. dollar positively impacted our year-
over-year net sales comparison by approximatelypgeraentage points. Excluding the net sales of aBdthe positive impact of the
strengthening of certain foreign currencies agaimstJ.S. dollar in fiscal 2014, consolidated radés decreased by approximately three
percent in comparison with the same period of i fiscal year. On a regional basis, during fl2@14, net sales in the Americas increased
by 3.7% compared to fiscal 2013 and increased b6 n Europe (an increase of 3.7% on a euro bd&&gjuding SDG, net sales in our
“legacy” European operations decreased by apprdeisnéour percent (a decrease of approximately sgercent on a euro basis) in
comparison with the same period of the prior fiser. The increase in net sales in the Americaspsiaarily attributable to a partial
recovery of market share beginning in the secoradtquof fiscal 2014 that was lost after our impéertation of the final modules of SAP
within our U.S. operations during the second quartdiscal 2013. The decline in our European rad¢s (in euro) within our legacy
operations was primarily due to weak economic ciml in certain countries and a decline in masketre within several of our operations
due to competitive pressures and our focus on gnasgin percentage.

We sell many products purchased from the worldislileg systems, peripherals, networking and softwarelors. Products purchased from
Hewlett-Packard Company generated 19% , 21% anddXdr net sales in fiscal 2015, 2014 and 201speetively. In addition,
approximately 15%, 13% and 12% of our consolidateidsales in fiscal 2015, 2014 and 2013 were fromdycts purchased from Apple, Inc.
There were no other vendors that accounted for @0Brhore of our consolidated net sales in the paettfiscal years.
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Gross Profit

Gross profit as a percentage of net sales (“gr@sgimi’) during fiscal 2015 was 5.04% compared to 5.08%sicaf 2014. The slight decline
our year-over-year gross margin is primarily atitdble to changes in product and customer mix.

Gross margin during fiscal 2014 was 5.08% comptreéd14% in fiscal 2013. The slight decline in gear-over-year gross margin was
primarily attributable to product mix changes antbenpetitive environment, particularly in the Antas.

Operating Expenses

Selling, general and administrative expenses (“SG&A

SG&A as a percentage of net sales decreased t&odrOfiscal 2015, compared to 4.16% in fiscal 20IHe decrease in SG&A as a
percentage of net sales compared to the prioriggaimarily due to greater operating leverage asyenerated sales growth while keeping
our costs relatively flat in local currency. In ahge dollars, SG&A decreased $2.3 million in fis2815 compared to fiscal 2014 primarily
due to the impact of the weakening of certain fymegurrencies against the U.S. dollar during ourtfoquarter.

SG&A as a percentage of net sales increased téstidiéiscal 2014, compared to 3.98% in fiscal 20I3e increase in SG&A as a percent
of net sales compared to the prior year was prignatiributable to the impact of the acquisitionSIDG in the fourth quarter of fiscal 2013

and the lack of leverage resulting from lower salesur legacy operations in Europe. In absolutéadsy SG&A increased $106.7 million in
fiscal 2014 compared to fiscal 2013 primarily da¢hite SDG acquisition.

Restatement and remediation related expe

Restatement and remediation related expenses [dyinmmiude legal, accounting and third party coltisg fees associated with (i) the
restatement of certain of the Company's consolitifit@ncial statements and other financial infoiigrafrom fiscal 2009 to fiscal 2013, (ii)
the Audit Committee investigation to review the GQuany's accounting practices, (iii) incremental exaéaudit and supplemental procedures
to assist in reviewing the Company's financialestents and accounting practices, and (iv) otheeimental legal, accounting and consulting
fees incurred as a result of the Company's restattrelated investigation or in connection with @@mpany's remediation of material
weaknesses and other control deficiencies idedtdigring the restatement. During fiscal 2015 ant42@he Company incurred restatement
and remediation related expenses of approximayOmillion and $53.8 million, respectively.

LCD Settlement

The Company has been a claimant in proceedingsrgpdamages from certain manufacturers of LCDgkatel displays. During fiscal 2015
and 2014, the Company reached settlement agreemihtsertain manufacturers in the amount of $5illion and $35.5 million, net of
attorney fees and expenses.

Value Added Tax Assessment

Prior to fiscal 2004, one of our subsidiaries irafBpvas audited in relation to various value-adided"VAT") matters. As a result of those
audits, the subsidiary received notices of assasstinat allege the subsidiary did not properly edlland remit VAT. During the fourth
quarter of fiscal 2014, an appellate court issuedginion upholding the assessment for severdi@btssessed years. The appellate court
opinion occurred prior to the issuance of the fi&fd 3 financial statements in relation to a logstmgency that existed as of January 31,
2013. As a result, we recorded a charge of $29ll5mto increase our accrual as of January 313201cover the assessment and penalties
(see Note 13 of Notes to Consolidated Financiak8tants for further discussion). During the secguarter of fiscal 2015, an administrative
court issued a decision revoking the penaltieséotain of the assessed years. As a result ofl#gsion, we decreased our accrual for costs
associated with this matter by $6.2 million in &2015.

Loss on Disposal of Subsidiari

We incurred a loss on disposal of subsidiarieslo8 $nillion during fiscal 2015 for charges relatedhe planned sale of our Chile and Peru
operations based on estimated proceeds and cas#i tmmpared to the net book value of the opamnatbeing sold.

Interest Expenst

Interest expense decreased slightly to $26.5 millidfiscal 2015 compared to $26.6 million in fis2@14. Interest expense decreased 11.7%
to $26.6 million in fiscal 2014 compared to $30.llion in fiscal 2013. The decrease is primarilyrigutable to higher interest expense in
fiscal 2013 due to $11.5 million recorded in fis28IL3 related to the appellate court ruling infdheth quarter of fiscal 2014 in connection
with the VAT assessment in one of the Company'sididries in Spain discussed above (see Note Nbtds to Consolidated Financial
Statements for further discussion), partially dftsg an increase in fiscal 2014 interest expensetdihe $350.0 million, 3.75% Senior Notes
(the "Senior Notes") issued in September 2012.
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Other Expense (Income), Net

Other expense (income), net, consists primarilgaifis and losses on investments in life insurandieips to fund the Company's
nonqualified deferred compensation plan, intemesbine, discounts on the sale of accounts receiaatulenet foreign currency exchange g
and losses on certain financing transactions amdelated derivative instruments used to hedge finahcing transactions. Other expense
(income), net, was approximately $1.9 million exgem fiscal 2015 compared to $3.4 million incomdiscal 2014. The change in other
expense (income), net during fiscal 2015 is prilpaitributable to a gain in the prior year relatedhe acquisition of the remaining fifty
percent ownership interest in TD Mobility from Bhitgtar Corp. ("Brightstar"), our joint venture peat, an increase in net foreign currency
exchange losses on certain financing transactiodsaher discounts on the sale of accounts rebkiva

Other expense (income), net, was approximately 8@libn income in fiscal 2014 compared to $4.11oil expense in fiscal 2013. The
change in other expense (income), net, duringlfd@d4 was primarily attributable to an increasadt foreign currency exchange gains and
lower hedging costs on certain financing transasti@s compared to the prior fiscal year and a igdétted to the acquisition of the remaining
fifty percent ownership interest in TD Mobility dsscussed above.

Provision for Income Taxe:

Our effective tax rate was 26.8% in fiscal 2015 ah®% in fiscal 2014. The change in the effectaserate during fiscal 2015 compared to
fiscal 2014 is primarily due to the relative mixedrnings and losses within the taxing jurisdicionwhich we operate and changes in the
amounts of income tax reserves and valuation aloes during the respective periods. In fiscal 28x& 2014, we recorded income tax
benefits of $19.2 million and $45.3 million, respeely, for the reversal of valuation allowancegarily related to specific jurisdictions in
Europe, which had been recorded in prior fiscatryea fiscal 2015, we also recorded income taxeesps of $5.6 million related to
undistributed earnings on assets held for salertain Latin American jurisdictions. See Note 8\aftes to Consolidated Financial Statem:
for discussion of the Company’s fiscal 2015, 204d 2013 components of the provision for income saxeconciliation of income tax
computed at the U.S. federal statutory tax raiadome tax expense, and components of pre-tax incom

On an absolute dollar basis, the provision for medaxes increased 162.6% to $64.0 million in fi2€45 compared to $24.4 million in fis
2014. The increase in the provision for income saggrimarily due to the relative mix of earniragel losses within certain countries in
which we operate and the adjustments to incomeeserves and valuation allowances discussed above.

Our effective tax rate was 11.9% in fiscal 2014 30d % in fiscal 2013. The change in the effectaserate during fiscal 2014 compared to
fiscal 2013 is primarily due to the relative mixedrnings and losses within the taxing jurisdicionwhich we operate and changes in the
amounts of income tax reserves and valuation aloes during the respective periods. In fiscal 28xd 2013, we recorded income tax
benefits of $45.3 million and $25.1 million, respeely, for the reversal of valuation allowanceswmarily related to specific jurisdictions in
Europe, which had been recorded in prior fiscalyea

On an absolute dollar basis, the provision for medaxes decreased 47.5% to $24.4 million in fi26d4 compared to $46.4 million in fiscal
2013. The decrease in the provision for incomegas@rimarily due to the relative mix of earniraged losses within certain countries in
which we operate and the adjustments to incomeetsarves and valuation allowances discussed above.

To the extent we generate future consistent taxiabtame within those operations currently requiniaduation 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 carry forwards renaaiailable to offset future taxable income in thedfic jurisdictions requiring the valuati
allowance, subject to applicable tax laws and raipns.

The effective tax rate differed from the U.S. fedestatutory rate of 35% during fiscal 2015, 20hd 2013, due to the relative mix of earni
or losses within the tax jurisdictions in which wgerate and other adjustments, including: i) logsésx jurisdictions where we are not abl
record a tax benefit; ii) earnings in tax jurisdhcs where we have previously recorded valuatitowences on deferred tax assets; iii) the
reversal of income tax reserves; iv) changes toatain allowances recorded on deferred tax assets(v) earnings in lower-tax jurisdictions
for which no U.S. taxes have been provided becausle earnings are planned to be reinvested intidfiroutside the United States.

The overall effective tax rate will continue to tependent upon the geographic distribution of @uniaegs or losses and changes in tax laws
or interpretations of these laws in these opergtirigdictions. We monitor the assumptions useéstimating the annual effective tax rate
make adjustments, if required, throughout the yiéaictual results differ from the assumptions usedstimating our annual income tax rates,
future income tax expense could be materially aéfe.c

Our future effective tax rates could be adverséflycted by lower earnings than anticipated in caestwith lower statutory rates, changes in
the relative mix of taxable income and taxable jasisdictions, changes in the valuation of ouredliedd tax assets or liabilities, or changes in
tax laws or interpretations thereof. In additionr mcome tax returns are subject to periodic exation by the Internal Revenue Service and
other tax authorities. We regularly assess thditiked of adverse outcomes from these
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examinations to determine the adequacy of our piawifor income taxes. To the extent we prevarhatters for which accruals have been
established or are required to pay amounts in exafesuch accruals, our effective tax rate couldniagerially affected.

Net income attributable to noncontrolling intere

Net income attributable to noncontrolling interests $6.8 million in fiscal 2013. In September 20th2, Company completed the acquisit
of Brightstar's fifty percent ownership interesoiar European joint venture. Net income attribugatbl noncontrolling interest represents
Brightstar's portion of the operating results of Buropean joint venture prior to the Company’siasitjon in September 2012.

Impact of Inflation

During the fiscal years ended January 31, 20154 20 2013, we do not believe that inflation hadaerial impact on our consolidated
results of operations or on our financial position.

Quarterly Data—Seasonality

Our quarterly operating results have fluctuatedificantly in the past and will likely continue tlo 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. Recertrigsi seasonal variations have included an iner@a&uropean demand during our fiscal
fourth quarter and decreased demand in other figeatters, particularly quarters that include summenths. Given that the majority of our
net sales are derived from Europe, our consolidaedlts closely follow the seasonality trends imdpe. The seasonal trend in Europe
typically results in greater operating leverage] tirerefore, lower SG&A as a percentage of netssal¢he region and on a consolidated basis
during the second semester of our fiscal yeariquaatly in our fourth quarter. Additionally, théd cycles of major products, as well as the
impact of future acquisitions and divestitures, ralp materially impact our business, financialditian, or results of operations (see Note
15 of Notes to Consolidated Financial Statementéuidher information regarding our quarterly resyl

Liquidity and Capital Resources

Our discussion of liquidity and capital resouraesdudes an analysis of our cash flows and capitattire for all periods presented.

Cash Flows

The following table summarizes Tech Data’s Constéd Statement of Cash Flows for the fiscal yeadee January 31, 2015, 2014 and
2013:

Years ended January 31,
2015 2014 2013

(In thousands)

Net cash provided by (used in):

Operating activities $ 119,38 $ 379,14¢ $ 123,69«
Investing activities (21,059 (24,01) (348,619
Financing activities (49,129 (127,31) 80,29
Effect of exchange rate changes on cash and casiatmnts (72,057 1,711 (1,06¢)
Net (decrease) increase in cash and cash equisalent $ (22,859) $ 229,53 § (145,699

As a distribution company, our business requirgsiicant investment in working capital, particujaaccounts receivable and inventory,
partially financed through our accounts payableeiodors. An important driver of our operating clefvs is our cash conversion cycle (also
referred to as “net cash days”). Our net cash degslefined as days of sales outstanding in acssanteivable (“DSO") plus days of supply
on hand in inventory (“DOS"), less days of purclsasetstanding in accounts payable (“DPQ”). We mar@ag cash conversion cycle on a
daily basis throughout the year and our reporteairtial results reflect that cash conversion cgthihe balance sheet date. The following
table presents the components of our cash convetgitle, in days, as of January 31, 2015, 2014201@:
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As of January 31,

2015 2014 2013
Days of sales outstanding 35 37 39
Days of supply in inventory 26 29 29
Days of purchases outstanding (42) 47 (47)
Cash conversion cycle (days) 20 19 21

Net cash provided by operating activities \$119.4 million in fiscal 2015 compared to $379.1liom in fiscal 2014 and $123.7 million in
fiscal 2013. The change in cash resulting from ateg activities can be primarily attributed to tiraing of both cash receipts from our
customers and payments to our vendors.

Net cash used in investing activities$21.1 million during fiscal 2015 is primarily thesult of $28.2 million of expenditures for the
continuing expansion and upgrading of our IT systenffice facilities and equipment for our logisticenters in both the Americas and
Europe, partially offset by $7.1 million of caslopided by the sale of a building. We expect to mi@kal capital expenditures of
approximately $43 million during fiscal 2016 foriegment and machinery in our logistics centersgceffacilities and IT systems. Net cash
used in investing activities of $24.0 million dugifiscal 2014 is primarily the result of $28.9 naiti of expenditures for the continuing
expansion and upgrading of our IT systems, offaxglities and equipment for our logistics centerddth the Americas and Europe, partially
offset by $6.4 million of cash provided by acqudsis, primarily due to the final settlement of 8BG purchase price. Net cash used in
investing activities of $348.6 million during fid2013 is primarily the result of $310.3 million cash used for acquisitions in Europe and
$38.4 million of expenditures for the continuingpersion and upgrading of our IT systems, officdlifaes and equipment for our logistics
centers in both the Americas and Europe.

Net cash used in financing activities$49.1 millionduring fiscal 2015 is primarily the result of $53ulllion paid for the repurchase of she

of common stock under our share repurchase progreh$5.1 million related to acquisition eamt payments, partially offset by $7.3 milli

of net borrowings on revolving credit lines. Neskaised in financing activities of $127.3 millioarthg fiscal 2014 is primarily the result of
$122.7 million of net repayments on our revolvimgdit lines and $6.2 million related to acquisitesrn-out payments. Net cash provided by
financing activities of $80.3 million during fiscaD13 is primarily the result of $345.8 millionmet proceeds from the issuance of the Senior
Notes in September 2012, $87.2 million of net b@mgs on our revolving credit lines and $3.4 mitliof proceeds received from t
reissuance of treasury stock related to the vestimtgexercise of equity-based incentive awardspanchases made through our Employee
Stock Purchase Plan, partially offset by $185.liomilof cash used in the repurchase of sharesioé@mmon stock under our share
repurchase programs and other share repurchases2$tillion of cash used for the acquisition af thoncontrolling interest in our Europe
joint venture, $49.5 million for repayment of loashse to our former joint venture partner and $9illian for the return of capital to ot

former joint venture partner.

Capital Resources and Debt Compliance

Our debt to total capital ratio was 16% at Jani#dry2015. We believe a conservative approach teapital structure will continue to supp
us in the current global economic environment. &g pf our capital structure and to provide us wgitnificant liquidity, we have a diverse
range of financing facilities across our geograpbgions with various financial institutions. Alpooviding us liquidity are our cash and cash
equivalents balances across our regions whichegegited and/or invested with various financiatitngons. We are exposed to risk of loss
on funds deposited with these financial institusiohowever, we monitor our financing and deposiforgncial institution partners regularly
for credit quality. We believe that our existingusces of liquidity, including cash resources anshgarovided by operating activities are
sufficient to meet our working capital needs anshcaquirements for at least the next 12 months.

At January 31, 2015, we had approximately $543l0amiin cash and cash equivalents, of which $3#illon was held in our foreign
subsidiaries. As discussed above, the Companyrtiyrteas sufficient resources, cash flows and dgyiwithin the United States to fund
current and expected future working capital requaets. Historically, the Company has utilized agidvested cash earned outside the Ur
States to fund foreign operations and expansiath péans to continue reinvesting such earnings ahdd earnings indefinitely outside of the
United States. If the Company’s plans for the dsgash earned outside of the United States chantfeifuture, cash and cash equivalents
held by our foreign subsidiaries could not be reated to the United States without potential negaincome tax consequences.
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The following is a discussion of our various finamrfacilities:

Senior Notes

In September 2012, the Company issued the Seni@sNesulting in cash proceeds of approximatelyb$B#illion, net of debt discount and
debt issuance costs of approximately $1.3 millind $2.9 million, respectively. The debt issuancgtsmcurred in connection with the put
offering are amortized over the life of the Serilmtes as additional interest expense using theteféeinterest method. We pay interest or
Senior Notes senannually in arrears on March 21 and September Zhoffi year. We may, at our option, redeem the S8lutes at any tirr

in whole or in part, at a redemption price equahmegreater of (i) 100% of the principal amounthe Senior Notes to be redeemed or (ii) the
sum of the present values of the remaining schddudgments of principal and interest on the SeNiates being redeemed, discounted at a
rate equal to the sum of the applicable Treasutg Blas 50 basis points, plus accrued and unpéddst up to the date of redemption. The
Senior Notes are senior, unsecured obligationgamdequally in right of payment with all of outhetr unsecured and unsubordinated
indebtedness.

Other Credit Facilities

We have a $500.0 million revolving credit faciligith a syndicate of banks (the “Credit Agreement/liich, among other things, i) provides
for a maturity date of September 27, 20186, ii) jies for an interest rate on borrowings, facilie$ and letter of credit fees based on our nor
credit enhanced senior unsecured debt rating asndieted by Standard & Poor’s Rating Service and d§toInvestor Service, and iii) may

be increased to a maximum of $750.0 million, sutfjecertain conditions. We pay interest on advana&ler the Credit Agreement at the
applicable LIBOR rate plus a predetermined margat ts based on our debt rating. There were no ate@utstanding under the Credit
Agreement at January 31, 2015 and 2014.

We also have an agreement with a syndicate of b@h&sReceivables Securitization Program") thbtved us to transfer an undivided
interest in a designated pool of U.S. accountsivabée, on an ongoing basis, to provide securitgalateral for borrowings up to a maximi
of $400.0 million. The Receivables Securitizationdgtam was renewed in August 2014 for a periodvofyears and interest is to be paid on
advances at the applicable commercial paper or RB&e plus an agreed-upon margin. There were rmuats outstanding under the
Receivables Securitization Program at January @15 2nd 2014.

In addition to the facilities described above, veedavarious other committed and uncommitted lifegedit and overdraft facilities totaling
approximately $344.5 million at January 31, 2018upport our operations. Most of these facilitiess @rovided on an unsecured, short-term
basis and are reviewed periodically for renewakr€hwas $12.8 million outstanding on these faesitt January 31, 2015, at a weighted
average interest rate of 4.97% , and there wa®9©$4alion outstanding at January 31, 2014, at agvieid average interest rate of 6.15%.

Certain of our credit facilities contain limitatison the amounts of annual dividends and repurshafssommon stock and require complia
with other obligations, warranties and covenanke financial ratio covenants within these crediilites include a maximum debt to
capitalization ratio and a minimum interest coveraafio. At January 31, 2015, we were in complianith all such financial covenants. In
light of these financial covenants, the Companyamum borrowing availability on its credit faciés is approximately $992.7 million , of
which $12.8 million was outstanding at JanuaryZ1,5.

At January 31, 2015, we had also obtained staretbgrs of credit of $67.5 million. These letterscredit typically act as a guarantee of
payment to certain third parties in accordance wjtbcified terms and conditions. The issuanceeaddhetters of credit reduces our borrow
availability under certain of the above-mentionadilfties.

Accounts Receivable Purchase Agreements

We have uncommitted accounts receivable purchasemgnts under which certain accounts receivablebeaold, without recourse, to
third-party financial institutions. Under these programe,may sell certain accounts receivable in excedogcash less a discount, as def

in the agreements. Available capacity under thesgrams, which we use as a source of working ddfpitaling, 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 samidounts receivable. At January 31, 2015
and 2014, the Company had a total of $310.9 millind $263.7 million, respectively, of accounts negiele sold to and held by financial
institutions under these agreements. During troafigears ended January 31, 2015, 2014 and 20d@udit fees recorded under these
facilities were $4.4 million , $3.4 million, and $2million, respectively, which are included asoanponent of other expense (income), net in
the Company's Consolidated Statement of Income.

Share Repurchase Programs

During fiscal 2015, we repurchased 896,718 shdrearocommon stock at a cost of $53.0 million imrection with our $100.0 million share
repurchase program approved by the Board of Dire¢toDecember 2014. The Company repurchased aticedd 801,858 shares of its
common stock through March 2015 at a cost of $4¥lllon to complete the December 2014 share re@seh
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program. During fiscal 2013, we repurchased 3,732 ghares of our common stock at a cost of $188libmin connection with both of our
$100.0 million share repurchase programs approyetéBoard of Directors in May 2012 and Novemb@&t®2 The May 2012 and
November 2011 share repurchase programs were ctadmaring fiscal 2011

In conjunction with our share repurchase prograpps@ved by the Board of Directors, 10b5-1 plansenstecuted that instruct the brokers
selected by us to repurchase shares on our b&halfamount of common stock repurchased in accoedaitb 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 treasuryefwargl corporate purposes, including issuancesr ety incentive and benefit plans.

