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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 EKBECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended November 30, 2014
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(dyf ®HE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 001-31892

SYNNEX CORPORATION

(Exact name of registrant as specified in its chaer)

Delaware 94-2703333
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification No.)

44201 Nobel Drive
Fremont, California 94538
(Address of principal executive offices) (Zip Code)
(510) 656-3333
(Registrant’s telephone number, including area code
Securities registered pursuant to Section 12(b) afie Act:

Title of each classes: Name of Stock Exchange on which registered:
Common Stock, par value $0.001 per share New York Stock Exchange
Securities registered pursuant to Section 12(g) ¢iie Act: None

Indicate by check mark if the registrant is a vikelbwn seasoned issuer, as defined in Rule 40%db#turities Act.  YedX] No O

Indicate by check mark if the registrant is notuieed to file reports pursuant to Section 13 orti®acl5(d) of the Act. Yed] No

Indicate by check mark whether the registrant &k filed all reports required to be filed by Secti or 15(d) of the Securities Exchange Act of4l88ring the preceding
12 months (or for such shorter period that thestegt was required to file such reports), anché®) been subject to such filing requirements ferptist 90 days. Ye&l

No O

Indicate by check mark whether the registrant iasnitted electronically and posted on its corpokéb site, if any, every Interactive Data File riegd to be submitted
and posted pursuant to Rule 405 of Regulation $2BZ.405 of this chapter) during the preceding batims (or for such shorter period that the regitveas required to submit
and post such files). Ye&l No O

Indicate by check mark if disclosure of delinquiélers pursuant to Item 405 of Regulation S-K i$ oontained herein, and will not be containedhltest of registrant’s
knowledge, in definitive proxy or information statents incorporated by reference in Part I of fiism 10-K or any amendment to this Form 103K

Indicate by check mark whether the registrantleazge accelerated filer, an accelerated filer, noaaccelerated filer, or a smaller reporting comp&@se the definitions «
“large accelerated filer,” “accelerated filer” atmaller reporting company” in Rule 12b-2 of thecBange Act. (Check one).

Large accelerated fileix] Accelerated filerCd Non-accelerated fildrl Smaller reporting compariy

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Brge Act). YesO No

The aggregate market value of Common Stock helbiyaffiliates of the registrant (based upon tlusiclg sale price on the New York Stock Exchangef &say 31,
2014, the last business day of the registrant’'s meagntly completed second fiscal quarter) wa8#&/1,967,268. Shares held by each executive offiierctor and by each person
who owns 10% or more of the outstanding CommonkShawe been excluded in that such persons maydmeeteto be affiliates. This determination of adfiéi status is not
necessarily a conclusive determination for otheppses.

As of January 20, 2015 , there were 39,458,42leshe#frCommon Stock, $0.001 per share par valustamding.

DOCUMENTS INCORPORATED BY REFERENCE
Items 10 (as to directors and Section 16(a) Beiaéf@wnership Reporting Compliance), 11, 12 (aBéoeficial Ownership), 13 and 14 of Part Ill incorate by reference

information from the registrant’s proxy statemenbe filed with the Securities and Exchange Comians connection with the solicitation of proxifes the registrant’s 2014
Annual Meeting of Stockholders to be held on Ma2dh2015.
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PART I

When used in this Annual Report on Form 10-K (tRegort”), the words “believes,” “plans,” “estimate’ “anticipates,” “expects,”
“intends,” “allows,” “can,” “may,” “designed,” “wil |,” and similar expressions are intended to idenfibrwardiooking statements. These
statements that relate to future periods and inelathtements about our business model and ourcesnvour market strategy, including
expansion of our product and service lines, ouraistiructure, our investment in our information teology, or IT, systems, anticipated bene
cost and timing of our acquisitions, including @aaguisition of the customer relationship managenbeisiness of International Business
Machines Corporation, or IBM, our employee hirimgpact of MiTAC Holdings Corporation, or MiTAC Halds, ownership interest in u
our revenue, sources of revenue and operating t®salir gross margins, competition, including wiynnex Technology International Corp.,
our future needs for additional financing, conceitsn of customers and suppliers, customer contierehs, adequacy of our facilities, our
legal proceedings, our operations and trends reldtesreto, international operations, expansion of operations, our strategic acquisitions
businesses and assets, effects of future expaofsaur operations, adequacy of our cash resouroeseet our capital needs, our debt and
financing arrangements, cash held by our foreignsiiaries, our tax liabilities, adequacy of ousdiosure controls and procedurt
dependency on personnel, pricing pressures, impfattles and regulations affecting public companiggpact of our pricing policies, impact
of economic changes and changes to the marketichwie compete, foreign currency and interest ciitenges, our anti-dilution share
repurchase program, impact of our accounting pekciand statements regarding our securitizatiorgpams and revolving credit lines.
Forward-looking statements are subject to risks and unaaites that could cause actual results to differtenally from those projected. The
risks and uncertainties include, but are not lirdite, those risks discussed below, as well as¢hemality of the buying patterns of our
customers, concentration of sales to large custspaapendence upon and trends in capital spendidgddts in the IT and consumer
electronics, or CE, industries, fluctuations in gead economic conditions and risks set forth belmder Part I, Item 1A, “Risk Factors.”
These forward-looking statements speak only alseoflate hereof. We expressly disclaim any obligatioundertaking to release publicly any
updates or revisions to any forward-looking statatee&ontained herein to reflect any change in oyeetations with regard thereto or any
change in events, conditions or circumstances aohwdny such statement is based.

” ” w ” o,

In the sections of this Report entitled “Busineasitl “Management’s Discussion and Analysis of Finah€ondition and Results of
Operations,” all references to “SYNNEX,” “we,” “u8,"our” or the “Company” mean SYNNEX Corporation @ahour subsidiaries, except
where it is made clear that the term means onlypdrent company or one of its segments.

SYNNEX, the SYNNEX Logo, CONCENTRIX, the CONCENId®jx EMJ, HYVE SOLUTIONS, NEW AGE ELECTRONIGSNE&EW
AGE ELECTRONICS Logo, JACK OF ALL GAMES, the JAGKADOL GAMES Logo, PRINTSOLV, VARNEX, PC WHOLESASP|RE
ENCOVER, GEM, VISIONMAX and all other SYNNEX compamduct and service names and slogans are tradesior registere(
trademarks of SYNNEX Corporation. SYNNEX, the SYNMi§o, CONCENTRIX, HYVE SOLUTIONS, PRINTSOLV V&RINEX Reg. U.S.
Pat. & Tm. Off. Other names and marks are the priypaf their respective owner

ltem 1. Business

We are a Fortune 500 corporation and a