Contractual Obligations

As of January 31, 2015, future payments of debtaandunts due under future minimum lease paymemtkjding minimum commitments
under IT outsourcing agreements, are as followth@usands):

Operating leases  Capital lease Debt ® Total

Fiscal year:

2016 $ 47,50C $ 544 % 25,977 % 74,01,
2017 31,60( 431 13,12¢ 45,15¢
2018 28,50( 431 358,45¢ 387,38¢
2019 20,30( 431 0 20,73:
2020 17,90( 431 0 18,33
Thereafter 43,90( 2,31« 0 46,21«
Total payments 189,70( 4,58: 397,55¢ 591,83t
Less amounts representing interest 0 (320) (34,709 (35,029
Total principal payments $ 189,70 $ 4,26z $ 362,84¢ $ 556,81(

(1) Amounts include interest on the Senior Notdsudated at the fixed rate of 3.75% per year amiueles estimated interest on the committed andmnatted revolving
credit facilities as these facilities are at valéatates of interest.

Fair value renewal and escalation clauses exist Bubstantial portion of the operating leasesud®d above. Purchase orders for the purc

of inventory and other goods and services arenudtided in the table above. We are not able torchéte the aggregate amount of such
purchase orders that represent contractual oldigsitias purchase orders typically represent aatitarns to purchase rather than binding
agreements. For the purposes of this table, cdotbobligations for purchase of goods or servaresdefined as agreements that are
enforceable and legally binding on the Companythatispecify all significant terms, including: foker minimum quantities to be purchased;
fixed, minimum or variable price provisions; ane #pproximate timing of the transaction. Our puseharders are based on our current
demand expectations and are fulfilled by our veadathin short time horizons. We do not have sigaifit non-cancelable agreements for the
purchase of inventory or other goods specifyingimirm quantities or set prices that exceed our erge®quirements for the next three
months. We also enter into contracts for outsoussgdices; however, the obligations under theséracts were not significant, other than

IT outsourcing agreement included above, and tiéracts generally contain clauses allowing for eflation without significant penalty.

At January 31, 2015, we have $0.6 million recordea current liability for uncertain tax positiokige are not able to reasonably estimate the
timing of long-term payments, or the amount by vaheeir liability will increase or decrease over tirtteerefore, the long-term portion of our
liability for uncertain tax position has not beagluded in the contractual obligations table abawve is not material to our consolidated
financial statements (see Note 8 of Notes to Cauesigld Financial Statements).

Off-Balance Sheet Arrangements
Synthetic Lease Facility

We have a synthetic lease facility with a groufiimdincial institutions (the "Synthetic Lease") undéich we lease certain logistics centers
and office facilities from a third-party lessor tlexpires in June 2018. Properties leased undeyhthetic Lease are located in Clearwater
and Miami, Florida; Fort Worth, Texas; Fontana,ifoahia; Suwanee, Georgia; Swedesboro, New JeesaySouth Bend, Indiana. The
Synthetic Lease is accounted for as an operatasggeland rental payments are calculated at thecapf#iLIBOR rate plus a margin based on
our credit ratings.
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Upon not less than 30 days notice, at our optianmay purchase one or any combination of the ptiggeat an amount equal to each of the
property's cost, as long as the lease balancersetecrease below a defined amount. Upon nothess270 days, nor more than 360 days,
prior to the lease expiration, we may, at our aptip purchase a minimum of two of the propertesan amount equal to each of the prope
cost, ii) exercise the option to renew the leas@fminimum of two of the properties or iii) exeseithe option to remarket a minimum of two
of the properties and cause a sale of the propetfiee elect to remarket the properties, we hgu@ranteed the lessor a percentage of the
of each property, in the aggregate amount of apprately $133.8 million. Future minimum lease payisamder the Synthetic Lease are
approximately $2.6 million per year.

The Synthetic Lease contains covenants that musbipglied with, similar to the covenants describedertain of the credit facilities
discussed in Note 7 of Notes to Consolidated FirduStatements. As of January 31, 2015, the Comparsyin compliance with all such
covenants.

Guarantees

As is customary in the technology industry, to emage certain customers to purchase product frgweifiave arrangements with certain
finance companies that provide inventory finandangjlities for our customers. In conjunction witertain of these arrangements, we have
agreements with the finance companies that woujdire us to repurchase certain inventory, whichhiige repossessed from the customers
by the finance companies. Due to various reasankjding among other items, the lack of informatiegarding the amount of saleable
inventory purchased from us still on hand with ¢istomer at any point in time, our repurchase akibbgs relating to inventory cannot be
reasonably estimated. Repurchases of inventornyshynder these arrangements have been insignifical#te. We also provide additional
financial guarantees to finance companies on beli@értain customers. The majority of these gumesare for an indefinite period of time,
where we would be required to perform if the custora in default with the finance company relategairchases made from us. We review
the underlying credit for these guarantees onadtlan annual basis. As of January 31, 2015 andl, 204 outstanding amount of guarantees
under these arrangements totaled $5.5 mikind $13.4 million, respectively. We believe thatséd on historical experience, the likelihoo
a material loss pursuant to the above inventorynease obligations and guarantees is remote.

ITEM 7A.  Quantitative and Qualitative Disclosures About MagkRisk.

As a large global organization, we face exposugdicerse movements in foreign currency exchangs.rahese exposures may change over
time as business practices evolve and could havaterial impact on our financial results in thaufigt In the normal course of business, we
employ established policies and procedures to meanagexposure to fluctuations in the value of ifgmecurrencies. It is our policy to utilize
financial instruments to reduce risks where intenedting cannot be effectively employed. Additiimyawe do not enter into derivative
instruments for speculative or trading purposesh\Wéspect to our internal netting practices, wit s@nsider inventory as an economic he
against foreign currency exposure in accounts gdayalzertain circumstances. This practice offseish inventory against corresponding
accounts payable denominated in currencies otl@rttie functional currency of the subsidiary buytimg inventory, when determining our
net exposure to be hedged using traditional forveardracts. Under this strategy, we would expeattcease or decrease our selling prices
for products purchased in foreign currencies basefiuctuations in foreign currency exchange ratiéscting the underlying accounts
payable. To the extent we incur a foreign curresxghange loss (gain) on the underlying accountaldaydenominated in the foreign
currency, we would expect to see a correspondioigase (decrease) in gross profit as the relateghtary is sold. This strategy can result in
a certain degree of quarterly earnings volatilgyttae underlying accounts payable is remeasured) tisé foreign currency exchange rate
prevailing at the end of each period, or settlendaé if earlier, whereas the corresponding inerédscrease) in gross profit is not realized
until the related inventory is sold.

Our foreign currency exposure relates to our tretitsas in Europe, Canada and Latin America, whiseectirrency collected from customers
can be different from the currency used to purchiasg@roduct. During fiscal 2015 and 2014, the ulyiteg exposures are denominated
primarily in the following currencies: U.S. dolldritish pound, Canadian dollar, Chilean peso, G4aeruna, Danish krone, euro, Mexican
peso, Norwegian krone, Peruvian new sol, PolistyzRomanian leu, Swedish krona and Swiss franc.f@eign currency risk management
objective is to protect our earnings and cash flira the adverse impact of exchange rate chargesdh the use of foreign currency
forward and swap contracts to primarily hedge Ipansounts receivable and accounts payable. Walszeexposed to changes in interest
rates primarily as a result of our shtetm debt used to maintain liquidity and to finamaarking capital, capital expenditures and acqiaisg.
Interest rate risk is also present in the forwamifyn currency contracts. Our interest rate riskhagement objective is to limit the impact of
interest rate changes on earnings and cash flodvsoaminimize overall borrowing costs. To achiewe objective, we use a combination of
fixed and variable rate debt. The nature and amofiatir long-term and short-term debt can be exgabt vary as a result of future business
requirements, market conditions and other fact#dpgproximately 89% of our outstanding debt had fixarest rates at January 31, 2015 and
2014. We utilize various financing instruments,tsas receivables securitization, leases, revoleregit facilities, and trade receivable
purchase facilities, to
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finance working capital needs. To the extent thate are changes in interest rates, the fair wa@lttee Company's fixed rate debt may
fluctuate.

In order to provide an assessment of the Compdayesgn currency exchange rate and interest rake the Company performed a sensitivity
analysis using a value-at-risk (“VaR") model. ThaR/model consisted of using a Monte Carlo simufettiogenerate 1,000 random market
price paths. The VaR model determines the poteintigéct of the fluctuation in foreign exchange sad@d interest rates assuming a one-day
holding period, normal market conditions and a 3#ifidence level. The VaR is the maximum expecbsd In fair value for a given
confidence interval to the Compasyforeign exchange portfolio due to adverse movésnerthe rates. The model is not intended to st
actual losses but is used as a risk estimatiom@thgement tool. Firm commitments, assets anditiabidenominated in foreign currencies
were excluded from the model.

The following table represents the estimated maxinpotential one-day loss in fair value at a 95%fickemce level, calculated using the VaR
model at January 31, 2015 and 2014. We believelteatypothetical loss in fair value of our foreigxchange derivatives would be offset by
the gains in the value of the underlying transastibeing hedged.

VaR

as of January 31,
2015 2014

(In thousands)

Foreign currency exchange rate sensitive finamegfuments

$ (9,10¢) $ (2,25))

Interest rate sensitive financial instruments . _
(412 (707)

Combined portfolio $ 9,520 $ (2,956)

Actual future gains and losses associated wittCiivapany’s derivative positions may differ mategidiom the analyses performed as of
January 31, 2015, due to the inherent limitatissoaiated with predicting the changes in the tinsind amount of interest rates, foreign
currency exchanges rates, and the Company’s aetpakures and positions.
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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 subsidiasied January 31, 2015 and 2(
and the related consolidated statements of inceomaprehensive income, shareholders' equity, anld fbass for each of the three year:
the period ended January 31, 2015. Our auditsiatdaded the financial statement schedule listethinindex at Item 15(a). These finan
statements and schedule are the responsibilitheofCtompany's management. Our responsibility isxpess an opinion on these finan
statements and schedule based on our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting Oversightulo(United States). Thc
standards require that we plan and perform thet anidibtain reasonable assurance about whethdimdugcial statements are free of mate
misstatement. An audit includes examining, on &liasis, evidence supporting the amounts and disds in the financial statements.
audit also includes assessing the accounting ptexiused and significant estimates made by maregems well as evaluating the ove
financial statement presentation. We believe thataodits provide a reasonable basis for our opinio

In our opinion, the financial statements referrealbove present fairly, in all material respedts, ¢onsolidated financial position of Tech [
Corporation and subsidiaries at January 31, 20812844, and the consolidated results of their djparsand their cash flows for each of
three years in the period ended January 31, 2@1&pnformity with U.S. generally accepted accoumtiminciples. Also, in our opinion, t
related financial statement schedule, when consitlér relation to the basic financial statement®itaas a whole, presents fairly in
material respects the information set forth therein

We also have audited, in accordance with the stdsdaf the Public Company Accounting Oversight Bloddnited States), Tech Di
Corporation and subsidiaries’ internal control ofreancial reporting as of January 31, 2015, basedriteria established in Internal Control-
Integrated Framework issued by the Committee ohSping Organizations of the Treadway Commissi®@®flframework) and our rep
dated March 26, 2015 expressed an unqualified opittiereon.

/sl Ernst & Young LLP

Tampa, Florida

March 26, 2015
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TECH DATA CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET
(In thousands, except share amounts)

Current assets:
Cash and cash equivalents
Accounts receivable, less allowances of $50,143%&8754
Inventories
Prepaid expenses and other assets
Assets held for sale
Total current assets
Property and equipment, net
Other assets, net
Total assets

Current liabilities:
Accounts payable
Accrued expenses and other liabilities
Revolving credit loans and current maturities ofgeerm debt, net
Liabilities held for sale
Total current liabilities
Long-term debt, less current maturities
Other long-term liabilities
Total liabilities

Commitments and contingencies (Note 13)
Shareholders’ equity:

Common stock, par value $.0015; 200,000,000 steardmrized; 59,245,585 shares issued at

January 31, 2015 and 2014
Additional paid-in capital

Treasury stock, at cost (21,866,069 and 21,1775haées at January 31, 2015 and 2014)

Retained earnings
Accumulated other comprehensive income
Total shareholders' equity

January 31,
2015 2014
ASSETS
542,99 $ 570,10:
2,811,96: 3,215,72!
1,959,62 2,450,78:
161,83: 232,42:
101,70¢ 0
5,578,12. 6,469,03!
63,10 77,63
497,01¢ 623,00(
6,138,241 $ 7,169,66!
LIABILITIES AND EQUITY

3,119,611 $ 3,959,41I
538,75 614,69°
13,30: 43,48
71,44 0
3,743,12 4,617,58!
353,09° 354,12:
81,88( 99,34¢
4,178,10: 5,071,05!
89 89
679,97: 675,59°
(939,14 (894,936
2,168,46: 1,993,29
50,76: 324,57
1,960,14. 2,098,61.
6,138,241 $ 7,169,661

Total liabilities and shareholders' equity

The accompanying Notes to Consolidated FinancatkeBtents are an integral part of these financésients.
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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
Restatement and remediation related expenses {)lote
LCD settlements (Note 1)
Value added tax assessment (Note 13)
Loss on disposal of subsidiaries (Note 6)

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 Techalzdrporation
Net income per share attributable to shareholdefech Data Corporation
Basic
Diluted
Weighted average common shares outstanding:
Basic

Diluted

The accompanying Notes to Consolidated Financatke8tents are an integral part of these financaéstents.
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Year ended January 31,

2015 2014 2013
27,670,63 $ 26,821,90 $ 25,358,32
26,276,67 25,459,55 24,055,27

1,393,95. 1,362,341 1,303,05.

1,114,23 1,116,55: 1,009,87;

22,04 53,79; 0
(5,059) (35,517) 0
(6,229) 0 29,46
1,33( 0 0
1,126,31' 1,134,83; 1,039,33
267,63 227,51 263,72(
26,54¢ 26,60¢ 30,12¢
1,90¢ (3,402) 4,12¢
239,18 204,30 229,461
64,01 24,37 46,426
175,17: 179,93 183,04(
0 0 (6,785)
17517. $ 179,93 176,25!
5¢ $ 4.7¢ 4.5¢

57 $ 4.71 4.5
38,17: 38,02 38,87
38,35¢ 38,22t 39,18(
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TECH DATA CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(In thousands)

Year ended January 31,

2015 2014 2013
Consolidated net income $ 17517. $ 179,93: $ 183,04(
Other comprehensive (loss) income:

Foreign currency translation adjustment (273,809 (5,536 47,59(
Total comprehensive (loss) income (98,637) 174,39¢ 230,63(
Comprehensive income attributable to noncontroliirtgrest 0 0 (4,88))
Comprehensive (loss) income attributable to shddens of Tech Data Corporation $ (98,63) $ 17439 $ 225,74¢

The accompanying Notes to Consolidated Financatke8tents are an integral part of these financaéstents.
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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, 2012 59,24¢ $ 88 $ 773,08 $(739,61) $1,637,10. $ 283,13¢ % 28,32t $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 ple
and equity-based awards exercised,
including related tax benefit of $5,814 0 0 (20,079 18,82¢ 0 0 0 (1,249
Stock-based compensation expense 0 0 13,61¢ 0 0 0 13,61¢
Total other comprehensive income 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 (4,42¢) (4,42%)
Purchase of noncontrolling interest 0 0 (85,916 0 0 (2,526) (28,779 (117,220
Net income 0 0 0 0 176,25! 0 6,78¢ 183,04(
Balance—January 31, 2013 59,24¢ 89 680,71! (905,900 1,813,35! 330,10 0 1,918,36!
Issuance of treasury stock for benefit plan
and equity-based awards exercised,
including related tax benefit of $1,038 0 0 (13,97¢) 10,96¢ 0 0 0 (3,019
Stock-based compensation expense 0 0 8,85¢ 0 0 0 0 8,85¢
Total other comprehensive loss 0 0 0 0 0 (5,536 0 (5,536)
Net income 0 0 0 0 179,93. 0 0 179,93.
Balance—January 31, 2014 59,24¢ 89 675,59 (894,939) 1,993,291 324,57: 0 2,098,61
Purchase of treasury stock, at cost 0 0 0 (52,99)) 0 0 0 (52,997
Issuance of treasury stock for benefit plan
and equity-based awards exerc ised,
including related tax benefit of $2,302 0 0 (9,297 8,79( 0 0 0 (502)
Stock-based compensation expense 0 0 13,66¢ 0 0 0 0 13,66¢
Total other comprehensive loss 0 0 0 0 0 (273,809 0 (273,809
Net income 0 0 0 0 175,17. 0 0 175,17.
Balance—January 31, 2015 59,24¢ $ 88 $ 679,970 $(939,14) $2,168,46. $ 50,76: $ 0 $1,960,14

The accompanying Notes to Consolidated Financatke8tents are an integral part of these financaéstents.
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TECH DATA CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF CASH FLOWS
(In thousands)

Year ended January 31,

2015 2014 2013
Cash flows from operating activities:
Cash received from customers $ 29,380,49 $ 28,25355 $  26,531,39
Cash paid to vendors and employees (29,177,54) (27,775,88) (26,306,83)
Interest paid (24,549 (23,089 (11,429
Income taxes paid (59,029 (75,439 (89,445
Net cash provided by operating activities 119,38: 379,14¢ 123,69
Cash flows from investing activities:
Acquisition of businesses, net of cash acquired 0 6,371 (310,25)
Acquisition of trademark 0 (1,519 0
Expenditures for property and equipment (18,639 (15,599 (24,877
Proceeds from sale of fixed assets 7,121 0 0
Software and software development costs (9,536 (23,279 (23,499
Net cash used in investing activities (21,059 (24,01) (348,619
Cash flows from financing activities:
Proceeds from the reissuance of treasury stock 1,45¢ 1,13¢ 3,391
Cash paid for purchase of treasury stock (52,997 0 (185,119
Repayments on long-term loans from joint ventumgnes 0 0 (49,549
Acquisition of noncontrolling interest in joint vieme 0 0 (117,22()
Return of capital to joint venture partner 0 0 (9,074
Acquisition earn-out payment (5,060 (6,189 0
Proceeds from issuance of Senior Notes, net ofresgse 0 0 345,81(
Net borrowings (repayments) on revolving credinea 7,26¢ (122,65¢) 87,24(
Principal payments on long-term debt (546) (53¢) (500
Excess tax benefit from stock-based compensation 74¢ 927 5,30¢
Net cash (used in) provided by financing activities (49,129 (127,31) 80,29«
Effect of exchange rate changes on cash and casra&nts (72,057 1,711 (2,06¢)
Net (decrease) increase in cash and cash equivalent (22,859 229,53 (145,699
Cash and cash equivalents at beginning of year 570,10: 340,56 486,26
Less: Cash balance of businesses held for satelaifeyear 4,24, 0 0
Cash and cash equivalents at end of year $ 542,99' §$ 570,10: % 340,56
Reconciliation of net income to net cash providgaperating activities:
Net income attributable to shareholders of TechalZairporation $ 175,17. $ 179,93. $ 176,25!
Net income attributable to noncontrolling interest 0 0 6,78t
Consolidated net income 175,17: 179,93: 183,04(
Adjustments to reconcile net income to net cashigea by operating activities:
Loss on disposal of subsidiaries 1,33( 0 0
Depreciation and amortization 68,74¢ 72,97¢ 58,35:¢
Provision for losses on accounts receivable 10,41t 11,72¢ 9,65:
Stock-based compensation expense 13,66¢ 8,85¢ 13,61¢
Accretion of debt discount on Senior Notes and eatitle senior debentures 264 264 88
Deferred income taxes (335 (53,489 (22,759
Excess tax benefit from stock-based compensation (749 (927) (5,304
Gain on sale of fixed assets (2,350) 0 0

Changes in operating assets and liabilities, natqtiisitions:
Accounts receivable 22,16¢ (36,03) (103,539
Inventariec 245 A7. (209 381 (151 7110



Prepaid expenses and other assets 31,82¢ 77,731 (102,139
Accounts payable (469,75 321,25- 218,61¢
Accrued expenses and other liabilities 23,50¢ 6,22¢ 25,77¢
Total adjustments (55,79) 199,21¢ (59,346

$ 119,38: % 379,14t % 123,69«

Net cash provided by operating activities

The accompanying Notes to Consolidated Financatke8tents are an integral part of these financaésients.
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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 “Comp3gnig’one of the world’s largest wholesale distrdystof technology products. The
Company serves as an indispensable link in thentdoby supply chain by bringing products from therld’'s leading technology vendors to
market, as well as providing customers with adveragistics capabilities and value-added servitesh Data’s customers include value-
added resellers, direct marketers, retailers angbcate resellers who support the diverse techiyahegds of end users. The Company is
managed in two geographic segments: the Americd&arope.

Principles of Consolidatio

The consolidated financial statements include tomants of Tech Data and its subsidiaries. All gigant intercompany accounts and
transactions have been eliminated in consolidatfmmcontrolling interest is recognized for the portof a consolidated joint venture not
owned by the Company. The noncontrolling interéshe consolidated joint venture was purchasechbyGompany during fiscal 2013 (as
further discussed in Note 5 - Acquisitions). Ther@any operates on a fiscal year that ends on JaBdar

Basis of Presentatio

The consolidated financial statements have beguaped by the Company, pursuant to the rules andaggns of the United States Securities
and Exchange Commission (“SEC”"). The Company pespis financial statements in conformity with geatly accepted accounting
principles in the United States (“GAAP"). Thesengiples require management to make estimates aoanggions that affect the reported
amounts of assets and liabilities and disclosur@atingent assets and liabilities at the datdeffinancial statements and the reported
amounts of revenues and expenses during the negqréiriod. Actual results could differ from thostimates.

Revenue Recognitic

Revenue is recognized once four criteria are Mgtthe Company must have persuasive evidence nhatrangement exists; (2) delivery m
occur, which generally happens at the point of sieipt (this includes the transfer of both title ais# of loss, provided that no significant
obligations remain); (3) the price must be fixedleterminable; and (4) collectability must be rewdiy assured. Shipping revenue is
included in net sales while the related costspiticlyg shipping and handling costs, are includethéncost of products sold. The Company
allows its customers to return product for exchamgeredit subject to certain limitations. A prdeis for such returns is recorded at the time
of sale based upon historical experience. The Casnpkso has certain fulfillment and extended watyraontracts with certain customers and
suppliers whereby the Company assumes an agemtiponship in the transaction. In such arrangemehere the Company is not the prim
obligor, revenues are recognized as the net fexiasd with serving as an agent. Taxes imposegblgrnmental authorities on the
Company'’s revenue-producing activities with custsneuch as sales taxes and value added taxesxcueled from net sales.

Service revenue associated with configurationningj, fulfillment and other services is recognizeten the work is complete and the four
criteria discussed above have been met. Serviemues have represented less than 10% of consalidatesales for fiscal years 2015, 2014
and 2013.

The Company generated approximately 19% , 21% &6l & consolidated net sales in fiscal 2015, 201812013, respectively, from
products purchased from Hewlett-Packard Companyl&ftl, 13% and 12% of consolidated net sales oafi2015, 2014 and 2013
respectively, from products purchased from Appte, There were no other vendors and no customatsttounted for 10% or more of the
Company'’s consolidated net sales in fiscal 2018426y 2013.

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

Investment:

The Company invests in life insurance policiesuiod the Company’s nonqualified deferred compensatian. The life insurance asset
recorded by the Company is the amount that wouldhlzed upon the assumed surrender of the pdiigis. amount is based on the
underlying fair value of the invested assets comtiwithin the life insurance policies. The gaind ésses are recorded in the Company’s
Consolidated Statement of Income within "other exgge(income), net."
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Accounts Receivab

The Company maintains an allowance for doubtfubaots for estimated losses resulting from the iitslif our customers to make required
payments. In estimating the required allowance Gbmpany takes into consideration the overall ¢ypalnd aging of the receivable portfolio,
the large number of customers and their dispemsiwoss wide geographic areas, the existence ot anedrance, specifically identified
customer risks, historical write-off experience a&nel current economic environment. If actual custoperformance were to deteriorate to an
extent not expected by the Company, additionalaltces may be required which could have an adedfset on the Company’s financial
results. Conversely, if actual customer performameee to improve to an extent not expected by wsdaction in the allowance may be
required which could have a favorable effect onGoeenpany’s consolidated financial results.

Accounts Receivable Purchase Agreem

The Company has uncommitted accounts receivabtehpse agreements under which certain accountsadteimay be sold, without
recourse, to third-party financial institutions. dém these programs, the Company may sell certaiouads receivable in exchange for cash
less a discount, as defined in the agreementslaklaicapacity under these programs, which the Gmypses as a source of working capital
funding, is dependent on the level of accountsivabée eligible to be sold into these programs tiredfinancial institutions' willingness to
purchase such receivables. In addition, certathefe agreements also require that the Companinoertb service, administer and collect
sold accounts receivable. At January 31, 2015 &id . 2he Company had a total of $310.9 million $863.7 million , respectively, of
accounts receivable sold to and held by finanagitutions under these agreements. During thalfiggars ended January 31, 2015, 2014 anc
2013, discount fees recorded under these facilitere $4.4 million , $3.4 million , and $2.6 milfig respectively, which are included as a
component of "other expense (income), net" in tben@any's Consolidated Statement of Income.

Inventories

Inventories, consisting entirely of finished goodse stated at the lower of cost or market, cosigbgetermined on a moving average cost
basis, which approximates the first-in, first-owtitod. Inventory is written down for estimated dbsoence equal to the difference between
the cost of inventory and the estimated marketeydbased upon an aging analysis of the inventotyama, specifically known inventory-
related risks (such as technological obsolescenddhe nature of vendor terms surrounding pricégotan and product returns), foreign
currency fluctuations for foreign-sourced produund @assumptions about future demand. Market comditos changes in terms and conditions
by the Company’s vendors that are less favoralale those projected by management may require additinventory write-downs, which
could have an adverse effect on the Company’s tidlased financial results.

Vendor Incentives

The Company receives incentives from vendors rélateooperative advertising allowances, infragtrreefunding, volume rebates and other
incentive agreements. These incentives are geyenadler quarterly, semi-annual or annual agreemeititsthe vendors; however, some of
these incentives are negotiated on an ad-hoc teasigpport specific programs mutually developedlie vendor. Unrestricted volume
rebates and early payment discounts received femdars are recorded when they are earned as aimedatinventory and as a reduction of
cost of products sold as the related inventorpld.s/endor incentives for specifically identifiedoperative advertising programs and
infrastructure funding are recorded when earneatlasstments to product costs or selling, generdlaaiministrative expenses, depending on
the nature of the program.

Reserves for receivables on vendor programs aoceded for estimated losses resulting from vendoability to pay or rejections of claims
by vendors. Should amounts recorded as outstamdaggvables from vendors be deemed uncollectillgitianal allowances may be requit
which could have an adverse effect on the Comparyisolidated financial results. Conversely, if amis recorded as outstanding
receivables from vendors were to improve to anréxiet expected by us, a reduction in the allowaneg be required which could have a
favorable effect on the Company’s consolidatedrfagial results.
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Property and Equipmel

Property and equipment are stated at cost and gyogred equipment under capital leases are statibe @resent value of the future minim
lease payments determined at the inception ofethgel. Depreciation expense includes depreciatipnrchased property and equipment and
assets recorded under capital leases. Deprecetjmense is computed over the shorter of the estahrtonomic lives or lease periods using
the straight-line method, generally as follows:

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

Expenditures for renewals and improvements thaiifsigntly add to productive capacity or extend tiseful life of an asset are capitalized.
Expenditures for maintenance and repairs are chdmeperations when incurred. When assets aressatetired, the cost of the asset and the
related accumulated depreciation are eliminatedaaycdgain 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 cirauross indicate that the carrying
amount of the asset may not be recoverable. Animmpat loss is evaluated when the sum of the exlecindiscounted future net cash flows
is less than the carrying amount of the asset.ifapairment loss is measured by comparing the fainer of the asset to its carrying value.

Goodwill

The Company performs an annual review for the pgiatkimpairment of the carrying value of goodwik, more frequently if current events
and circumstances indicate a possible impairmemtinfpairment loss is charged to expense in thegdedentified. This testing includes the
determination of each reporting unit’s fair valugng market multiples and discounted cash flow nindeThe Company performs its annual
review for goodwill impairment as of January 31keach fiscal year.

Intangible Asset

Included within other assets at both January 3152hd 2014 are certain intangible assets includamitalized software and development
costs, as well as customer and vendor relationspipferred supplier agreements, noncompete agrasrard trademarks acquired in
connection with various business acquisitions. Siagiitalized costs and intangible assets are tmmaytized over a period of three to ten
years.

The Company’s capitalized software has been oldadneleveloped for internal use only. Developmertt acquisition costs are capitalized
for computer software only when management autbsrand commits to funding a computer software ptafgough the approval of a cap
expenditure requisition, and the software projsdiiher for the development of new software, tvéase the life of existing software or to
add significantly to the functionality of existimpftware. Once these requirements have been npitalczation would begin at the point that
conceptual formulation, evaluation, design, antrigof possible software project alternatives hbgen completed. Capitalization ceases
when the software project is substantially compéete ready for its intended use.

Costs of computer software developed or obtainethfernal use that are capitalized include extediract costs of materials and services
consumed in developing or obtaining internal-usamater software and payroll and payroll-relatedséar the Company’s IT programmers
performing software coding and testing activitieeluding development of data conversion progradi®ctly associated with the internase
computer software project. Prepaid maintenancedsssciated with a software application are acealiftr separately from the related
software and amortized over the life of the maiatere agreement. General, administrative, overhliesiding, non-development data
conversion processes, and maintenance costs, basihe costs associated with the preliminarygotognd post-implementation stages are
expensed as incurred.

The Company’s accounting policy is to amortize tajzied software costs on a straight-line basig peeiods ranging from three to tgaars,
depending upon the nature of the software, thelgyadl the hardware platform on which the softwas installed, its fit in the Company’s
overall strategy, and our experience with simitzftwgare. It is the Company’s policy to amortize smral computer-related software, such as
spreadsheet and word processing applications,tbkeg years, which reflects the rapid changes isguel computer software. Mainframe
software licenses are amortized over five yearsghwis in line with the longer economic life of médiame systems compared to personal
computer systems. Finally, strategic applicatiarshsas customer relationship management and eis@enpide systems are amortized over
seven to ten years based on their strategic fita@ompany’s historical experience with such iepfibns.
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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 Gompy its customers. The Company typically doasnmaependently warrant the products
it distributes; however, in several countries whtwe Company operates, the Company is respongibl#efective product as a matter of law.
The time period required by law in certain courgisceeds the warranty period provided by the naaturfer. The Company is obligated to
provide warranty protection for sales of certairpfbducts within the European Union (“EU") for upttvo years as required under the EU
directive where vendors have not affirmatively a&gréo provide pass-through protection. To dateQbeapany has not incurred any
significant costs for defective products under ¢hlegal requirements. The Company does warranicesrwith regard to products integrated
for its customers. A provision for estimated watyacosts is recorded at the time of sale and pexadigt adjusted to reflect actual experience.
To date, the Company has not incurred any sigmifisarvice warranty costs. Fees charged for precdrarifigured by the Company
represented less than 10% of net sales for fisgaisy2015, 2014 and 2013.

Value Added Taxes

The majority of our international operations arbjeat to a value added tax ("VAT"), which is tydigaapplied to all goods and services
purchased and sold. The Company's VAT liabilityresgnts VAT that has been recorded on sales toustomers and not yet remitted to the
respective governmental authorities and the CompamT receivable represents VAT paid on purchagepods and services that will be
collected from future sales to our customers. Auday 31, 2015 and 2014, the Company's VAT ligbitapproximately $197.4 million and
$233.9 million , respectively, and is included actrued expenses and other liabilities" on the Gowig Consolidated Balance Sheet. The
Company's VAT liability at January 31, 2015 and 2@%cludes $43.7 million and $56.4 million , respey, included in "accrued expenses
and other liabilities" in the Company's ConsolidaBalance Sheet for assessments, including pesaltié interest, related to various VAT
matters in one of the Company's subsidiaries inmSgpadiscussed further in Note 13 - Commitments@ontingencies. At January 31, 2015
and 2014, the Company's VAT receivable is approteige$37.8 million and $100.0 million , respectiygincluded in "prepaid expenses and
other assets" on the Company's Consolidated Balaheet.

Income Taxe

Income taxes are accounted for under the assdiadnility method, which requires the recognitiondsfferred tax assets and liabilities for the
expected future tax consequences of events thattheen included in the financial statements orgééxrns. Under this method, deferred tax
assets and liabilities are determined based oardiites between the financial statements and &8s bbassets and liabilities using enacted
tax rates in effect for the year in which the diffieces are expected to reverse. The effect of egehia tax rates on deferred tax assets and
liabilities is recognized in income in the fiscard that includes the enactment date. Defernegsthave not been provided on the
cumulative undistributed earnings of foreign sulasids or the cumulative translation adjustmerdtes to those investments because such
amounts are expected to be reinvested indefinitely.

The Companys future effective tax rates could be adverselgciéid by earnings being lower than anticipatedimtries with lower statutor
rates, changes in the relative mix of taxable ine@md taxable loss jurisdictions, changes in theatimn of deferred tax assets or liabilities
changes in tax laws or interpretations thereof. Chmpany considers all positive and negative evidevailable in determining the potential
realization of deferred tax assets, including ttfeesluled reversal of temporary differences, recemntulative losses, recent and projected
future taxable income and prudent and feasiblglamnning strategies. In making this determinattbe, Company places greater emphasis on
recent cumulative losses and recent taxable inahredo the inherent lack of subjectivity associatéti these factors. In addition, the
Company is subject to the periodic examinatiort®fricome tax returns by the Internal Revenue 8erand other tax authorities. The
Company regularly assesses the likelihood of agveuscomes resulting from these examinations terdehe the adequacy of its provision
for income taxes. To the extent the Company wepgdwail in matters for which accruals have beeal#ished or to be required to pay
amounts in excess of such accruals, the Compaffgstige tax rate in a given financial statementige could be materially affected.

Concentration of Credit Risk

The Companys financial instruments which are subject to cotregions of credit risk consist primarily of castdacash equivalents, accou
receivable and foreign currency exchange contratis.Company’s cash and cash equivalents are degasid/or invested with various
financial institutions globally that are monitored a regular basis by the Company for credit qualit

The Company sells its products to a large basaloevadded resellers, direct marketers, retailedscarporate resellers throughout North
America, South America and Europe. The Companyopers ongoing credit evaluations of its customexd ganerally does not require
collateral. The Company has obtained credit inszeaprimarily in Europe, which insures a percentfgeredit extended by the Company to
certain of its customers against possible loss.Jdmpany maintains provisions for estimated credises. No single customer accounted for
more than 10% of the Company’s net sales duriregffigears 2015, 2014 or 2013.
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The Company also enters into foreign currency exgbhaontracts. In the event of a failure to honw of these contracts by one of the banks
with which the Company has contracted, the Compmatigves any loss would be limited in most circuamses to the exchange rate
differential from the time the contract was exedutetil the time the contract was settled. The Canyfs foreign currency exchange contri
are executed with various financial institutionslglly that are monitored on a regular basis byGbmpany for credit quality.

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 eatéince sheet date and income and expense accoentarslated using weighted average
exchange rates for each period during the yeanslation gains and losses are reported as commooagatcumulated other comprehensive
income, included within shareholders’ equity. Gainsl losses from foreign currency transactionsrenleded in the Company's Consolidated
Income Statement.

Derivative Financial Instrument

The Company faces exposure to changes in foreigerwy exchange rates and interest rates. The Gompduces its exposure by creating
offsetting positions through the use of derivafimancial instruments, in the form of foreign curey forward contracts, in situations where
there are not offsetting balances that create anagic hedge. Substantially all of these instruméiatve terms of 90 days or less. It is the
Company’s policy to utilize financial instrumentsreduce risk where appropriate and prohibit enggirito derivative financial instruments
for speculative or trading purposes.

Derivative financial instruments are marked-to-nesiach period with gains and losses on theseamstrecorded in the Company’s
Consolidated Statement of Income within “cost afdurcts sold” for derivative instruments used to aggnthe Compang’exposure to foreic
denominated accounts receivable and accounts magablwithin “other expense (income), net” for dative instruments used to manage the
Company'’s exposure to foreign denominated finantiagsactions. Such mark-to-market gains and lassesecorded in the period in which
their value changes, with the offsetting entrydosettled positions being recorded to either otherent assets or other current liabilities.

Comprehensive Income

Comprehensive income is defined as the changeuitye@et assets) of a business enterprise duripgriad from transactions and other
events and circumstances from non-owner sourcessasomprised of “net income” and “other comprediea income.”

The Company’s accumulated other comprehensive irdonfuded in total equity is comprised exclusivefychanges in the Company’s
currency translation adjustment account, inclu@ipglicable income taxes. Total accumulated othemrehensive income includes $23.0
million of income taxes at January 31, 2015, 20dd 2013, respectively.

Stock-Based Compensation

The Company records all equity-based incentivetgramemployees and non-employee members of thep@ay's Board of Directors in
“selling, general and administrative expenseshim@€ompany’s Consolidated Statement of Income baseheir fair values determined on
the date of grant. Stock-based compensation expeathéced for estimated forfeitures, is recogniaeé straight-line basis over the requisite
service period of the award, which is generallywbsting term of the outstanding equity awards. Thenpany estimates forfeiture rates b
on its historical experience.

Treasury Stock
Treasury stock is accounted for at cost. The raissel 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 obligattoprobable and the amount is reasonably
estimable. As facts concerning contingencies bedamen, the Company reassesses its position anésregdpropriate adjustments to the
financial statements. Estimates that are partiyusEnsitive to future changes include those rdl&dgax, legal and other regulatory matters
such as imports and exports, the imposition ofrivdBonal governmental controls, changes in therpretation and enforcement of
international laws (particularly related to itemgls as duty and taxation), and the impact of lecahomic conditions and practices, which

all subject to change as events evolve and asiadgiinformation becomes available during the adstiative and litigation process.

Restatement and remediation related expe

Restatement and remediation related expenses [dyinmmiude legal, accounting and third party coltisg fees associated with (i) the
restatement of certain of the Company's consolitifit@ncial statements and other financial infoiimratrom fiscal 2009 to fiscal
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2013, (ii) the Audit Committee investigation to iew the Company's accounting practices, (iii) ince@tal external audit and supplemental
procedures by the Company in connection with tlep@ration of the Company's financial statementd (& other incremental legal,
accounting and consulting fees incurred as a re$tite Company's restatement related investigatian connection with the Company's
remediation of material weaknesses and other dodefeiencies identified during the restatemerite TCompany incurred restatement and
remediation related expenses of approximately $2#libn and $53.8 million , respectively, duringdal year 2015 and 2014, which are
recorded in "restatement and remediation relatpemses" in the Consolidated Statement of Income.

LCD Settlement

The Company has been a claimant in proceedingsrgpdamages from certain manufacturers of LCDgkatel displays. During fiscal 2015
and 2014, the Company reached settlement agreemightsertain manufacturers in the amount of $5illion and $35.5 million ,
respectively, net of attorney fees and expenseghware recorded in "LCD settlements" in the Corsdéd Statement of Income.

Recently Adopted Accounting Stande

In March 2013, the FASB issued an accounting stahddich clarifies the accounting for the derecdigni of certain subsidiaries or groups
of assets within a foreign entity or of an investinia a foreign entity. The guidance also requthesaccounting for a business combination
achieved in stages involving a foreign entity tafeated as a single event. The accounting stanvdasceffective for the Company beginning
with the quarter ending April 30, 2014 and is todpplied prospectively to derecognition events ateg after the effective date. The
Company will apply the provisions of this accougtstandard to all transactions described abovepuntively from the date of adoption.

In April 2014, the FASB issued an accounting staddehich modifies the definition of discontinuedesations by limiting discontinued
operations reporting to disposals of componentmodntity that represent strategic shifts that lavevill have) a major effect on an entity's
operations and financial results. This update esaires additional financial statement disclosaesut discontinued operations, as well as
disposal of an individually significant componeifitto entity that does not qualify for discontinuggkrations presentation. The Company
adopted this standard in the third quarter of fi2€d.5 and will apply the provisions of this accting standard to all transactions described
above prospectively.

Recently Issued Accounting Stande

In May 2014, the FASB issued an accounting standéidh will supersede all existing revenue recdgniguidance under current GAAP.
The new standard requires the recognition of regd¢awepict the transfer of promised goods or ses/io customers while exercising
extensive judgment and use of estimates. The atogustandard is effective for the Company begigniith the quarter ending April 30,
2017 and may be adopted using either a full re&ctbge or a modified retrospective approach. Then@any is currently in the process of
assessing what impact this new standard may haits oansolidated financial position and result®pérations.

Reclassification:

Certain reclassifications have been made to thears81, 2014 and 2013 financial statements toaramto the January 31, 2015 financial
statement presentation. These reclassificationaaidhange previously reported total assets, liatailities and shareholders' equity or
consolidated net income.
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NOTE 2 — EARNINGS PER SHARE (“EPS”)

The Company reports a dual presentation of baslddated EPS. Basic EPS is computed by dividingimeome attributable to shareholders
of Tech Data by the weighted average number ofeshautstanding during the reported period. Dillg&& reflects the potential dilution
related to equity-based incentives (further disedsa Note 9 - Employee Benefit Plans) using teasury stock method. The composition of
basic and diluted EPS is as follows:

Year ended January 31,

2015 2014 2013
(In thousands, except per share data)
Net income attributable to shareholders of Tecralzrporation $ 17517:  $ 17993 $ 176.25!
Weighted average common shares - basic
38,17: 38,02( 38,87
Effect of dilutive securities:
Equity-based awards
182 20¢ 30¢
Weighted average common shares - diluted 38.35. 38.22¢ 39.18(
Net income per share attributable to shareholdefech Data Corporation
Basic 45¢  $ 47: 8 4.5¢
Diluted $ 457 % 471 % 4.5(C

For the fiscal years ended January 31, 2015, 26d4£6@13, there were zero , 6,236 and 9,456 shagsectively, excluded from the
computation of diluted earnings per share becaweie éffect would have been antidilutive.

NOTE 3 — PROPERTY AND EQUIPMENT, NET

The Company's property and equipment consistseofaltowing:

January 31,
2015 2014
(In thousands)
Land $ 4,12¢ $ 5,77¢
Buildings and leasehold improvements 71,80¢ 84,36:
Furniture, fixtures and equipment 295,24° 323,26t
Property and equipment 371,18: 413,40¢
Less: accumulated depreciation (308,07 (335,779
Property and equipment, net $ 63,10 $ 77,63:

Depreciation expense included in income from opamnatfor the fiscal years ended January 31, 20054 2nd 2013 totaled $19.2 million ,
$20.2 million and $20.5 million , respectively.
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NOTE 4 — GOODWILL AND INTANGIBLE ASSETS

The Company’s goodwill balance of $198.6 milliord&230.5 million at January 31, 2015 and 2014, eetspely, is included within “other
assets, net” in the Consolidated Balance Sheet.

The changes in the carrying amount of goodwillgeggraphic segment, for the fiscal year ended Jgrdia 2015, are as follows:

Americas Europe Total

(In thousands)

Balance as of February 1, 2014 $ 488t $ 225,58: $ 230,47:
Goodwill acquired during the year 554 0 554
Foreign currency translation adjustment 0 (32,46)) (32,46))
Balance as of January 31, 2015 $ 544: $ 193,120 $ 198,56!

In conjunction with the Company’s annual impairmesting, the Company’s goodwill was tested foramment as of January 31, 2015. The
impairment testing included a determination offtie value of the Company’s reporting units, whate also the Company’s operating
segments, using market multiples and discounteld fbaws modeling. The results of the testing intkcathat the fair value of the Company’s
reporting units was greater than the carrying vaftgea result, no goodwill impairment was recordédanuary 31, 2015.

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

January 31, 2015 January 31, 2014
Gross Gross
carrying Accumulated Net book carrying Accumulated Net book
amount amortization value amount amortization value

(In thousands)

Capitalized software and

development costs $ 307,75¢ $ 250,98 % 56,77: $ 328,45¢ $ 25594t $ 72,51(
Customer and vendor relationships 180,65¢ 82,51 98,14" 209,68! 74,46 135,22
Preferred supplier agreement 28,27¢ 11,03: 17,24« 32,12( 7,62z 24,49¢
Other intangible assets 12,55 7,962 4,591 13,48t 7,814 5,671

Total $ 52924 $ 352490 $ 176,75 $ 583,74t $ 34584 $  237,90¢

The Company capitalized intangible assets of $trilkbn , $19.0 million and $156.4 million for tHescal years ended January 31, 2015,
2014 and 2013, respectively. For fiscal 2015, thuegutalized assets related primarily to softwaré software development expenditures t
used in the Company's operations. For fiscal 201eke capitalized assets related primarily to so#vand software development expendit
to be used in the Company's operations and verthtianships related to the Company's businessisitiqn during fiscal 2014 (see also
Note 5— Acquisitions). For fiscal 2013, these capitalizasdets resulted from customer and vendor reldtipsselated to the Company’s
business acquisition during fiscal 2013 and capidl assets related to the software and softwarelaj@ment expenditures in the Company's
SAP implementation in the U.S. There was no intarapitalized during any of the fiscal years endaduary 31, 2015, 2014 and 2013.

The weighted-average amortization period for algible assets capitalized during fiscal 201542@hd 2013 approximated four years, six
years anceight years, respectively. The weighted averagerg@ation period of all intangible assets was appmately seven years for fiscal
2015, 2014 and 2013.
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Amortization expense for the fiscal years endedidan31, 2015, 2014 and 2013, totaled $49.5 milli$61.8 million and $37.8 million ,
respectively. Estimated amortization expense oftaliged software and development costs place@ivice at January 31, 2015, and acqt
intangible assets (which includes customer and @eralationships, preferred supplier agreementathdr intangible assets) is as follows (in
thousands):

Fiscal year: Capitalized software Acquired intangible
and development costs assets Total

2016
$ 15,80( $ 21,90( $ 37,70(

2017
12,30( 21,00( 33,30(

2018
9,20( 19,40( 28,60(

2019
6,20( 15,90( 22,10(

2020
4,40( 11,10( 15,50(

NOTE 5 — ACQUISITIONS

Acquisition of Brightstar Europe Limite

In September 2012, the Company acquired BrighGoap.'s ("Brightstar") fifty percent ownership imést in Brightstar Europe Limited
(“BEL"), which was a consolidated joint venture Wween Tech Data and Brightstar. The terms of theeagent included a payment of $165.9
million in cash for Brightstar's equity in BEL (pieusly reflected as “noncontrolling interest” imet Consolidated Balance Sheet) and the
repayment of all loans advanced by Brightstar td. BEpon the closing of the transaction, the Compeetprded a decrease of approximately
$85.9 million to additional paid-in capital withghareholders’ equity, comprised of a purchase gmieeium of approximately $85.0 million
paid to Brightstar for its share of BEL and appmoately $0.9 million of direct costs incurred witiettransaction (based on the foreign
currency exchange rates on the date of acquisitidm acquisition of Brightstar's fifty percenténgst in BEL, the repayment of all loans
advanced by Brightstar to BEL and transaction caste funded with the Company’s available cash.

Acquisition of SDC

On November 1, 2012, the Company acquired sevesillaition companies of Specialist Distributiono@p (collectively "SDG"), the
distribution arm of Specialist Computer Holdings®{SCH?"), a privately-held IT services company dgaartered in the United Kingdom,
for a purchase price, which was finalized during first quarter of fiscal 2014, of approximatelys83illion . The Company used the
proceeds from the $350 million of Senior Notes éskin September 2012 and available cash to fundafpuisition. SDG is a leading
distributor of value and broadline IT productshie UK, France and the Netherlands. Simultaneouglytive acquisition of SDG, the
Company entered into a preferred supplier agree(asrdubsequently amended) whereby SCH, throudh ieseller business, will have
annual purchase commitments through Tech Data periad of six years.

The Company accounted for the SDG acquisitionlaissiness combination and allocated the purchase fwithe estimated fair values of
assets acquired and liabilities assumed (in thalssaranslated 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 equipmefiércbd tax assets and other assets) 6,20(
Goodwill 122,60(
Identifiable intangible assets 134,30(
Accounts payable (265,200
Liabilities (includes accrued expenses, deferrgdigdility and other liabilities) (91,800

$ 358,00(

The allocation of identifiable intangible assetsasnprised of approximately $103.1 million relateccustomer and vendor relationship assets
with an estimated useful life of ten years and apipnately $31.2 million related to the preferregplier agreement to be amortized over the
six year life of the agreement, as amended.

The following table presents unaudited supplememtaiorma information as if the SDG acquisition dhe execution of the related preferred
supplier agreement had both occurred at the beggrofi fiscal 2012. The proforma results includeibeiss combination
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accounting effects from the acquisition includimgaatization of acquired intangible assets and ageexpense associated with the issuan
our Senior Notes (as defined herein) due in Septer@®17 used to fund the acquisition. This profomfiarmation does not reflect any
impact from business synergies that may be achibydte combined business, and is presented fopamative purposes only. It is not
necessarily indicative of the results of operatithreg actually would have been achieved had thaisitipn been consummated on the date
indicated or that may result in the future:

Fiscal Year Ended January
31,
2013

(In thousands, unaudited)

Net sales
As reported $ 25,358,32
Proforma $ 27,099,43
Net income attributable to shareholders of TechalZadrporation
As reported $ 176,25!
Proforma $ 188,26t

Acquisition of TD Mobility

On November 1, 2013, the Company acquired Brighsstifty percent ownership interest in TD Mobiljtg joint venture in the United States,
for a cash purchase price of approximately $2.1lianil. The purchase price has been allocated testimated fair values of assets acquired
and liabilities assumed, including tangible assétpproximately $4.0 million , identifiable intaibip assets of approximately $4.2 million ,
goodwill of approximately $2.5 million and liabik#s of approximately $6.7 million . Identifiabletémgible assets are primarily related to
vendor relationships and other intangible assetts @gtimated useful lives of five to ten years.f@mma information for the acquisition of TD
Mobility has not been presented as the acquisitias not material to the Company’s consolidatednioie position or results of operations.

NOTE 6 — LOSS ON DISPOSAL OF SUBSIDIARIES

During the fourth quarter of fiscal 2015, the Compaommitted to a plan to sell its business openatin Chile and Peru (see further
discussion in Note 16Subsequent Events). The operating results of theges during fiscal 2015, 2014 and 2013 wergimficant relative

to the Company's consolidated financial result® Tompany incurred a loss of $1.3 million in fis28IL5 based on estimated proceeds and
costs to sell compared to the net book value obfferations being sold which is recorded in “losslsposal of subsidiaries” in the
Company’s Consolidated Statement of Income. The fizmm classified the assets and liabilities of trergdies as held for sale at January 31,
2015. During the fourth quarter of fiscal 2015, @@mpany also recorded a $5.6 million deferredigbility related to undistributed earnings
on assets held for sale in certain Latin Americaisglictions.
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The Company did not have assets and liabilitiessifi@d as held for sale at January 31, 2014. Bneponents of assets and liabilities held

sale at January 31, 2015 were as follows:

January 31, 2015

(in thousands)

Assets held for sale:

Cash and cash equivalents $ 4,24
Accounts receivable 42,67
Inventories 41,65(
Prepaid expenses and other assets 8,82(
Property and equipment, net 97¢€
Other assets, net 3,33¢
Total assets held for sale $ 101,70t
Liabilities held for sale:
Accounts payable $ 39,81¢
Accrued expenses and other liabilities 2,931
Revolving credit loans and current maturities efgdgerm debt, net 28,63¢
Other long-term liabilities 61
Total liabilities held for sale $ 71,44,
NOTE 7 — DEBT
The carrying value of the Company's outstanding debsists of the following:
January 31,
2015 2014
(In thousands)
Senior Notes, interest at 3.75% payable semi-ahnuhle September 21, 2017 $ 350,000 $ 350,00
Less—unamortized debt discount (710 (974)
Senior Notes, net 349,29( 349,02¢
Capital leases 4,26: 5,66%
Other committed and uncommitted revolving crediilfaes, average interest rate of 4.97% and 6.15%
at January 31, 2015 and January 31, 2014, resphctexpiring on various dates through fiscal 2017 12,84¢ 42,91«
366,40( 397,60:
Less—current maturities (included as “Revolvingditrébans and current maturities of long-term debt,
net”) (13,309 (43,48
Total long-term debt $ 353,09° $ 354,12

Senior Notes

In September 2012, the Company issued $350.0 mitlggregate principal amount of 3.75% Senior Nitespublic offering (the “Senior
Note¢"), resulting in cash proceeds of approximately%84million , net of debt discount and debt iss#acasts of approximately $1.3
million and $2.9 million, respectively. The debt issuance costs incurredimection with the public offering are amortizecr the life of th
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 eaah ¢eding on the maturity date of September 21720he Company, at its option, may
redeem the Senior Notes at any time in whole qain, at a redemption price equal to the greatéi 0£00% of the principal amount of the
Senior Notes to be redeemed or (ii) the sum optiesent values of the remaining scheduled paynuémisncipal and interest on the Senior
Notes being redeemed, discounted at a rate eqtla tsum of the applicable Treasury Rate 50 basis points, plus accrued and unpaid

interest up to the date of redemption. The Senmes!
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are senior, unsecured obligations and rank eqiratight of payment with all of the Company’s othersecured and unsubordinated
indebtedness.

Other Credit Facilities

The Company has a $500.0 million revolving creddility with a syndicate of banks (the “Credit Agreent”), which among other things, i)
provides for a maturity date of September 27, 201 6rovides for an interest rate on borrowingsgifity fees and letter of credit fees base
the Company’s non-credit enhanced senior unseaektrating as determined by Standard & Poor’srigefiervice and Moody'’s Investor
Service, and iii) may be increased to a maximui®7&0.0 million , subject to certain conditions. TGe@mpany pays interest on advances
under the Credit Agreement at the applicable LIB@f plus a predetermined margin that is baseti@Company’s debt rating. There were
no amounts outstanding under the Credit Agreentefdrauary 31, 2015 and 2014.

The Company also has an agreement with a syndi€ai@nks (the “Receivables Securitization Progratha} allows the Company to transfer
an undivided interest in a designated pool of @c8ounts receivable, on an ongoing basis, to peoséaturity or collateral for borrowings up
to a maximum of $400.0 million . Under this prograhe Company legally isolates certain U.S. trageivables into a wholly-owned
bankruptcy remote special purpose entity. Suchivabes, which are recorded in the ConsolidateciBed Sheet, totaled $594.9 million and
$623.0 million at January 31, 2015 and 2014, respg. As collections reduce accounts receivalalaibces included in the security or
collateral pool, the Company may transfer intergstgew receivables to bring the amount availablbd borrowed up to the maximum. This
program was renewed in August 2014 for a perioivofyears and interest is to be paid on advancdsruhe Receivables Securitization
Program at the applicable commercial paper or LIB@t plus an agreed-upon margin. There were naats@utstanding under the
Receivables Securitization Program at January 315 2nd 2014.

In addition to the facilities described above, @@mpany has various other committed and uncommiitied of credit and overdraft facilities
totaling approximately $344.5 million at January 2@15 to support its operations. Most of thesdifies are provided on an unsecured,
short-term basis and are reviewed periodicallyéorewal. There was $12.8 million outstanding osé¢hcilities at January 31, 2015, at a
weighted average interest rate of 4.97% , and tvase$42.9 million outstanding at January 31, 2@t4, weighted average interest rate of
6.15% .

Certain of the Compang’credit facilities contain limitations on the amtsiof annual dividends and repurchases of comrumk sind requir
compliance with other obligations, warranties andemants. The financial ratio covenants under thesdit facilities include a maximum d
to capitalization ratio and a minimum interest aage ratio. At January 31, 2015, the Company wasinpliance with all such financial
covenants. In light of these financial covenarits, Eompany’s maximum borrowing availability ondtedit facilities is approximate§992.7
million , of which $12.8 million was outstandingJgnuary 31, 2015.

At January 31, 2015, the Company had also iss@uiby letters of credit of $67.5 million . Thestdes of credit typically act as a guarantee
of payment to certain third parties in accordandt specified terms and conditions. The issuandbede letters of credit reduces the
Company’s borrowing availability under certain bétabove-mentioned credit facilities.

Future payments of debt and capital leases at 3gaB84a2015 and for succeeding fiscal years afelasvs (in thousands):

Fiscal year:
2016
$ 13,39:
2017
431
2018
350,43:
2019
431
2020
431
Th ft
ereafter 2 31
Total payments
pay 367,43l
Less - amounts representing interest on capitatkea (320

Total principal payments $ 367,11(




NOTE 8 — INCOME TAXES

The Company accounts for income taxes under thet assdl liability method, which requires the recaigni of deferred tax assets and
liabilities for the expected future tax consequanzievents that have been included in the findstaaements. The Company performs an
evaluation of the realizability of the Company’dateed tax assets on a quarterly basis. The Compamgiders all positive and negative
evidence available in determining the potentialeaflizing deferred tax assets, including the scleetiteversal of temporary differences,
recent cumulative losses, recent and projecteddutxable income, and prudent and feasible taxniig
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strategies. In making this determination, the Camypalaces greater emphasis on recent cumulatige$osnd recent taxable income due to
the inherent lack of subjectivity associated withge factors. The estimates and assumptions usbe ompany in computing the income
taxes reflected in the Company’s consolidated firerstatements could differ from the actual restdfflected in the income tax returns filed
during the subsequent year. Adjustments are reddrdsed on filed returns when such returns aréiZaor the related adjustments are
identified.

Significant components of the provision for incotares are as follows:

Year ended January 31,
2015 2014 2013

(In thousands)

Current:
Federal $ 32,98 $ 42,04 $ 25,23(
State 1,62¢ 2,79¢ 2,622
Foreign 29,73¢ 33,02: 41,33
Total current 64,341 77,86 69,18¢
Deferred:
Federal 6,391 (78%) 11,32¢
State 281 (79 1,10z
Foreign (7,007) (52,620 (35,19)
Total deferred (335 (53,489 (22,759

$ 6401 $ 24377 $ 46,42

The reconciliation of income tax computed at th8.Uederal statutory tax rate to income tax expénas follows:

Year ended January 31,

2015 2014 2013
U.S. statutory rate
35.C% 35.C% 35.C%
State income taxes, net of federal benefit .
0.t 0.6 1.z
Net changes in deferred tax valuation allowances
4.5 (19.5) 9.0
Tax on foreign earnings different than U.S. rate -
(11.9) (11.9) 9.9
Nondeductible penalties
0.C 0.C 0.t
Nondeductible interest
4.C 6.4 0.6
Reserve established for foreign income tax continggs ~
0.1 0.2 0.t
Effect of company-owned life insurance
(0.9 0.6 (0.9
Undistributed earnings on foreign assets held dte s
2.4 0.C 0.C
Other, net 1t 1.2 1.4
26.€ % 11.€% 20.1%

In fiscal 2015, 2014 and 2013, the Company recondeaime tax benefits of $19.2 million , $45.3 nailiand $25.1 million , respectively, for
the reversal of deferred tax valuation allowana@marily related to specific European jurisdictiomiich had been recorded in prior fiscal
years. During fiscal 2015, the Company record$5.6 million deferred tax liability related to usttfibuted earnings on assets held for sale in
certain Latin American jurisdictions (see furthéadission in Note 6 - Loss on Disposal of Subsid&y
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The components of pretax income are as follows:

Year ended January 31,
2015 2014 2013

(In thousands)

United States

$  10016( $ 12413 $ 108,70«
Corel
oreign 139,01 80,17 120,76
$ 23918 $ 20430 $ 229 46(

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

January 31,
2015 2014

(In thousands)

Deferred tax liabilities:

Depreciation and amortization

$ 60,23 % 70,80(
Capitalized marketing program costs
p g prog 5,42( 4,722
Goodwill
6,05( 6,10¢
Deferred costs currently deductible
7,60¢ 6,09/
Undistributed earnings on foreign assets held d& s
5,59¢ 0
Other, net
7,79¢ 7,491
Total deferred tax liabilities
X Habi 92,70 95,21
Deferred tax assets:
Accrued liabilities
47,08: 50,66
Loss carryforwards
96,19¢ 125,91
Amortizable goodwill
7,93( 11,91t
Depreciation and amortization ;
7,132 7,69¢
Disallowed interest expense
31,89¢ 38,48:
Other, net
10,35¢ 10,14¢
200,60: 244,82
Less: valuation allowances
(71,499 (101,34
Total deferred tax assets
129,10: 143,48
Net deferred tax asset $ 36,309¢ $ 48,26¢

The net change in the deferred tax valuation allfmea in fiscal 2015 was $29.8 million primarily ukgg from the $19.2 million reversal of
deferred tax valuation allowances related to cerfairopean jurisdictions as discussed previouslyyell as changes from the translation of
foreign currencies. The net change in the defaardaluation allowances in fiscal 2014 was a deseeof $41.0 million primarily resulting
from the $45.3 milliorreversal of deferred tax valuation allowances pritpaelated to certain European jurisdictions &cdssed previousl|'



The valuation allowances at both January 31, 2052814 primarily relate to foreign net operatingd carryforwards. The Company’s net
operating loss carryforwards totaled $475.6 milliowd $617.9 million at January 31, 2015 and 204gpectively. The majority of the net
operating losses have an indefinite carryforwaniopewith the remaining portion expiring in fisggars 2016 through 2034. The Company
considers all positive and negative evidence abkglan determining the potential of realizing deéel tax assets, including the scheduled
reversal of temporary differences, recent cumutalidsses, recent and projected future taxable ircamd prudent and feasible tax planning
strategies. In making this determination, the Camypalaces greater emphasis on recent cumulatige$osnd recent taxable income due to
the inherent lack of subjectivity associated withge factors.

To the extent that the Company generates consisbeable income within those operations with vabaratllowances, the Company may
reduce the valuation allowances, thereby redudiagricome tax expense and increasing net incortieeiperiod the determination was me
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At January 31, 2015, there are $499.9 million afsmidated cumulative undistributed earnings oéigm subsidiaries for which no deferred
taxes have been recorded. It is not practical timase the amount of unrecognized deferred U.Srretax that might be payable if any
earnings were to be distributed by individual fgresubsidiaries.

A reconciliation of the beginning and ending baksof the total amount of gross unrecognized tavetits, excluding accrued interest and
penalties, for the years ended January 31, 20115} 80d 2013 is as follows (in thousands):

Gross unrecognized tax benefits at January 31, 2012 $ 3,68¢
Increases in tax positions for prior years 2,89(
Decreases in tax positions for prior years (227)
Increases in tax positions for current year 171
Expiration of statutes of limitation (38)
Settlements (1,106
Changes due to translation of foreign currencies 124

Gross unrecognized tax benefits at January 31, 2013 5,59¢
Increases in tax positions for prior years 1,95¢€
Decreases in tax positions for prior years (420
Increases in tax positions for current year 93
Expiration of statutes of limitation (77
Settlements (1,295
Changes due to translation of foreign currencies 3

Gross unrecognized tax benefits at January 31, 2014 5,85¢
Increases in tax positions for prior years 84t
Decreases in tax positions for prior years (730
Increases in tax positions for current year 10t
Expiration of statutes of limitation (63)
Changes due to translation of foreign currencies (891)

Gross unrecognized tax benefits at January 31, 2015 $ 5,12¢

At January 31, 2015, 2014 and 2013, the amounh@fangnized tax benefits that, if recognized, wanddact the effective tax rate was $5.1
million , $5.4 million and $4.8 million , respectly.

Unrecognized tax benefits that have a reasonaldgiipbty of significantly decreasing within the h@onths following January 31, 2015
totaled $0.6 million and were primarily relatedthe foreign taxation of certain transactions. Cstesit with prior periods, the Company
recognizes interest and penalties related to ugrézed tax benefits in the provision for incomee®sxThe Company’s accrued interest at
January 31, 2015, would not have a material impadhe effective tax rate if reversed. The providiar income taxes for each of the fiscal
years ended January 31, 2015, 2014 and 2013 irclotizest expense on unrecognized income tax ibefaf current and prior years whi

is not significant to the Company’s Consolidatedt&nent of Income. The change in the balance efiaddnterest for fiscal 2015, 2014 and
2013, includes the current year end accrual, amest benefit resulting from the expiration of stas of limitation, and the translation
adjustments on foreign currencies.

The Company conducts business primarily in the Arasrand Europe and, as a result, one or mors sefilisidiaries files income tax returns
in the U.S. federal, various state, local and fygmdax jurisdictions. In the normal course of besi the Company is subject to examinatic

taxing authorities. The Company is no longer sutiigexaminations by the Internal Revenue Senadceg/éars before fiscal 2011. Income tax
returns of various foreign jurisdictions for fis@006 and forward are currently under taxing atth@xamination or remain subject to audit.

NOTE 9 — EMPLOYEE BENEFIT PLANS
Overview of Equity Incentive Plans

At January 31, 2015, the Company had awards oulistgufrom two equity-based compensation plans, only of which is currently active.
The active plan was approved by the Company’s sloéders in June 2009 and includes 4.0 million sharailable for grant, of which
approximately 2.6 million shares remain availaloleffiture grant at January 31, 2015. Under thevagtian, the Company is authorized to
award officers, employees, and non-employee menmifdéhe Board of Directors restricted stock, opsida purchase
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common stock, maximum value stock-settled stockexpation rights (“MV Stock-settled SARs”), maximuralue options (“MVOs”), and
performance awards that are dependent upon achéatarfispecified performance goals. Equity-basedpansation awards are used by the
Company to attract talent and as a retention mestmafor the award recipients and have a maximum trten years, unless a shorter period
is specified by the Compensation Committee of then@any’s Board of Directors (“Compensation Comreitieor is required under local

law. Awards under the plans are priced as detemiriayehe Compensation Committee and under the tefriiee Company’s active equity-
based compensation plan are required to be priced above, the fair market value of the Compamgsimon stock on the date of grant.
Awards generally vest between one and four yeara the date of grant.

For the fiscal years ended January 31, 2015, 20d4£613, the Company recorded $13.7 million , $8ililon and $13.6 million ,
respectively, of stock-based compensation expemgkrelated income tax benefits of $4.2 millior2,9%million and $4.4 million ,
respectively. Cash received from equity-based itiees exercised during the fiscal years ended Isrfg 2015, 2014 and 2013 was $1.5
million , $1.1 million and $3.4 million , respectly, and the actual benefit received from the tadwttion from the exercise of equity-based
incentives was $5.2 million , $5.5 million and $2 million , respectively, for the fiscal years eddnuary 31, 2015, 2014 and 2013.

Restricted Stoc

The Company'’s restricted stock awards are primamithe form of restricted stock units (“RSUs”) aygically vest in annual installments
lasting between one and foggars from the date of grant, unless a differesting schedule is mandated by country law. Allhef RSUs hav
a fair market value equal to the closing pricehef Company’s common stock on the date of grantkSbased compensation expense
includes $13.6 million , $8.7 million and $12.6 lwih for the vesting of RSUs during fiscal 2015,120and 2013, respectively.

A summary of the status of the Company’s RSU atgtifar the fiscal year ended January 31, 2015 iolews:

Weighted-
average grant date

Shares fair value
Nonvested at January 31, 2014 284,20:  $ 51.4¢
Granted 455,80t 61.0¢
Vested (160,84 50.3i
Canceled (31,477 56.91
Nonvested at January 31, 2015 547,68¢ 59.4¢

The total fair value of RSUs which vested during fiscal years ended January 31, 2015, 2014 an8li8(88.1 million , $12.9 million and
$9.3 million , respectively. The weighted-averaggéneated fair value of the 305,097 RSU's grantathdithe fiscal year ended January 31,
2013 was $52.80 per share. There were no shametedrduring the fiscal year ended January 31, 2834f January 31, 2015, the
unrecognized stock-based compensation expensedetahon-vested RSUs was $18.5 million , whichGoenpany expects to be recognized
over the next three years (over a remaining we@yhterage period of two years).

MV Stoclsettled SARs, MVOs and Stock Options

MV Stock-settled SARs and MVOs are similar to ttadial stock options, except these instrumentsainra predetermined cap on the
maximum earnings potential a recipient can expeoéteive upon exercise. In addition, upon exeytisklers of an MV Stock-settled SAR
will only receive shares with a value equal to $heead (the difference between the current markes per share of the Company’s common
stock subject to the predetermined cap and the grare). The grant price of the MV Stock-settlefiR% and MVOs is determined using the
last sale price of the Compasytommon stock as quoted on the NASDAQ Stock Matket on the date of grant (or such higher prieenay
be required by applicable laws and regulationgpetiic foreign jurisdictions). MV Stock-settled 8&, MVOs and stock options vest
annually between one and four years from the diageamt and have a contractual term of ten years.
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A summary of the status of the Company’s MV Stoeltlsd SARs, MVOs and stock options activity foe fiscal year ended January 31,
2015 is as follows:

Weighted-
Average Aggregate
Weighted- remaining intrinsic
average contractual term value
Shares exercise price (in years) (in thousands)
Outstanding at January 31, 2014 329,78t $ 38.31
Exercised (287,679 38.9¢
Outstanding at January 31, 2015 42,11( 33.97 31 % 974
Vested and expected to vest at January 31, 2015 42 ,11( 33.9; 31 974
Exercisable at January 31, 2015 38,99: 32.3; 2.7 964

Stock-based compensation expense of MV Stock-deBfeRs and MVOs during fiscal 2015 and 2014 wagmcant and $1.0 million
during fiscal 2013.

The aggregate intrinsic value in the table abopeagents the difference between the closing pfitkeoCompany’s common stock on
January 31, 2015 and the grant price for all “ie-thoney” equity-based awards at January 31, 20&ifftrinsic value of the equity-based
awards changes based on the fair market valueed® ttmpany’s common stock. The intrinsic value ef ¥V Stock-settled SARs, MVO and
stock option awards exercised during the fiscat gealed January 31, 2015, 2014 and 2013 was $8i8mi$3.3 million and $21.0 million ,
respectively. As of January 31, 2015, total unretoed compensation cost related to MV Stock-setl&&s and MVOs was insignificant.
The total fair value of MV Stock-settled SARs an¥®ks which vested during the fiscal year ended Jan8a, 2015 was insignificant and
was $1.0 million and $1.2 million during the fisga&ars ended January 31 2014 and 2013, respectiMedyweighted-average estimated fair
value of the 6,236 MVOs granted during the fisediyended January 31, 2013 was $10.77 per shagd bas two-step valuation utilizing
both the Hull-White Lattice (binomial) and Black{®des option-pricing models.

A summary of the status of the Company’s stock-th&spiity incentives outstanding, representing MécBisettled SARs, MVOs and stock
options, at January 31, 2015, 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 1/31/15 life (years) price at 1/31/15 price

$21.13 — $21.13 14,774 4.1 $ 21.1% 14,774 $ 21.1:
37.04 — 37.06 21,10C 1.1 37.0¢4 21,10C 37.0¢
54.03 - 54.03 6,236 7.1 54.0¢ 3,118 54.0:
42,11C 3.1 33.97 38,992 32.31

The Company’s policy is to utilize shares of isasury stock, to the extent available, to satisfpbligation to issue shares upon the exercise
of awards (see further discussion of the Compaslys&se repurchase program in Note 10 — Shareholdgtsty below).

Employee Stock Purchase PI

Under the 1995 Employee Stock Purchase Plan (tB®FE), the Company is authorized to issue up t6Q,0D0 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 thewdotkly compensation to purchase the Company’s camstaxk and/or elect to purchase
shares once per calendar quarter. The purchaseqiribe stock is 85% of the market value on thelpase date and employees are limited to
a maximum purchase of $25,000 in fair market valaeh calendar year. From the inception of the B&RRigh January 31, 2015, the
Company has issued 491,143 shares of common stdbk ESPP. All shares purchased under the ESPPoebeld by the employees for a
period of one year. Stock-based compensation erpetated to the ESPP was insignificant duringali@®15, 2014 and 2013.

Retirement Savings Pl¢

The Company sponsors the Tech Data Corporationki@kvings Plan (the “401(k) Savings Plan”) forlit$s. employees. At the Company’s
discretion, participant deferrals are matched shean an amount equal to 50% of the first 6Pparticipant deferrals and participants are f
vested following four years of qualified serviceggkegate contributions made by the Company to @i€kd
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Savings Plan were $0.1 million , $0.7 million , &®15 million for fiscal 2015, 2014 and 2013, restpely. The Company suspended the
employer match for the 401(k) Savings Plan for dipo of fiscal 2014 and 2015.

NOTE 10 — SHAREHOLDERS’ EQUITY

During fiscal 2015, the Company’s Board of Direstauthorized a share repurchase program for thealease of up to a total of $100.0
million of the Company’s common stock. In conjunatiwith the Company's share repurchase prograbs-1 plan was executed that
instructs the broker selected by the Company tardmase shares on behalf of the Company. The anedenimmon stock repurchased in
accordance with the 10b5-1 plan on any given tiadey is determined by a formula in the plan, whichased on the market price of the
Company's common stock and average daily volunteareS repurchased by the Company are held in tyefsugeneral corporate purposes,
including issuances under equity incentive and fieplans. The reissuance of shares from treasiogkss based on the weighted average
purchase price of the shares.

The Company’s common share repurchase and issaatieiy for fiscal 2015 and 2014 is summarizeda®ws:

Weighted-
average
price per

Shares share
Treasury stock balance at January 31, 2013 21,436,56 $ 42.2¢
Shares of treasury stock reissued (259,436
Treasury stock balance at January 31, 2014 21,177,13 42.2¢
Shares of common stock repurchased under sharechgse program 896,71t 59.1(
Shares of treasury stock reissued (207,779
Treasury stock balance at January 31, 2015 21,866,06 g 42 .9t

NOTE 11 — FAIR VALUE MEASUREMENTS

The Company'’s assets and liabilities carried ocldged at fair value are classified in one of tleofving three categories: Level 1 — quoted
market prices in active markets for identical ess@id liabilities; Level 2 — inputs other than qagbtarket prices included in level 1 above
that are observable for the asset or liabilityheitdirectly or indirectly; and, Level 3 — unobsale inputs for the asset or liability. The
classification of an asset or liability within tFer value hierarchy is based on the lowest le¥any input that is significant to the fair value
measurement.

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

January 31, 2015 January 31, 2014
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 $ 9,90¢ $ 6,16(

Liabilities

Foreign currency forward contracts $ 5,411 $ 2,42:
Acquisition-related contingent consideration $ 3,381 $ 10,57

The Company’s foreign currency forward contracesraeasured on a recurring basis based on foreiganmy spot rates and forward rates
guoted by banks or foreign currency dealers (Le8w&iliteria) and are marked-to-market each peridgtl gains and losses on these contracts
recorded in the Company’s Consolidated Statemelrtanime on a basis consistent with the classificatif the change in the fair value of the
underlying transactions giving rise to these faneigrrency exchange gains and losses in the periatiich their value changes, with the
offsetting amount for unsettled positions beinduded in either other current assets or other aaitigbilities in the Consolidated Balance
Sheet. See further discussion below in Note 12 rivBiive Instruments.

The acquisition-related contingent consideratigresents the future earnout payments related t€doinepany's acquisitions. The Company
estimates the fair value of this Level 3 contingeotisideration liability at each reporting datengsa discounted cash flow analysis, which
requires the evaluation of significant unobservabeits that include projected revenues, expensgash flows, and assumed discount
rates. During fiscal 2015, adjustments to thevalue of acquisition-related contingent consideratf $0.2 million were recorded as a
component of "selling, general and administrativpemses" and $0.2 million was recorded to "other
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expense (income), net" in the Company's Consoliiatatement of Income. Approximately $7.0 millidrtlee acquisition-related contingent
consideration was paid during fiscal 2015 and &maining balance is expected to be paid by thedirarter of fiscal 2016.

The Company utilizes life insurance policies toduhe Company’s nonqualified deferred compensailan. The life insurance asset
recorded by the Company is the amount that wouldhlized upon the assumed surrender of the pdiigis. amount is based on the
underlying fair value of the invested assets cowgiwithin the life insurance policies. The gaind #sses are recorded in the Company’s
Consolidated Statement of Income within "other exgae(income), net."” The related deferred compesrsétibility is also marked-to-market
each period based upon the returns of the variouestments selected by the plan participants amddims and losses are recorded in the
Companys Consolidated Statement of Income within "sellipgneral and administrative expenses." The natzeddé value of the Compan
life insurance investments and related deferredpamsation liability at January 31, 2015 is $33.8iom and $33.5 million , respectively.

The $350.0 million of Senior Notes discussed inéNbt Debt, are carried at cost, less unamortiadd discount. The estimated fair value of
the Senior Notes was approximately $363.1 millibdamuary 31, 2015, based upon quoted market irsfioom (level 1 criteria).

The carrying amounts of assets held for sale (I18yat January 31, 2015 were written-down to tfairvalue of $101.7 million The resultin
impairment charge of $1.3 million is recorded ios$ on disposal of subsidiaries" in the CompangissGlidated Statement of Income. The
carrying value of liabilities held for sale appnmdted the fair value as of January 31, 2015. Thnevéue measurement used to determine the
impairment was based upon the expected business mate (see Note 6 - Loss on Disposal of Sub#édip There were no material non-
recurring fair value remeasurements at Januarg @14.

The carrying amounts of cash and cash equivalaot®unts receivable, accounts payable and accipethges approximate fair value
because of the short maturity of these items. Hng/img amount of debt outstanding pursuant to Ikérg credit facilities and loans payable
approximates fair value as the majority of thestrirments have variable interest rates which apprate current market rates (Level 2
criteria).

NOTE 12 — DERIVATIVE INSTRUMENTS

In the ordinary course of business, the Compamexp®sed to movements in foreign currency exchaatgsrThe Companyforeign currenc
risk management objective is to protect earningscash flows from the impact of exchange rate champgimarily through the use of foreign
currency forward contracts to hedge both intercamg@nd third party loans, accounts receivable aedunts payable. These derivatives are
not designated as hedging instruments.

The Company employs established policies and proesdo manage the exposure to fluctuations iwvahee of foreign currencies. It is the
Company’s policy to utilize financial instrumentsreduce risks where internal netting cannot bectiffely employed. Additionally, the
Company does not enter into derivative instruméntspeculative or trading purposes.

The Company’s foreign currency exposure relatananily to international transactions in Europe, &#aand Latin America, where the
currency collected from customers can be diffefienrh the currency used to purchase the product.ddrapany’s transactions in its foreign
operations are denominated primarily in the follegvcurrencies: U.S. dollar, British pound, Canadliattar, Chilean peso, Czech koruna,
Danish krone, euro, Mexican peso, Norwegian kr&seuvian new sol, Polish zloty, Romanian leu, Sele#irona and Swiss franc.

The Company considers inventory as an economicehadginst foreign currency exposure in accountalgayin certain circumstances. This
practice offsets such inventory against correspandiccounts payable denominated in currencies ttherthe functional currency of the
subsidiary buying the inventory, when determining het exposure to be hedged using traditionaldawontracts. Under this strategy, the
Company would expect to increase or decrease ggllices for products purchased in foreign currembiased on fluctuations in foreign
currency exchange rates affecting the underlyirngacts payable. To the extent the Company incfosedgn currency exchange loss (gain)
on the underlying accounts payable denominatelderidreign currency, a corresponding increase &deser) in gross profit would be expec
as the related inventory is sold. This strategyreznult 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 settlendaite if earlier, whereas the
corresponding increase (decrease) in gross psafibi realized 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 atzpagable as a component of “cost of products’saltdch is consistent with the
classification of the change in fair value upon easurement of the underlying hedged accounts i@aewr accounts payable. The Comp
classifies foreign currency exchange gains ancekes its derivative instruments used to managexjgesures to foreign currency
denominated financing transactions as a comporféotiter expense (income), nathich is consistent with the classification of #fenge il
fair value upon remeasurement of the underlyinggeddoans. The total amount recognized in earnimgthe Company’s foreign currency
forward contracts, which depending upon the nadfitee underlying
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hedged asset or liability is included as a compboéaither “cost of products sold” or “other exgern(income), net,” was a net foreign
currency exchange (gain) loss of $(18.8) milli&{17.2) million and $13.1 million , respectivelprfthe fiscal years ended January 31, 2015,
2014 and 2013. The gains and losses on the Conmg#orgign currency forward contracts are largefgetfby the change in the fair value of
the underlying hedged assets or liabilities.

The notional amount of forward exchange contracthé amount of foreign currency to be bought &t abmaturity. Notional amounts are
indicative of the extent of the Company’s involvarnim the various types and uses of derivativerfaia instruments and are not a measure
of the Company’s exposure to credit or market ribksugh its use of derivatives. The estimatedvalue of derivative financial instruments
represents the amount required to enter into siroffaetting contracts with similar remaining matigs based on quoted market prices.

The Company’s average notional amounts of deriediivancial instruments outstanding during thedigears ended January 31, 2015 and
2014 are $0.7 billion and $1.6 billion , respedijyevith average maturities of 32 days and 28 degspectively. As discussed above, under
the Company’s hedging policies, gains and lossab@uerivative financial instruments would be eotpd to be largely offset by the gains
and losses on the underlying assets or liabilbeag hedged.

The Company’s foreign currency forward contractsalso discussed in Note 11 — Fair Value Measur&snen

NOTE 13 — COMMITMENTS AND CONTINGENCIES
Operating Leases

The Company leases logistics centers, office tesliand certain equipment under non-cancelableatipg leases, which expire at various
dates through fiscal 2026. Fair value renewal andlation clauses exist for a substantial portith® operating leases. Rental expense ft
operating leases, including minimum commitmentsenrid@ outsourcing agreements, totaled $52.8 milli#65.5 million and $51.5 milliom
fiscal years 2015, 2014 and 2013, respectivelyuféutninimum lease payments at January 31, 201%®ruldsuch leases, including minimt
commitments under IT outsourcing agreements, foceeding fiscal years and thereafter are as follawthousands):

Fiscal year:

2016 $ 47,50(
2017 31,60(
2018 28,50(
2019 20,30(
2020 17,90(
Thereafter 43,90(
Total payments $ 189,70(

Synthetic Lease Facility

The Company has a synthetic lease facility withiag of financial institutions (the "Synthetic Ledsunder which the Company leases
certain logistics centers and office facilitiesrfra third-party lessor, that expires in June 2@8perties leased under the Synthetic Lease are
located in Clearwater and Miami, Florida; Fort Wortexas; Fontana, California; Suwanee, Georgi&d@sboro, New Jersey; and South
Bend, Indiana. The Synthetic Lease is accountedd@n operating lease and rental payments andai@id at the applicable LIBOR rate plus
a margin based on the Company's credit ratings.

Upon not less than 30 days notice, the Comparits aption, may purchase one or any combinaticthefproperties, at an amount equal to
each of the property's cost, as long as the leals@de does not decrease below a defined amouanh higt less than 270 days, nor more than
360 days, prior to the lease expiration, the Compaay, at its option, i) purchase a minimum of twidhe properties, at an amount equal to
each of the property's cost, ii) exercise the aptrenew the lease for a minimum of two of theparties or iii) exercise the option to
remarket a minimum of two of the properties andseaa sale of the properties. If the Company eteatsmarket the properties, the Company
has guaranteed the lessor a percentage of thefaeath property, in the aggregate amount of apprately $133.8 million Future minimun
lease payments under the Synthetic Lease are apmi@ty $2.6 million per year.

The Synthetic Lease contains covenants that musboioglied with, similar to the covenants descritredertain of the credit facilities
discussed in Note 7 - Debt. As of January 31, 2@ Company was in compliance with all such conéna
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Contingencies

Prior to fiscal 2004, one of the Company’s subsid& located in Spain, was audited in relatiomadous VAT matters. As a result of those
audits, the Spanish subsidiary received noticesséssment from the Regional Inspection Unit ofr8ptaxing authority that allege the
subsidiary did not properly collect and remit VATThe Spanish subsidiary appealed these assessménésMadrid Central Economic
Administrative Courts beginning in March 2010. Beling the administrative court proceedings the erattas appealed to the Spanish
National Appellate Court. During the fourth quarbéfiscal year 2014, the Spanish National Appell@burt issued an opinion upholding
assessment for several of the assessed yearsp@hisi$ National Appellate Court opinion represenssibsequent event that occurred pric
the issuance of the fiscal 2013 financial statesigntelation to a loss contingency that existedfakanuary 31, 2013. The Company
increased its accrual for costs associated withrttatter by recording a charge of $41.0 milliothia fiscal 2013 Consolidated Statement of
Income, including $29.5 million recorded in "valagded tax assessment" to cover the assessmenaaodsvpenalties and $11.5 million
recorded in "interest expense" for interest thaldde assessed. During the second quarter of fisea 2015, the Madrid Central Economic
Administrative Court issued a decision revoking pleaalties for certain of the assessed years.rasut of this decision, during the fiscal
year ended January 31, 2015 the Company decreassetiual for costs associated with this matte$6.2 million , which is recorded in
“value added tax assessment” in the Consolidatett®ent of Income. The Company believes that tlemiSp subsidiary's defense to the
remaining assessments has solid legal groundssarahtinuing to vigorously defend its position Ippaaling to the Spanish Supreme Court.
The Company estimates the total exposure for thgsessments including various penalties and iitésespproximately $43.7 million and
$56.4 million at January 31, 2015 and 2014, re$pagt which is included in "accrued expenses atiépliabilities" in the Consolidated
Balance Sheet.

In December 2010, in a non-unanimous decisionaaiBan appellate court overturned a 2003 trialrt@thich had previously ruled in favor
of the Company’s Brazilian subsidiary related te itnposition of certain taxes on payments abrokde® to the licensing of commercial
software products, commonly referred to as “CIDE"tdhe Company estimates the total exposure wtter€CIDE tax, including interest,
may be considered due to be approximately $24 omiand $25.3 million at January 31, 2015 and 20&dpectively. The Brazilian
subsidiary has appealed the unfavorable rulinpedsupreme Court and Superior Court, Brazil's tighdst appellate courts. Based on the
legal opinion of outside counsel, the Company bekethat the chances of success on appeal of #itemare favorable and the Brazilian
subsidiary intends to vigorously defend its positibat the CIDE tax is not due. However, due toldéie& of predictability of the Brazilian
court system, the Company has concluded thatézaisonably possible that the Brazilian subsidiaay imcur a loss up to the total exposure
described above. The Company believes the resolofithis litigation will not be material to the @pany’s consolidated net assets or
liquidity. In addition to the discussion regarditig CIDE tax above, the Company’s Brazilian sulasidhas been undergoing several
examinations of non-income related taxes. Giverctimeplexity and lack of predictability of the Brhan tax system, the Company believes
that it is reasonably possible that a loss may teesn incurred. However, due to the early stagéiseofxamination, the complex nature of
Brazilian tax system and the absence of communicditom the local tax authorities regarding thesenginations, the Company is currently
unable to determine the likelihood of these exatina resulting in assessments nor estimate theianod loss, if any, that may be
reasonably possible if such assessment were tcade.m

The Company is subject to various other legal prdisegs and claims arising in the ordinary courskusiiness. The Company’s management
does not expect that the outcome in any of thdser &égal proceedings, individually or collectivelyill have a material adverse effect on the
Company'’s financial condition, results of operasipar cash flows.

Guarantees

As is customary in the technology industry, to emaege certain customers to purchase products frech Data, the Company has
arrangements with certain finance companies thatige inventory financing facilities to the Compa&ngustomers. In conjunction with
certain of these arrangements, the Company woutddpgred to purchase certain inventory in the etem inventory is repossessed from the
customers by the finance companies. As the Comgaayg not have access to information regardingri®uat of inventory purchased from
the Company still on hand with the customer at@wint in time, the Company’s repurchase obligatieating to inventory cannot be
reasonably estimated. Repurchases of inventoripdoCbmpany under these arrangements have beenifitsigt to date. The Company
believes that, based on historical experiencelikbéhood of a material loss pursuant to thesesimtery repurchase obligations is remote.

The Company provides additional financial guarastedinance companies on behalf of certain custenighe majority of these guarantees
are for an indefinite period of time, where the Q@amy would be required to perform if the custonsanidefault with the finance company
related to purchases made from the Company. Thep&oyrreviews the underlying credit for these gu@s on at least an annual basis. As
of January 31, 2015 and 2014, the outstanding atafiguarantees under these arrangements total6ch$lion and $13.4 million ,
respectively. The Company believes that, basedstarital experience, the likelihood of a mateliéss pursuant to the above guarantees is
remote.
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NOTE 14 — SEGMENT INFORMATION

Tech Data operates predominately in a single imgsgigment as a distributor of technology produotiistics management, and other value-
added services. While the Company operates priynaribne industry, it is managed based on geogcaggments: the Americas (including
North America and South America) and Europe. Them@any assesses performance of and makes decisidrmoto allocate resources tc
operating segments based on multiple factors imetpdurrent and projected operating income and gtasgportunities. The Company does
not consider stockased compensation expense in assessing the parfoerof its operating segments, and therefore timep@ny is reportin
stock-based compensation expense as a separatataifto® accounting policies of the segments arasdinge as those described in Note 1 -
Business and Summary of Significant Accounting &ed.
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Financial information by geographic segment iscdigws:

Year ended January 31,

2015 2014 2013
(In thousands)
Net sales to unaffiliated customers:
Americas® $ 10,406,20 $ 10,188,61 $ 9,823,51!
Europe 17,264,42 16,633,28 15,534,81
Total $ 27,67063 $ 26,821,90 $ 25,358,32
Operating income:
Americas® ®® $ 145,100 $ 156,14: $ 150,05}
Europe®®©® 136,19¢ 80,22¢ 127,28:
Stock-based compensation expense (13,66¢) (8,85¢) (13,616
Total $ 267,63! $ 227,510  $ 263,72(
Depreciation and amortization:
Americas $ 16,65 $ 16,76 $ 16,21(
Europe 52,09! 56,21¢ 42,14:
Total $ 68,74¢ $ 72,97¢  $ 58,35
Capital expenditures:
Americas $ 13,79¢  $ 9,53 $ 19,84:
Europe 14,37 19,33¢ 18,52
Total $ 2817t $ 28,86¢ $ 38,36¢
As of
January 31, 2015 January 31, 2014
(In thousands)
Identifiable assets:
Americas $ 1,950,93' $ 1,984,89!
Europe 4,187,31 5,184,77
Total $ 6,138,241 % 7,169,66!
Long-lived assets:
Americas” $ 24,12.  $ 28,09:
Europe 38,98! 49,54(
Total $ 63,10 $ 77,63
Goodwill & acquisition-related intangible assetst:n
Americas $ 881( $ 8,93¢
Europe 309,15¢ 386,91¢
Total $ 317,96¢ $ 395,85!

(1) Net sales to unaffiliated customers in the Uniteates representeé85% , 86% and 85% , respectively, of the total Aoas' net sales to unaffiliated customers for tbeaf
years ended January 31, 2015, 2014 and 2013, teghecTotal long-lived assets excluding gooduwiititangible assets and investments in subsidiarigee United States
represented 92% and 90% of the Americas' total-limegl assets at January 31, 2015 and 2014, régelgct

(2) Operating income in the Americas for the figear ended January 31, 2015 includes a gain asedavith legal settlements of $5.1 million andteéement and
remediation related expenses of $4.0 million (se®N - Business and Summary of Significant AccimgnPolicies).

(3) Operating income in the Americas for the fisaar ended January 31, 2015 includes a $1.3amiléiss on disposal of subsidiaries related tgptae to sell certain of the
Company'’s operations in Latin America (see Notd_6ss on Disposal of Subsidiaries).

(4) Operating income in the Americas for the fisear ended January 31, 2014 includes a gain asedavith legal settlements of $35.5 million aedtatement and
remediation related expenses of $13.2 million ($ete 1 - Business and Summary of Significant ActimgnPolicies).



(5) Operating income in Europe for the fiscal yeladed January 31, 2015 includes restatement amebiiation related expenses of $18.1 million ané@ehse in the accrual
for value added tax matters in the Company's Shamnibsidiary of $6.2 million (see Note 13 - Comnafits and Contingencies).

(6) Operating income in Europe for the fiscal yeaded January 31, 2014 includes $40.6 millioresfatement and remediation related expenses (de€lNd®usiness and
Summary of Significant Accounting Policies).

(7) Operating income in Europe for the fiscal year endnuary 31, 2013 includes an increase in theialcfor value added tax matters in the Company&8p subsidiary ¢
$29.5 million (see Note 13 - Commitments and C@girties).
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NOTE 15 — INTERIM FINANCIAL INFORMATION  (UNAUDITED)

Interim financial information for fiscal years 2025d 2014 is as follows:

Quarter ended
April 30 @ July 31 @@ October 31 ©@ January 31 @®®

(In thousands, except per share amounts)

Fiscal year 2015:

Net sales $ 6,728,15. $ 6,841,80° $ 6,761,18 % 7,339,49
Gross profit 335,32¢ 351,37: 334,98! 372,26¢
Operating income 31,49¢ 67,71( 66,74t 101,68
Consolidated net income 13,467 39,32¢ 41,70( 80,67"
Net income attributable to shareholders of TecralZairporation $ 13,467 $ 39,32¢ % 41,70C  $ 80,67
Net income per share attributable to shareholdefgech Data Corporation:
Basic $ 03t $ 10 % 10¢ % 2.12
Diluted $ 03 $ 10 $ 10¢ $ 2.11
Quarter ended
April 30 © July 31 © October 31 ©© January 31 ©®"®

(In thousands, except per share amounts)

Fiscal year 2014:

Net sales $ 6,147,75 $ 6,327,477  $ 6,373,56. $ 7,973,10
Gross profit 322,41 315,84( 326,07¢ 398,01¢
Operating income 36,03: 29,85¢ 63,88( 97,74:
Consolidated net income 17,76( 14,69¢ 37,71¢ 109,76:
Net income attributable to shareholders of Techa@arporation $ 17,76  $ 1469t $ 37,71« $ 109,76:
Net income per share attributable to shareholdefech Data Corporation:

Basic $ 047 $ 03¢ $ 09¢ $ 2.8¢

Diluted $ 047 $ 03¢ $ 09¢ $ 2.87

)
@)
©)
4)
®)

(6)
@)
®)

During the first, second, third and fourth gees of fiscal 2015, the Company recorded $12IBani, $5.4 million , $2.1 million and $2.3 millioof restatement and
remediation related expenses, respectively (séleefudiscussion in Note 1 - Business and Summasijgnfificant Accounting Policies).

During the second quarter of fiscal 2015, @wenpany decreased its accrual for value added &dters in its Spanish subsidiary by $6.2 millioeg($urther discussion in
Note 13- Commitments and Contingencies).

During the third quarter of fiscal 2015, ther@pany recorded a gain of $5.1 million associatél legal settlements (see further discussion iteNlo- Business and
Summary of Significant Accounting Policies).

During the fourth quarter of fiscal 2015, tBempany recorded a loss of $1.3 million on dispo$albsidiaries related to the plan to sell certdithe Company’s
operations in Latin America (see further discus@ibNote 6 - Loss on Disposal of Subsidiaries).

During the fourth quarter of fiscal 2015, tBempany recorded income tax benefits of $19.2 amilprimarily related to the reversal of deferredvaluation allowances in
certain jurisdictions in Europe, partially offsstimcome tax expenses of $5.6 million related tdistmibuted earnings on assets held for sale iricetatin American
jurisdictions (see further discussion in Not- Income Taxes).

During the first, second, third and fourth gees of fiscal 2014, the Company recorded $3.0Gonil, $11.0 million , $15.0 million and $24.8 nilh of restatement and
remediation related expenses, respectively (séleefudiscussion in Note 1 - Business and Summasijgnfificant Accounting Policies).

During the third and fourth quarters of fis2all4, the Company recorded gains of $22.9 mikind $12.6 million , respectively, associated wéidl settlements (see
further discussion in Note 1 - Business and SumrafSignificant Accounting Policies).

During the fourth quarter of fiscal 2014, Bempany recorded a $45.3 million reversal of defétex valuation allowances primarily related tctae jurisdictions in
Europe (see further discussion in Note 8 - Incormees).

NOTE 16 — SUBSEQUENT EVENTS

In March 2015, the Company entered into an agreetesell its business operations in Chile and Padditionally, in March 2015, the
Company committed to a plan to exit its businessafons in Uruguay.
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ITEM 9. Changes in and Disagreements with Accountants orcéanting and Financial Disclosure.
None.

ITEM 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedu

The Company maintains disclosure controls and phaess designed to ensure that information requordzk disclosed in reports filed under
the Securities Exchange Act of 1934, as amended'Bkchange Act”), is recorded, processed, sumradrand reported within the specified
time periods. Tech Data’s management, with thaqpation of the Company’s Chief Executive Offige€EO") and Chief Financial Officer
(“CFQ"), evaluated the effectiveness of the Compauysclosure controls and procedures (as defindRliles 13a-15(e) and 15d-15(e) under
the Exchange Act), as of January 31, 2015. Basdtismevaluation, the Company’s CEO and CFO coredlutiat the Company's disclosure
controls and procedures were effective as of sath. d

Managemer's Report on Internal Control over Financial Repog

Management of the Company is responsible for a@stdby and maintaining adequate internal contr@rdinancial reporting as defined in
Rule 13a-15(f) under the Exchange Act. The Compaimgernal control over financial reporting is dgsd to provide reasonable assurance
regarding the reliability of financial reportingdithe preparation of financial statements for exakpurposes in accordance with generally
accepted accounting principles in the United StgteaAP”).

Internal control over financial reporting, as definn Rules 13a-15(f) and 15d-15(f) under the ErRgeaAct, is a process designed by, or
under the supervision of, the CEO and CFO andféztefd by the board of directors, management amer gtersonnel to provide reasonable
assurance regarding the reliability of financigdoging and the preparation of financial statemémt&xternal reporting purposes in
accordance with GAAP. Internal control over finaiceporting includes those policies and procedtirat

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

» provide reasonable assurance that transactiengeorded as necessary to permit preparatiomafidial statements in accordance
with GAAP, and that the receipts and expenditufah@® Company are being made only in accordande appropriate authorization
of management and the board of directors; and

» provide reasonable assurance regarding preveaotitimely detection of unauthorized acquisitiaee or disposition of the
Company's assets that could have a material affetite financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Therefore, even those
systems determined to be effective can provide mrdgonable assurance with respect to financiedratant preparation and presentation.
Also, projections of any evaluation of the effeetiess to future periods are subject to the riskdtbatrols may become inadequate because o
changes in conditions, or that the degree of canpé with the policies or procedures may detemorat

Our management, with the participation of our CE@ €FO, assessed the effectiveness of the Competgisal control over financial
reporting as of January 31, 2015. In making th&&asment, management used the criteria set fortneb@ommittee of Sponsoring
Organizations of the Treadway Commission ("COS®@'nternal Controlntegrated Framework (1992 Framework). Based oraesessmet
we have concluded that, as of January 31, 2015 ¢mepany’s internal control over financial repogtiwas effective based on those criteria.

The effectiveness of our internal control over ficial reporting as of January 31, 2015, has beditealby Ernst & Young LLP, the
independent registered certified public accountimg, who also audited the Company’s consolidatedricial statements, as stated in their
report included herein.

Remediation of Previously Identified Material W eagse:

As reported in our Annual Report on Form 10-K tfoe fiscal year ended January 31, 2014, managectemtified the following material
weaknesses in internal control over financial répgr (i) inadequate control environment in a Uditéngdom subsidiary and two other
European subsidiaries; (ii) inadequate controls avanual journal entries in Europe and in two stilasies in Latin America; (iii) inadequate
account reconciliation procedures in Europe ovelaageaspects of vendor accounting; and (iv) inaée anti-fraud program controls and
monitoring.

The Company has taken the following steps, and rttealéollowing material changes in response toptteviously identified material
weaknesses in the Company'’s internal control owential reporting:
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e The Audit Committee, Board and executives haeesased communication to all employees regardiagethical values of the
Company, and the requirement for all employee®otoply with laws and the Company's Code of Condndtaccounting policies.

* The Company has evaluated its organizationatgire and changed roles and responsibilitieseated new roles to enhance
controls and compliance. Some of these changesdecl!

o Certain personnel are no longer employed by the 2oy

o The accounting organization has added resouocaddress standardization, training and competsmelated to the use of
accounting systems and to enhance all accountirsppeel’s understanding of accounting policy.

o The Company has added a Vice President, Eurapeatroller to assist with the oversight of finadeiporting and the
correct application of accounting principles thrbagt the European region.

o The Company has engaged external experts torpetfe internal audit function and to assist with implementation of
specific fraud detection procedures.

o The Company has appointed a Chief Ethics and Gange Officer and has made changes to enhanethitss and
compliance training and communication strategyugtmut the organization to increase employee awseeaf the
Company’s compliance policies.

 The Company has implemented changes to its comp@mgaograms to better motivate accurate finangpbrting and complianc

* The Company has engaged internal and extersalrees to evaluate potential enhancements tactwiating and enterprise
computer systems to improve systematic controlsaaedunt reconciliation processes. Certain impramswhich have been
implemented include:

o New tools and process training to document, supgudtreview manual journal entries and accountrreitiations
o Automation of certain financial reporting procesaasd tools that previously required or allowed naradjustmen

* Management has undertaken a comprehensive refigs/internal control structure to ensure they kontrols are adequately
designed, clearly documented and communicated giiaut the finance organization.

o The Company has implemented new internal contedéged to manual journal entries and accounewmyirocedures for
vendor accounting.

The steps and changes described above have beenuadter the oversight of the Company’s Audit Cotteai As a result of the
implementation of these processes, managemenetasrdned that the remediation actions discussedeatvere effectively designed and
demonstrated effective operation for a sufficiezrtiqd of time to enable the Company to concludétthepreviously identified material
weaknesses in internal control over financial répgrhave been remediated as of January 31, 2015.

Changes in Internal Control Over Financial Repogtin

Except as discussed above, there were no changes internal control over financial reporting @efined in Rules 13a-15(f) and 15d-15(f)
under the Exchange Act) identified in connectiothwnhanagement's evaluation during our last quartdéiscal 2015 that have materially
affected, or are reasonably likely to materiallieaf, the Company'’s internal control over financigporting.
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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 subg@dianternal control over financial reporting a&sJanuary 31, 2015, based on criteria
established in Internal Control-Integrated Framdwssued by the Committee of Sponsoring Organinatf the Treadway Commission
(1992 framework) (the COSO criteria). Tech Datagooation and subsidiaries’ management is respangibimaintaining effective internal
control over financial reporting, and for its assaent of the effectiveness of internal control dimancial reporting included in the
accompanying Management’s Report on Internal Cootrer Financial Reporting. Our responsibility ésexpress an opinion on the
company’s internal control over financial reportiogsed on our audit.

We conducted our audit in accordance with the stedsdof the Public Company Accounting Oversighti8d&/nited States). Those stande
require that we plan and perform the audit to abtaasonable assurance about whether effectivenalteontrol over financial reporting was
maintained in all material respects. Our auditudeld obtaining an understanding of internal corax@r financial reporting, assessing the
that a material weakness exists, testing and etnadutihe design and operating effectiveness ofiraiecontrol based on the assessed risk, anc
performing such other procedures as we considezedssary in the circumstances. We believe thaawdit 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 finahsiatements for external purposes in accordantiegeinerally accepted accounting
principles. A company'’s internal control over fircgal reporting includes those policies and proceduhat (1) pertain to the maintenance of
records that, in reasonable detail, accuratelyfainiy reflect the transactions and dispositionshaf assets of the company; (2) provide
reasonable assurance that transactions are recasdegtessary to permit preparation of financakestents in accordance with generally
accepted accounting principles, and that receipdsexpenditures of the company are being madeipnrdgcordance with authorizations of
management and directors of the company; and (Bjige reasonable assurance regarding preventiomely detection of unauthorized
acquisition, use, or disposition of the companygseds that could have a material effect on then@iiz statements.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @¢tmisstatements. Also, projections of any
evaluation of effectiveness to future periods atgexct to the risk that controls may become inadegjbecause of changes in conditions, or
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, Tech Data Corporation and subsidgamaintained, in all material respects, effeciiternal control over financial reporting
of January 31, 2015, based on the COSO criteria.

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States), the consolidated
balance sheets of Tech Data Corporation and salsislias of January 31, 2015 and 2014, and thiedetansolidated statements of income,
comprehensive income, shareholders' equity andftash for each of the three years in the periodeghJanuary 31, 2015 of Tech Data
Corporation and subsidiaries and our report datacchi26, 2015 expressed an unqualified opinioretirer

/sl Ernst & Young LLP

Tampa, Florida

March 26, 2015
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ITEM 9B. Other Information
None.

PART IlI

ITEM 10. Directors, Executive Officers and Corporate Govene.

The information required by Item 10 relating to extve officers of the Company is included under daption “Executive Officersdf Item 1
of this Form 10-K. The information required by Itdifa relating to Directors and corporate governatiselosures of the Company is
incorporated herein by reference to the Compangfmilive proxy statement for the 2015 Annual Magtbf Shareholders (“Proxy
Statement”). The Proxy Statement for the 2015 AhMeeting of Shareholders will be filed with the GRvithin 120 days of the Company's
fiscal year ended January 31, 2015.

Audit Committee

The Company has a separately designated, standidij Bommittee. The members of the Audit Commitie= Charles E. Adair (Chair),
Harry J. Harczak, Jr., Patrick G. Sayer and SavidWig. The Board of Directors of Tech Data hagiaeined that Charles E. Adair and
Harry J. Harczak, Jr. are “audit committee finaheigerts” as defined by Item 407(d)(5) of Regwats-K under the Securities Exchange
Act of 1934. All members of the Audit Committee amdependent as defined by applicable law andistiad requirements of NASDAQ.

Code of Ethics

The Company has adopted a code of business coaddetthics for directors, officers (including th@pipal executive officer, principal
financial officer, and principal accounting offi¢eand employees, known as the Code of Conductwisiavailable on the Corporate
Governance section of the Investor Relations afeaiiowebsite atvww.techdata.com/investoifech Data intends to provide information
required by Item 5.05 of Form 8-K by disclosing amgendment to, or waiver from, a provision of thal€ of Ethics that applies to Tech
Data’s principal executive officer, principal fingal officer, and principal accounting officer, persons performing similar functions on the
Company’s website at the web address noted irsduson.

ITEM 11. Executive Compensation.

The information required by this item is incorp@therein by reference to the Company's Proxy iatie
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ITEM 12.  Security Ownership of Certain Beneficial Owners aiianagement and Related Stockholder Matters.

Equity Compensation Plan Information

The number of shares issuable upon exercise ofamdi®ig share-based equity incentives granted fdames and noemployee directors, .
well as the number of shares remaining availabléuimre issuance, under our equity compensatiaheguity purchase plans as of
January 31, 2015 are summarized in the followifngta

Number of shares
Number of Weighted average exercis L .
shares to remaining available for
be issued upon price per share future issuance
exercise of outstanding of outstanding under equity
Plan category equity-based incentives equity-based incentives compensation plans
Equity compensation plans approved by sharehofders
Employee equity compensation @ )
ployee equity comp 589,79¢  $ 33.97 @ 2,619,61 ©
Employee stock purchase 0 0 508,85°
Total 589,79¢ $ 33.0; 3,128,47!

(1) The total of equity-based incentives outstagdilso includes 26,149 units outstanding for anrployee director
(2) Amount represents the weighted average exeprise for the 42,110 outstanding MV Stock-setB#&Rs, MVOs and stock options. There are 547,68%ested restricted
stock awards that do not have an exercise price.

(3) All employee and non-employee director shasel equity incentive awards are issued undehtimelsolder-approved 2009 Equity Incentive PlanexffiTData
Corporation.

The information required by Item 12 relating to @dty Ownership of Certain Beneficial Owners andridgement and Related Stockholder
Matters is incorporated herein by reference tocGbmpany's Proxy Statement.

ITEM 13. Certain Relationships and Related Transactions, aDatector Independence.

The information required by this item is incorp@dherein by reference to the Company’s Proxy Btame. However, the information
included in such Proxy Statement included undec#pgion entitled “Report of the Audit Committediadl not be deemed incorporated by
reference in this Form 10-K and shall not otherviieeleemed filed under the Securities Act of 1833mended, or under the Exchange Act.

ITEM 14. Principal Accountant Fees and Services.

Information regarding principal accountant fees senbices is set forth under the caption “Indepah&egistered Certified Public
Accounting Firm Fees” in the Company’s Proxy Statatrand incorporated by reference herein.
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ITEM 15.

PART IV

Exhibits, Financial Statement Schedules.

(a) See index to financial statements and schedulésded in Item ¢

(b) The exhibit numbers on the following list cespond to the numbers in the exhibit table requgduant to ltem 601 of
Regulation S-K.

Exhibit

Number

3-A 62

3-B

4-A@

4-B@®

10-00@

10-AAa®

10-AAi ©®

10-AAL

10-AAaa®

10-AAbb @

10-AAac®®

10-AAcc®

10-AAdd®

10-AAii ©

10-AANnn @9

10-AAo00 ™

10-AAnn (1)

Amended and Restated Articles of Incorporation @i Data Corporation filed on June 4, 2014 withSkeretary of
the State of Florida

Bylaws of Tech Data Corporation as adopted by tbar of Directors and approved by the Shareholderdune
4,2014

Indenture, dated as of September 21, 2012, betiveelm Data Corporation and U.S. Bank National Asstami, as
trustee

Form of 3.750% Note due 2017

1995 Employee Stock Purchase Plan

Transfer and Administration Agreement dated May208)0

2000 Non-Qualified Stock Option Plan of Tech Datapration

Trust Agreement Between Tech Data Corporation adelity Management Trust Company, Tech Data Corfamad01
(k) Savings Plan Trust, effective August 1, 2003

2005 Deferred Compensation Plan

Amendment Number 8 to Transfer and Administratigre®ement dated as of May 19, 2000 (composite tiroug
amendment 8, dated as of December 13, 2004)

Amendment Number 9 to Transfer and Administratigréement dated as of March 7, 2005

Executive Severance Plan, effective March 31, 2005

First Amendment to the Tech Data Corporation 208%Bed Compensation Plan, effective January 15200

Amendment No. 10 to Transfer and Administration @gnent dated as of September 10. 2005

Amended and Restated 2000 Equity Incentive Plareoh Data Corporation

First Amendment to the Amended and Restated 200@Ekpcentive Plan of Tech Data Corporation

Fmnlnvment Anreemant Retwean Tarh Nata CarnaraaimrhRnhart M Duitknwely dated Octnhar 2 2



10-AAtt @2 Amendment Number 11 to Transfer and Administrafdgmeement dated as of March 20, 2007
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10-AAvy @9

10-AAyy @49

10-BBa™

10-BBb™

10-BBc™

10-BBd®®

10-BBe®®

10-BBf 9

10-BBh@®®

10-BBj @

10-BBk @

10-BBI @

10-BBm®@

10-BBn®?

10-BBo®¥

10-BBp®@

10-BBq®@"

10-BBr@"

10-BBs®

10-BBt®®

10-BBu®

10-BBv @

Equity Incentive Bonus Plan

Amendment Number 12 to Transfer and Administrafigmeement dated as of December 18, 2007

Third Amended and Restated Lease Agreement dated2J{y 2008

Third Amended and Restated Credit Agreement dated 27, 2008

Third Amended and Restated Participation Agreerdateéd June 27, 2008

Amendment No. 13 to Transfer and Administration @gnent dated as of October 22, 2008

2009 Equity Incentive Plan of Tech Data Corporation

Amendment Number 14 to Transfer and AdministrafAgmeement dated as of October 16, 2009

Amendment Number 15 to Transfer and AdministrafAgneement 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 @gnent dated as of December 13, 2011

Tech Data Corporation 401(k) Savings Plan (as ae@dadd restated January 1, 2006) and Amendmehtsugh 5

Executive Bonus Plan, approved by Shareholder§H2 2nnual Meeting

Amendment No. 18 to Transfer and Administrationégnent as of October 31, 2012

Consent for Third Amended and Restated Participaiigreement

Amendments 1 through 5 of Trust Agreement Betwddaliy Management Trust Company and Tech Data Qwaiton

Amendment to the Tech Data Corporation 401(k) Sgv/Plan (as amended and restated January 1, 281@8) d
December 11, 2012

Waiver Agreement to the Third Amended and RestRaaticipation Agreement, Third Amended and Resthease
Agreement and Third Amended and Restated Crediéérgent, dated as of April 30, 2013

Limited Waiver to the Transfer and Administratiogr&ement, as last amended by Amendment No. 18tthel&ted as
of April 29, 2013

Waiver Agreement to the Credit Agreement, dateadfaspril 30, 2013

Fourth Amended and Restated Lease Agreement, dateflJune 27, 2013



10-BBw @ Fourth Amended and Restated Credit Agreement, deged June 27, 2013
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10-BBXx @
10-BBy @

10-BBz®)

10-BBaa®

10-BBab®

10-BBact?

10-BBad®?

10-BBaet?

10-BBaft®

10-BBag®V

10-BBaht"

10-BBai®V

10-BBaje

10-BBak®¥

10-BBal®

21-A®

23-A®

24

31-A®

31-B®

Fourth Amended and Restated Participation Agreendeéd as of June 27, 2013
First Amendment to the Waiver Agreement to the @rdgreement, dated as of July 29, 2013

Waiver Agreement to the Fourth Amended and ResRéteticipation Agreement, Fourth Amended and Redthease
Agreement and Fourth Amended and Restated Credé@ehgent, dated as of July 29, 2013

First Amendment to the Limited Waiver to the Tramsind Administration Agreement, as last amende8rbgndment
No. 18 thereto, dated as of July 29, 2013

Amendment Number 19 to Transfer and Administraf\gmeement dated as of August 12, 2013

Second Waiver Agreement and Amendment to the F@urtanded and Restated Participation Agreement,tRour
Amended and Restated Lease Agreement and Fourtindedeand Restated Credit Agreement, dated as obérci.6,
2013

Second Amendment to the Limited Waiver to the Timnand Administration Agreement, as last amended b
Amendment No. 19 thereto, dated as of October 063 2

Second Amendment to the Waiver Agreement to theiCAggreement dated as of October 16, 2013

Third Waiver Agreement and Amendment to the FoArirended and Restated Participation Agreement, Rourt
Amended and Restated Lease Agreement and Fourtindedeand Restated Credit Agreement, dated as nada@7,
2014

Third Amendment to the Waiver Agreement to the @r&dreement, dated as of January 27, 2014

Third Amendment to the Limited Waiver to the Trarshind Administration Agreement, as last amende@rbgndmen
No. 19 thereto, dated as of January 27, 2014

Employment Agreement between Tech Data CorporatimhNéstor Cano, dated as of January 17, 2014

Amendment to the 2009 Equity Incentive Plan of TBelta Corporation

Amendment Number 20 to Transfer and Administraf\gmeement dated as of August 20, 2014

Tech Data Deferred Compensation Plan Trust Agreémen

Subsidiaries of Registrant

Consent of Ernst & Young LLP

Power of Attorney (included on signature page)

Certification of Chief Executive Officer PursuantExchange Act Rules 13a-14(a) and 15d-14(a), Asptet! Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002

Certification of Chief Financial Officer PursuantExchange Act Rules 13a-14(a) and 15d-14(a), Aspfetl Pursuant



to Section 302 of the Sarbanes-Oxley Act of 2002

32-A® Certification of Chief Executive Officer Pursuant8 U.S.C. Section 1350, as Adopted Pursuant¢td®e906 of the
Sarbanes-Oxley Act of 2002

71




Table of Contents

32-B® Certification of Chief Financial Officer Pursuant18 U.S.C. Section 1350, as Adopted Pursuantdtd®e906 of the

Sarbanes-Oxley Act of 2002

10169 Interactive data files pursuant to Rule 405 of Rafipn S-T: (i) Consolidated Balance Sheet as ntidasy 31, 2015 and

2014, (ii) Consolidated Statement of Income forfikeal years ended January 31, 2015, 2014 and; Zi0}.3
Consolidated Statement of Comprehensive Incomthiofiscal years ended January 31, 2015, 2014 @h8; Ziv)
Consolidated Statement of Shareholders’ Equityterfiscal years ended January 31, 2015, 2014 @h8; 2

(v) Consolidated Statement of Cash Flows for thedli years ended January 31, 2015, 2014 and 2@} 8{dtes to
Consolidated Financial Statements, detail taggedai) Financial Statement Schedule I, detailgad.

@
@
®
Q)

®)
()
@]
®)
©)

(10
A

(12)

(13
(14
(15)
(16)

an
(18)
(19

(20)

@D
(22)
(23)
(24

Filed herewitr

Incorporated by reference to the Exhibits includethe Company’s Form 8-K dated December 31, 28{d,No. 014625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 8-K dated December 8, 2004,No. 014625
Incorporated by reference to the Exhibits inclugdethe Company’s Definitive Proxy Statement for ff#95 Annual Meeting of
Shareholders, File No. 0-14625.

Incorporated by reference to the Exhibits incluagrethe Company’s Form 10-Q for the quarter enddy 311, 2000, File No. 34625
Incorporated by reference to the Exhibits inclutlethe Company’s Registration Statement on Form 5il8 No. 33359198
Incorporated by reference to the Exhibits incluagrethe Company’s Form 10-Q for the quarter enddy 311, 2003, File No. 34625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter ended!80, 2005, File No. 24625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetbkar 31, 2005, File No. O-
14625.

Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter ended! &30, 2006, File No. (#4625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetbkar 31, 2006, File No. O-
14625.

Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endeaidey 31, 2007, File No. 0-
14625.

Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter ended!&30, 2007, File No. (t4625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-K for the year ended Jan84a, 2008, File No. 04625
Incorporated by reference to the Exhibits incluagrethe Company’s Form 10-Q for the quarter enddy 311, 2008, File No. 34625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetbker 31, 2008, File No. 0-
14625

Incorporated by reference to the Exhibits inclugdethe Company’s Form 8-K dated June 10, 2009, Rde0-14625

Incorporated by reference to the Exhibits incluagrethe Company’s Form 10-Q for the quarter enddy 311, 2009, File No. 34625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter endetbker 31, 2009, File No. 0-
14625.

Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetbkar 31, 2010, File No. O-
14625.

Incorporated by reference to the Exhibits inclugdethe Company’s SC-TO | dated September 27, 2Bild No. 00537498
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-K for the year ended Jan8a, 2012, File No. 0-462¢
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter ended!30, 2012, File No. #4625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetbkar 31, 2012, File No. 0-
14625.
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(25
(26)
@7
(28)
(29)
(30)
@D
(32)
(33)

(34)

Incorporated by reference to the Exhibits inclugdethe Company’s Form 8-K dated September 21, 2Bl€ No. 014625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 8-K dated March 7, 2005, Nite 014625

Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-K for the year ended Jan84a, 2013, File No. 04625
Incorporated by reference to the Exhibits inclugethe Company’s Form 10-Q for the quarter ended!&30, 2013, File No. #4625
Incorporated by reference to the Exhibits incluagrethe Company’s Form 10-Q for the quarter enddy 311, 2013, File No. 34625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetber 31, 2013, File 4625
Incorporated by reference to the Exhibits inclugrethe Company’s Form 10-K for the year ended Jan84, 2014, File No. @4625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the year ended AR0il 2014, File No. 04625
Incorporated by reference to the Exhibits inclugdethe Company’s Form 10-Q for the quarter endetbker 31, 2014, File No. 0-
14625.

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 12e06#turities Act of 1933, is deemed not filed forpgmses of Section 18 of the
Securities Exchange Act of 1934, and otherwisetssnbject to liability under 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 sadturns of period expenses Deductions Other (1) period

January 31,

2015 $ 58,75« $ 10,41t $ (25,08) $ 6,057 50,14:
2014 58,28 11,728 (25,187 13,93 58,75¢
2013 56,75 9,65: (24,42%) 16,30 58,28«

(1) “Other” primarily includes recoveries, acqtisns and dispositions and the effect of fluctuasiin foreign currencies.

74




Table of Contents

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized on March 26, 2015.

TECH DATA CORPORATION

By /s/ ROBERT M. DUTKOWSKY
Robert M. Dutkowsky
Chief Executive Officer

75




Table of Contents

POWER OF ATTORNEY

Each person whose signature to this Annual RepoRarm 10-K appears below hereby appoints Jeffeiydwells and David R. Vetter, or
either of them, as his or her attorneyféet to sign on his or her behalf individually andhe capacity stated below and to file all ameadts
and post-effective amendments to this Annual Remoform 10-K, and any and all instruments or doentsifiled as a part of or in
connection with this Annual Report on Form 10-Kioe amendments thereto, and the attorney-in-faditioer of them, may make such
changes and additions to this Annual Report on FiK as the attorney-in-fact, or either of thenayndleem necessary or appropriate.

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

Signature

/s/ RoBERT M. D UTKOWSKY

Robert M. Dutkowsky

/s/ JEFFERY P. HOWELLS

Jeffery P. Howells

/sl JosePH B. T REPANI

Joseph B. Trepani

/s/ STEVEN A. R AYMUND

Steven A. Raymund

/s/ CHARLES E. ADAIR

Charles E. Adair

/sl HARRY J. HARCZAK , JR.

Harry J. Harczak, Jr.

/s] KATHLEEN M ISUNAS

Kathleen Misunas

/s/ THomAS |. M ORGAN

Thomas I. Morgan

/s/ PATRICK G. SAYER

Patrick G. Sayer

/sl Savio W. T UNG

Savio W. Tung

/sl Davip M. U PTON

David M. Upton

=
=
©

Chief Executive Officer, Director
(principal executive officer)

Executive Vice President and Chief
Financial Officer, Director ifpeipal financial officer)

Senior Vice President and Corporate Controller

(principal accounting officer)

Chairman of the Board of Directors

Director

Director

Director

Director

Director

Director

Director

March 26, 2015

March 26, 2015

anae, 2015

March 26, 2015

March 26, 2015

March 26, 2015

March 26, 2015

March 26, 2015

March 26, 2015

March 26, 2015

March 26, 2015



76



Rabbi Trust Agreement

This rabbi trust agreement is based on the IRS hrathbi trust provisions contained in Revenue Pdace 9264. Provision
from the IRS model rabbi trust have been selecteigtware frequently chosen by many if not most afld/Fargo rabbi tru
clients. Additional provisions have been addedetibect Wells Fargo operating procedures and adtnatige requirements.
Company should carefully review the trust agreenweittt its legal counsel to determine if it is apprate for its particule
situation. Wells Fargo does not provide legal aglvand makes no representations concerning the dagequences of

Company’s execution of this Agreement.
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Tech Data Deferred Compensation Plan
TRUST AGREEMENT

This Agreement, made and entered into as of February 1, 2015t8\atweermech Data Corporation (the
“Company”) andWELLS FARGO BANK, N.A. , (the "Trustee"),

WITNESSETH:

WHEREAS, Company has adopted the non-qualified deferred eosation Plan(s) titleflech Data Deferred
Compensation Plan(the “Plan”);

WHEREAS, Company has incurred or expects to incur liabilitger the terms of such Plan with respect to the
individuals participating in such Plan; and

WHEREAS , Company wishes to establish or has establishieda(hereinafter called "Trust") and wishes tatcbute
to the Trust assets that shall be held thereinjestuto the claims of Company's creditors in thergvof Companys Insolvency, ¢
herein defined, until paid to Plan participants #ralr beneficiaries in such manner and at suchgias specified in the Plan(s);

WHEREAS, it is the intention of the parties that this Trakall constitute an unfunded arrangement and sbakffect
the status of the Plan(s) as an unfunded plan aiaéd for the purpose of providing deferred compgaos for a select group of
management or highly compensated employees foopagoof Title | of the Employee Retirement Incomeusity Act of 1974,

WHEREAS, it is the intention of Company to make contributida the Trust to provide itself with a source urfds to
assist it in the meeting of its liabilities undbe tPlan(s);

NOW, THEREFORE, the parties do hereby establish the Trust and dget¢he Trust shall be comprised, held and
disposed of as follows:

ARTICLE |
ESTABLISHMENT OF TRUST

Section 1.1 Company hereby deposits with Trustee in tr@swdhich shall become the principal of the Trust,
along with assets transferred from the prior treisieany, all to be held, administered and disdasfeby Trustee as provided in
this Trust Agreement.

Section 1.2 The Trust hereby established shall be irreviechyp Company.

Section 1.3 The Trust is intended to be a grantor trustyleich Company is the grantor, within the meanihg o
subpart E, part 1, subchapter J, chapter 1, sultidf the Internal Revenue Code of 1986, as antrated shall be construed
accordingly. However, Trustee does not warrantsradl not be liable for any tax consequences astaativith the Trust or
participation in the Plan.

Section 1.4 The principal of the Trust and any earningsdbe shall be held separate and apart from other
funds of Company and shall be used exclusivelytferuses and purposes of Plan participants andajemeditors as herein set
forth. Plan participants and their beneficiariealishave no preferred claim on, or any beneficiahership interest in, any assets
of the Trust. Any rights created under the Plaa(g) this Trust Agreement shall be mere unsecuretiamual rights of Plan
participants and their beneficiaries against CorgpAny assets held by the Trust will be subjedhi® claims of Company's
general creditors under federal and state lawaretrent of Insolvency, as defined in Section 3reihe



Section 1.5 Company, in its sole discretion, may at anyetior from time to time, make additional deposfts o
cash or other property acceptable to the Trustéish with Trustee to augment the principal tchb&l, administered and
disposed of by Trustee as provided in this Truse&gent. Neither Trustee nor any Plan participabeoeficiary shall have ar
right to compel such additional deposits.

Section 1.6 The Trustee agrees to accept contributions thagtaicketo it by the Company in accordance with
the terms of this Trust Agreement. Such contrimgishall be in cash or in such other form that bbegcceptable to the Trustee.
The Trustee shall have no duty to determine oecbliontributions under the Plan(s) and shall mveesponsibility for any
property until it is received and accepted by thesfee. The Company shall have the sole duty sspbresibility for the
determination of the accuracy or sufficiency of toatributions to be made under the Plan(s), #restnittal of the same to the
Trustee and compliance with any statute, regulagiomile applicable to contributions.

ARTICLE 1l
PAYMENTS TO PLAN PARTICIPANTS AND THEIR BENEFICIARI ES

Section 2.1 Company shall deliver to Trustee a schedule '[ayment Schedule") that indicates the amounts
payable in respect of each Plan participant (as@hher beneficiaries), that provides a formulatber instructions acceptable
Trustee for determining the amounts so payablefatme in which such amount is to be paid (as preditor or available under
the Plan(s)), and the time of commencement for gagrof such amounts.

Please select either (a) or (b) to complete thetiea 2.1:

[X] (a) The Trustee shall remit such payment to CompanyCompany shall make such payments to the Riditipants
and beneficiaries. Company shall make provisiorttierreporting and withholding of any federal, stat local taxes
that may be required to be withheld with resped¢hopayment of benefits pursuant to the termseoPlan(s) and shall
pay amounts withhelto the appropriate taxing authorities. Company sirademnify and hold harmless the Trustee f
any and all liability to which the Trustee may be@osubject due to Company’s failure to properhhtaid and/or remit
amounts due or to pay benefits to participantsanreection with the Trust.

Or

[1 (b) The Trustee shall make payments to the Platidiaants and their beneficiaries in accordancehnsich Payment
Schedule. The Trustee shall make provision foraperting and withholding of federal and state taether than FICA
FUTA or local taxes) that may be required to behtvtld with respect to the payment of benefits @msto the terms ¢
the Plan(s) and shall pay amounts withheld to therapriate taxing authorities. Notwithstanding floeegoing, the
Company may direct the Trustee with respect tethte and federal income tax withholding on sugfnpents, and must
direct the Trustee if any tax withholding is reeguron a payment subject to state/local income taxasstate/locality
other than the state/locality in which the partiai currently resides (“Non-resident taxes”). If@able, Company
shall direct the Trustee to remit any FICA, FUTAacal taxes with respect to the benefit paymemtSdmpany and
Company shall have the responsibility for determanreporting and paying the FICA, FUTA or locakés to the
appropriate taxing authorities. Company will indeifgrand hold harmless the Trustee from any andiatbility to which
the Trustee may become subject due to Companigsefad properly withhold and remit FICA, FUTA ardal taxes in
connection with payments from the Trust, or foluf& to direct the Trustee regarding withholding amy payment
subject to Non-resident taxes.

Section 2.2 The entitlement of a Plan participant or hiser beneficiaries to benefits under the Plan(a)l sh
be determined by Company or such party as it slegiignate under the Plan(s), and any claim for bedkefits shall be
considered and reviewed under the procedures tét the Plan(s).

Section 2.3 Company may make payment of benefits directliglan participants or their beneficiaries as they
become due under the terms of the Plan(s), andegayest reimbursement for such payments upon peggenof appropriate
evidence of payment to Trustee. Company shallynatifistee of its decision to make payment of beéselirectly prior to the
time amounts are payable to participants or themeficiaries. In addition, if the principal of theust and any earnings thereon,
are not sufficient to make payments of benefitadoordance with the terms of the Plan(s), Comphai} make the balance of
each such payment as it falls due. Trustee shafiyr@ompany where principal and earnings are nfficient. Trustee shall not
be liable for the inadequacy of the Trust to pawalounts due under the Plan.



ARTICLE 1lI
TRUSTEE RESPONSIBILITY REGARDING PAYMENTS TO TRUST BENEFICIARY WHEN COMPANY IS
INSOLVENT

Section 3.1 Trustee shall cease payment of benefits to pdaticipants and their beneficiaries if the Compan
is Insolvent. Company shall be considered "Insdlvfar purposes of this Trust Agreement if (i) Coany is unable to pay its
debts as they become due, or (ii) Company is sttmyex pending proceeding as a debtor under thee§itates Bankruptcy
Code or any comparable state or federal regulddevy

Section 3.2 At all times during the continuance of this 3tiuas provided in Section 1.4 hereof, the priricipa
and income of the Trust shall be subject to cladfimgeneral creditors of Company under federal aatkdaw as set forth below.

(1) The Board of Directors and the Chief ExaitDfficer (or if there is no Chief Executive Ofig
the highest ranking officer) of Company shall hthe duty to inform Trustee in writing of Companiyisolvency. If a person
claiming to be a creditor of Company alleges intiwgi to Trustee that Company has become InsolMenstee shall determine
whether Company is Insolvent and, pending suchrehatation, Trustee shall discontinue payment ofdiiésito Plan participan
or their beneficiaries.

(2) Unless Trustee has actual knowledge of Carylpdnsolvency, or has received notice from
Company or a person claiming to be a creditor aifpthat Company is Insolvent, Trustee shall haveluty to inquire whether
Company is Insolvent. Trustee may in all eventg oel such evidence concerning Company's solvenayagsbe furnished to
Trustee and that provides Trustee with a reasoresis for making a determination concerning Corgigasolvency.

(3) If at any time Trustee has determined thanh@any is Insolvent, Trustee shall discontinue peyts
to Plan participants or their beneficiaries andist@d the assets of the Trust for the benefiCompany's general creditors.
Nothing in this Trust Agreement shall in any wagntiish any rights of the Plan participants or theineficiaries to pursue the
rights as general creditors of Company with respebenefits due under the Plan(s) or otherwise.

(4) Trustee shall resume the payment of benefidan participants or their beneficiaries inadance
with Article Il of this Trust Agreement only aft@irustee has been directed that Company is notvesb(or is no longer
Insolvent). Trustee may in all events rely on secidence concerning Company’s solvency (or Insatygas may be furnished
to Trustee and that provides Trustee with a reddermsis for making a determination concerning @amy’s solvency.

Section 3.3 Provided that there are sufficient assetsyussiee discontinues the payment of benefits fraan th
Trust pursuant to Section 3.2 hereof and subselyuesumes such payments, the first payment foligveuch discontinuance
shall include the aggregate amount of all paymeéuaésto Plan participants or their beneficiariesarrttle terms of the Plan(s) for
the period of such discontinuance, less the agtgegaount of any payments made to Plan participarttseir beneficiaries by
Company in lieu of the payments provided for hedmurduring any such period of discontinuance.

ARTICLE IV
PAYMENTS TO COMPANY

Except as provided in Articles Il and Il hereofi@pany shall have no right or power to direct Teagb return to
Company or to divert to others any of the Trusetsbefore all payment of benefits have been n@aéain participants and th
beneficiaries pursuant to the terms of the Plan(s).

The Company shall have the right and power to titexTrustee to return to the Company or a Relgtegloyer or to divert to
others any portion of the Trust assets to the éxhenvalue of such Trust assets is in excesseovdlue of the participants’
Accounts (as defined in the Plan) as of the daengfvaluation of the participants’ Accounts undher Plan.

ARTICLE V
INVESTMENT AUTHORITY

Section 5.1 Except as provided below, Company shall have tleemawer and responsibility for the
management, disposition, and investment of thetassets, and Trustee shall comply with writteeations from Company or
its designated agent, which may include a recoquiivefor the Plan. Trustee shall have no duty quaesibility to review, initiate
action, or make recommendations regarding the tmas® of Trust assets and shall retain such assétglirected in writing to
dispose of them. Prior to issuing any such diresticCompany shall certify to Trustee the persaat(€§ompany or its agent who



have the authority to issue such directions.

Section 5.2 In the administration of the Trust, Trustee shalldthe following powers; however, all powers
regarding the investment of the Trust shall be @sed solely pursuant to direction of Company ®detlegated agent or, if
applicable, an Investment Manager, unless Trusasédben properly delegated investment authorityyaunt to section 5.4
below:

(1) To hold assets of any kind, including shareany registered investment company, whetheobr n
Trustee or any of its affiliates provides investinaavice or other services to such company andweseompensation for the
services provided,;

(2) To sell, exchange, assign, transfer, and@pany security or property held in the Truspuaiblic
or private sale, at such time and price and upoh garms and conditions (including credit) as dizdc

(3) Toinvest and reinvest assets of the Tinstyding accumulated income) as directed;

(4) To vote, tender, or exercise any right afgmant to any stock or securities held in the Trast
directed;

(5) To consent to and participate in any plarttie liquidation, reorganization, consolidatiorenger o
any similar action of any corporation, any secuaityvhich is held in the Trust, as directed;

(6) To sell or exercise any "rights" issued ag aecurities held in the Trust, as directed;

(7) To cause all or any part of the assets®fTiust to be held in the name of Trustee (whicsuich
instance need not disclose its fiduciary capadtyps permitted by laws, in the name of any nomia&d to acquire for the Tri
any investment in bearer form, but the books andrds of the Trust shall at all times show thasatth investments are part of
the Trust and Trustee shall hold evidence of titlall such investments;

(8) To make such distributions in accordancé whe provisions of this Trust Agreement;

(9) To hold a portion of the Trust for the oraliy administration and for the disbursement of &imd
cash, without liability for interest thereon forcéuperiod of time as necessary, notwithstandingThastee or an affiliate of
Trustee may benefit directly or indirectly from buminvested amounts. It is acknowledged that €aisthandling of such
amounts is consistent with usual and customaryibgrdnd fiduciary practices, and any earnings zedliby Trustee or its
affiliates will be compensation for its bank seesdn addition to its regular fees; and

(20) To invest in deposit products of Trustee gitffiliates, or other bank or similar financial
institution, subject to the rules and regulatioosegning such deposits, and without regard to theumt of such deposit, as
directed;

(11) To invest in securities (including stock ahd tights to acquire stock) or obligations issued
by the Company or an Employer as that term is ddfin the Plan(s);

(12) To appoint custodians, subcustodians, or satges, domestic or foreign (including
affiliates of the Trustee), as to part or all af ffrust; provided that the Trustee shall not bigdidor the acts or omissions of any
subcustodian appointed under this Section;

(13) To determine, as of the last day of each Plan #rdron such additional dates as desigr
by the Plan, the fair market value of the assete®fTrust Fund which are publicly traded, as defiin Treas. Reg. §54.4975-7
(b)(iv). The Trustee is directed to reflect Plarads received through an in-kind transfer fromiargrustee in the Trust records
of the Plan at the cost basis provided by the primtee and market value as of the date of tranBfee Trustee may rely on
valuations provided to it from investment fundsheitit undertaking an independent valuation of sucl$. The Plan
Administrator shall have the sole fiduciary respbitity to value all other Trust assets, includi@gployer securities, which are
not publicly traded as defined above. The Plan Austriator shall be responsible for hiring an indegent appraiser to assist it
its valuation responsibilities to the extent reqdiby law or the Plan, deemed prudent by the Pmiaistrator. The Plan
Administrator shall provide to the Trustee for ireparation of any trust reports the value of agets over which it has
valuation responsibility along with any additiofr@lormation as requested. The Plan Administratoy treve a third party
recordkeeper act as its agent to inform the trustéiee value of any asset over which it has vadmatesponsibility. Any



valuation made by the Trustee or Plan Administrat@ood faith shall be binding and conclusive u
all parties to the Plan and this Trust Agreemedtgpon all persons interested or who may beconeedsted, directly, or
indirectly, in the Trust hereby created.

Section 5.3 From time to time the Company may appoint aneore investment managers who shall have
investment management and control over all or H@oof the assets of the Trust ("Investment MansiyeThe Company shall
notify the Trustee in writing of the appointmenttbé Investment Manager. In the event more thanmrestment Manager is
appointed, the Company shall determine which as$eti be subject to management and control by Ba&stment Manager
and shall also determine the proportion in whiatsiwithdrawn or disbursed shall be charged agthesassets subject to each
Investment Manager's management and control. Siasiment Manager shall direct Trustee as to thestiment of assets and
any voting, tendering, and other appurtenant rightdl securities held in the portion of the Troser which the Investment
Manager is appointed. Trustee shall have no dutgsponsibility to review, initiate action, or matkeommendations regarding
the investment of the Trust assets and shall retath assets until directed in writing to disposthem.

Section 5.4 Company may delegate to Trustee the responsikulitganage all or a portion of the Trust if
Trustee agrees to do so in writing. Upon writtecegtance of that delegation, Trustee shall havgfuber and authority to
invest and reinvest the Trust in investments agiged herein, subject to any investment guidelpresided by Company.

Section 5.5 The Trustee shall have no responsibility to natiy Company of any calls for redemption which dbo no
appear in Standard New York Financial Publicatieméess the Trustee actually receives written eaticsuch call for
redemption. The Trustee shall promptly notify thentpany of each written notice actually receivedh®y Trustee in the ordina
course of its custodial business hereunder cormugamy default of payment in connection with samsiheld hereunder, call f
redemption, exchange offer, tender offer, righterirfig, subscription rights, conversion or similghts, merger, consolidation,
reorganization, reclassification or recapitalizatior similar event or proceeding affecting thepamy held in the Trust, and sh
take such action in respect thereto as may betddeaa writing by the Company.

Section 5.6 All solicitation fees payable to the Trustee asmage connection with tender offers or any of the
aforementioned proceedings that would not othertwspayable to the Company will be retained byTthestee.

Section 5.7 Should any securities held in any depository bkeddbr partial redemption by the issuer of such
securities, the Trustee is authorized in the Tristsole discretion to allot the called portiorttie respective holders in any
manner deemed to be fair and equitable in the @etsjudgment. Securities called for partial redgompmust be in the Trust
pursuant to an actual rather than provisional tredi

ARTICLE VI
DISPOSITION OF INCOME

During the term of this Trust, all income receilmdthe Trust, net of expenses and taxes, shaltteasulated and
reinvested.

ARTICLE VI
ACCOUNTING BY TRUSTEE

Trustee shall keep accurate and detailed record iofvestments, receipts, disbursements, andtladlr transactions
required to be made, including such specific res@sishall be agreed upon in writing between Cosnpad Trustee. Within 60
days following the close of each calendar yeanwitisin 60 days after the removal or resignatio nistee, Trustee shall deliv
to Company a written account of its administratidthe Trust during such year or during the pefroth the close of the last
preceding year to the date of such removal or masign, setting forth all investments, receiptshdrsements and other
transactions effected by it, including a descriptd all securities and investments purchased alibiveith the cost or net
proceeds of such purchases or sales (accruedsnpene or receivable being shown separately),shogving all cash, securities
and other property held in the Trust at the ensuch year or as of the date of such removal ogmesion, as the case may be.
Trustee’s accounting, if not objected to withindgg/s of it being furnished to Company, shall bente@ accepted by Company.

ARTICLE VIII
RESPONSIBILITY OF TRUSTEE

Section 8.1 Trustee shall act with the care, skill, prudeand diligence under the circumstances then
prevailing that a prudent person acting in likeamaty and familiar with such matters would usehe tonduct of an enterprise of



a like character and with like aims; provided, hgere that Trustee shall incur no liability to angrgon for any
action taken pursuant to a direction, request pral given by Company, and Company shall indeynaifd hold harmless the
Trustee, its officers, employees, and agents frochagainst all liabilities, losses, and claims|{iding reasonable attorneyfees
and costs of defense) for actions taken or omfitedrustee in accordance with the terms of thisstrin the event of a dispute
between Company and a party, Trustee may applctme of competent jurisdiction to resolve thepdi®.

Section 8.2 If Trustee undertakes or defends any litigatideing in connection with this Trust, Company
agrees to indemnify Trustee against Trustee's cagtenses and liabilities (including, without liation, attorneys' fees and
expenses) relating thereto and to be primarilyldididr such payments. If Company does not pay sosks, expenses and
liabilities in a reasonably timely manner, Trustegy obtain payment from the Trust.

Section 8.3 As directed by the Company, the trustee magualbmith legal counsel (who may also be counsel
for Company generally) with respect to any of itsies or obligations hereunder, and Trustee maydgents, accountants,
actuaries, investment advisors, financial constdtanother professionals to assist it in perfograny of its duties or obligations
hereunder and may rely on any determinations mgdei¢th agents and information provided to it by@oenpany. Company
shall pay the expenses for services by such ingalgdor entities, and if the Company does not p&y £xpenses in a reasonably
timely manner, Trustee may obtain payment fromTihest.

Section 8.4 Trustee shall have, without exclusion, all psweonferred on Trustees by applicable law, unless
expressly provided otherwise herein; provided, hatgethat if an insurance policy is held as antaskthe Trust, Trustee shall
have no power to name a beneficiary of the polityeithan the Trust, to assign the policy (asmistirom conversion of the
policy to a different form) other than to a succes&ustee, or to loan to any person the proceédayborrowing against such
policy. The Trustee shall not be liable for thduig or omission of any insurance company for &ason to pay any benefits or
furnish any services under the policies or consra€ompany shall have the sole responsibility teri@ne whether any insured
under any insurance policy held in the Trust iscdsed.

Section 8.5 Notwithstanding any powers granted to Trust@syent to this Trust Agreement or to applicable
law, Trustee shall not have any power that cowe ghis Trust the objective of carrying on a busgand dividing the gains
therefrom, within the meaning of section 301.77Dbf the Procedure and Administrative Regulatiomsnulgated pursuant to
the Internal Revenue Code.

Section 8.6 The duties of the Trustee shall be limited to tesets held in the Trust, and the Trustee shall have
no duties with respect to assets held by any q@eson including, without limitation, any other $tee for the Plan(s). The
Company hereby agrees that the Trustee shall nag ag, and shall not be deemed to be, a co-trusier any circumstances.
The Company may request the Trustee to perforro@akeeping service with respect to property hgldthers and not
otherwise subject to the terms of this Trust AgreeinTo the extent the Trustee shall agree to perthis service, its sole
responsibility shall be to accurately reflect imf@tion on its books which it has received from atharized party of the
custodian of such property.

ARTICLE IX
COMPENSATION AND EXPENSES OF TRUSTEE

Trustee shall be entitled to reasonable compemstiidhe services it renders under this Trust. Gany shall pay all
Trustee's fees and expenses. If not so paid with@asonable time, the fees and expenses, inclualingot limited to, those
expenses referenced in Article VIII above, shalpb@l from the Trust.

ARTICLE X
RESIGNATION AND REMOVAL OF TRUSTEE

Section 10.1 Trustee may resign at any time by written reot@c Company, which shall be effective 60 days
after receipt of such notice unless Company andt€euagree otherwise.

Section 10.ZTrustee may be removed by Company on 30 days natiagpon shorter notice accepted by Trustee.
Section 10.3 Upon resignation or removal of Trustee and agpeent of a successor Trustee, all assets shall

subsequently be transferred to the successor Erulte transfer shall be completed within 30 ddies aeceipt of all
information reasonably required by Trustee to ti@massets to the successor Trustee, unless Conepéatyds the time limit.



Section 10.4 If Trustee resigns or is removed, a successlt Be appointed, in accordance with Article Xl
hereof, by the effective date of resignation oraeat under sections 10.1 and 10.2 of this arti€leo such appointment has be
made, Trustee may apply to a court of competergdiation for appointment of a successor or fotringions. All expenses of
Trustee in connection with the proceeding shaklbmved as administrative expenses of the Trust.

ARTICLE Xl
APPOINTMENT OF SUCCESSOR

Section 11.1 If Trustee resigns or is removed in accordamitie Section 10.1 or 10.2 hereof, Company may
appoint any third party, such as a bank trust depnt or other party that may be granted corpdrastee powers under state
law, as a successor to replace Trustee upon résigroa removal. The appointment shall be effectilreen accepted in writing
by the new Trustee, who shall have all of the sginid powers of the former Trustee, including owhigrrights in the Trust
assets. The former Trustee shall execute any mstmtinecessary or reasonably requested by Compdhg successor Trustee
to evidence the transfer.

Section 11.2 The successor Trustee need not examine thedseand acts of any prior Trustee and may retain
or dispose of existing Trust assets, subject tekeg VIl and VIl hereof. The successor Trusteallshot be responsible for and
Company shall indemnify and defend the succesamst@e from any claim or liability resulting fromyaaction or inaction of ar
prior Trustee or from any other past event, or @mdition existing at the time it becomes succe$sostee.

ARTICLE XlI
AMENDMENT OR TERMINATION

Section 12.1 This Trust Agreement may be amended by a writtetrument executed by Trustee and
Company. Notwithstanding the foregoing, no suchradneent shall make the Trust revocable after itde®me irrevocable in
accordance with Section 1.2 hereof.

Section 12.2 The Trust shall not terminate until the datendmch Plan participants and their beneficiaries ar
no longer entitled to benefits pursuant to the geafthe Plan(s). Upon termination of the Trusy, assets remaining in the Trust
shall be returned to Company.

Section 12.3 Upon written approval of participants or beaoigifiies entitled to payment of benefits pursuant to
the terms of the Plan(s), Company may terminageThist prior to the time all benefit payments urttie Plan(s) have been
made. All assets in the Trust at termination shalteturned to Company.

ARTICLE Xl
MISCELLANEOUS

Section 13.1 Any provision of this Trust Agreement prohilitey law shall be ineffective to the extent of any
such prohibition, without invalidating the remaigiprovisions hereof.

Section 13.2 Benefits payable to Plan participants and themeficiaries under this Trust Agreement may not
be anticipated, assigned (either at law or in gjuitienated, pledged, encumbered or subjectattachment, garnishment, levy,
execution or other legal or equitable process.

Section 13.3 This Trust Agreement shall be governed by amtrued in accordance with the laws of the ¢
of North Carolina.

Section 13.4 If a provision of this agreement requires that mewnication or document be provided to the
Trustee in writing or written form, that requireni@may also be satisfied by a facsimile transmissédectronic mail or other
electronic transmission of text (including elecimorecords attached thereto), if the Trustee reatslgrbelieves such
communication or document has been signed, sgiresented (as applicable) by any person or entityasized to act on behalf
of the Employer or Plan Administrator. If this agneent requires that a communication or documestdreed, an electronic
signature satisfies that requirement. Any electromail or other electronic transmission of textl\we& deemed signed by the
sender if the sender’s name or electronic addigssaas as part of, or is transmitted with, thetedeic record. The Trustee will
not incur any liability to anyone resulting fromtians taken in good faith reliance on such commatioo or document. Nor sh
the Trustee incur any liability in executing ingtions from any person or entity authorized toacbehalf of the Employer or
Plan Administrator prior to receipt by it of notioéthe revocation of the written authority of symrson or entity.



Section 13.5 Trustee shall be entitled to rely on any infation furnished to it by Company or any other party
from whom Trustee is entitled to any informatidimamy provision of this Trust conflicts with anygwision of the Plan, the
provisions of this Trust shall control.

Section 13.6 If at any time the Plan fails to meet the requirata®f the Internal Revenue Code section 409A,
the Company shall determine, withhold, report ardit all taxes thereunder, as applicable.

Section 13.7 Neither the Company nor the Trustee may assignTthist Agreement without the prior written
consent of the other, except that the Trustee resigm its rights and delegate its duties hereuttdany corporation or entity
which directly or indirectly is controlled by, & under common control with, the Trustee. This TAgreement shall be binding
upon, and inure to the benefit of, the Companytaedlrustee and their respective successors andtfest assigns. Any entity
which shall by merger, consolidation, purchasetberwise, succeed to substantially all the trusiress of the Trustee shall,
upon each succession and without any appointmesther action by the Company be and become suac€asstee hereunder,
upon notification to the Company.

Section 13.8 The Trustee reserves the right to seek a judiciablministrative determination as to its proper
course of action under this Trust Agreement. Nagluontained herein will be construed or interprétedeny the Trustee or the
Company the right to have the Trustee’s accouritiity determined. To the extent permitted by lanly the Trustee and the
Company shall be necessary parties in any appitéti the courts for an interpretation of this Trigreement or for an
accounting by the Trustee, and no Participant utidePlan(s) or other person having an interestarirrust shall be entitled to
any notice or service of process. Any final judgiremtered in such an action or proceeding shatheextent permitted by law,
be conclusive upon all persons.

Section 13.9 The Company and the Trustee hereby each reprasgntarant to the other that it has full authotiy
enter into this Trust Agreement upon the termsamtlitions hereof and that the individual executimig Trust Agreement on i
behalf has the requisite authority to bind the Camypor the Trustee to this Trust Agreement.

IN WITNESS WHEREOF, Company and Trustee have caused this Agreemesetéadruted by individuals thereunto
duly authorized as of the day and year first ahexten.

Tech Data Corporation WELLS FARGO BANK, N.A., Trustee

By /s/ Scott Walker By /s/ Mary Lou Scribner
Its VP, Treasurer Its Vice President

And /s/ Jeff Howells And /s/ Donna C. Balaguer

Its CFO Its Vice President



Name of Subsidiary

State or Country of Incorporation

Azlan European Finance Limited UK
Azlan GmbH Germany
Azlan Group Limited UK
Azlan Limited UK
Azlan Logistics Limited UK
Azlan Overseas Holdings Ltd. UK
Azlan Scandinavia AB Sweden
Computer 2000 Distribution Ltd. UK
Datatechnology Datech Ltd. UK
Datech 2000 Ltd. UK
Tech Data Distribution Limited Ireland
Frontline Distribution Ltd. UK
Horizon Technical Services (UK) Limited UK
Horizon Technical Services AB Sweden
Hotlamps Limited UK

ISI Distribution Limited UK
Managed Training Services Limited UK
Maneboard Limited UK
Maverick Presentation Products Limited UK
Quadrangle Technical Services Limited UK
Screen Expert Limited UK UK
Specialist Distribution Group (SDG) Limited UK

TD Brasil Ltda (Brazil) Brazil
TD Facilities, Ltd. (Partnership) Texas
TD Fulfillment Services, LLC Florida
TD Tech Data AB Sweden
Tech Data Portugal Lda Portugal
TD United Kingdom Acquisition Limited UK
Tech Data (Netherlands) B.V. Netherlands
Tech Data (Schweiz) GmbH Switzerland
Tech Data bvba Belgium
Tech Data Canada Corporation Canada — Nova Scotia
Tech Data Chile S.A. Chile
Tech Data Colombia S.A.S. Colombia
Tech Data Corporation (“TDC") Florida
Tech Data Denmark ApS Denmark
Tech Data Deutschland GmbH Germany
Tech Data Distribution s.r.o. Czech Republic
Tech Data Education, Inc. Florida
Tech Data Espana S.L.U. Spain
Tech Data Europe GmbH Germany
Tech Data Europe Services and Operations, S.L. Spain
Tech Data European Management GmbH Germany
Tech Data Finance Partner, Inc. Florida
Tech Data Finance SPV, Inc. Delaware
Tech Data Financing Corporation Cayman Islands
Tech Data Finland Oy Finland
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Tech Data Florida Services, Inc. Florida
Tech Data France Holding Sarl France
Tech Data France SAS France
Tech Data GmbH & Co OHG Germany
Tech Data Information Technology GmbH Germany
Tech Data Global Finance LP Cayman Islands
Tech Data International Sarl Switzerland
Tech Data Italia Srl Italy
Tech Data Latin America, Inc. Florida
Tech Data Limited UK
Tech Data Lux Finance S.a.r.| Luxembourg
Tech Data Luxembourg S.a.r.l Luxembourg
Tech Data Management GmbH Austria
Tech Data Marne SNC France
Tech Data Mexico S. de R. L. de C. V. Mexico
Tech Data Midrange GmbH Germany
T_ec_h Data Mobile Acquisition Limited (formerly knawas Brightstar Acquisition UK
Limited)

;/r\(/e.cAr'])Data Mobile Cooperatief W.A. (formerly knows Brightstar Cooperatief Netherlands
Tech Data Mobile Limited (formerly known as BrigtaisEurope Limited) UK
Tech Data Mobile Netherlands BV (formerly knownha<C.C BV) Netherlands
Tech Data Nederland BV Netherlands
Tech Data Norge AS Norway
Tech Data Operations Center, SA Costa Rica
Tech Data Osterreich GmbH Austria
Tech Data Peru S.A.C. Peru
Tech Data Polska Sp.z.0.0. Poland
Tech Data Product Management, Inc. Florida
Tech Data Resources, LLC Delaware
Tech Data Service GmbH Austria
Tech Data Servicios, S. de R.L. de C.V. Mexico
Tech Data Strategy GmbH Germany
Tech Data Tennessee, Inc. Florida
Tech Data Uruguay S.A. Uruguay
Triade Holding BV Netherlands

At January 31, 2015, all subsidiaries are direatlindirectly owned at least 99% by Tech Data Coaiion.




Exhibit 23-A

Consent of Independent Registered Certified Publidccounting Firm

We consent to the incorporation by reference inféllewing Registration Statements of Tech Datapooation:

(1) Registration Statement (Form S-8 No. 33-161¢fr)aining to the 2009 Equity Incentive Plan

(2) Registration Statement (Form S-8 No. 33-1442f#)aining to the Amended and Restated 2000 Edpuigntive Plan
(3) Registration Statement (Form S-8 No. 33-621&%)aining to the 1995 Non-employee Director StOgiion Plan

(4) Registration Statement (Form S-8 No. 33-604&9)aining to the 1995 Employee Stock Purchase Plan

of our reports dated March 26, 2015 with respethéoconsolidated financial statements and schexfulech Data Corporation and
subsidiaries and the effectiveness of internalrobotver financial reporting of Tech Data Corpooatiand subsidiaries, included in this Anr
Report (Form 10-K) of Tech Data Corporation for ytear ended January 31, 2015.

/sl Ernst & Young LLP

Tampa, Florida
March 26, 2015



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.

| have reviewed this annual report on Form 16fKech Data Corporation (the “registrant”

Based on my knowledge, this report does notatomny untrue statement of a material fact orténstate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@)), and internal control over financial repogt{as defined in Exchange Act Ru
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procedorecaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

b)  Designed such internal control over finanaggdarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princijples

C) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbis report our conclusions abc
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyaport based on such
evaluation; and

d) Disclosed in this report any change in thegiegnt's internal control over financial reportitigat occurred during the registrant’s

most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit’s internal control over financial reporting;dan

The registrant’s other certifying officer antdve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b)  Any fraud, whether or not material, that innedvmanagement or other employees who have a signiifiole in the registrant’s
internal control over financial reporting.

Date: March 26, 2015

/s RoBERT M. D uTKoOwsKY

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

[, Jeffery P. Howells, certify that:

1.
2.

| have reviewed this annual report on Form 16tRech Data Corporation (the “registrant”

Based on my knowledge, this report does notatomny untrue statement of a material fact ortdnstate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15¢&)), and internal control over financial repogtias defined in Exchange Act Ru
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procedorecaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pnegzh

b)  Designed such internal control over finanaggdarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

C) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbis report our conclusions abc
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; and

d) Disclosed in this report any change in thegiegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit’s internal control over financial reporting;dan

The registrant’s other certifying officer anddve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b)  Any fraud, whether or not material, that innedvmanagement or other employees who have a signiifiole in the registrant’s
internal control over financial reporting.

Date: March 26, 2015

/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, puant to Section 906 of the Sarbanes-
Oxley Act of 2002, 18 U.S.C. Section 1350, thatntp knowledge:

()  The Annual Report on Form 10-K of Tech Data@wation for the annual period ended January 815Zthe “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 faigresents, in all material respects, the finanmaldition and results of operations of
the Company.

Date: March 26, 2015

/s/ RoOBERT M. D UTKOWSKY

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 &def Financial Officer of Tech Data Corporatidhg “Company”), certify, pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, 18.0. Section 1350, that, to my knowledge:

()  The Annual Report on Form 10-K of Tech Data@wation for the annual period ended January 815Zthe “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 faigresents, in all material respects, the finanmaldition and results of operations of
the Company.

Date: March 26, 2015

/s/ JEFFERY P. HOWELLS

Jeffery P. Howells
Executive Vice President and
Chief Financial Officer




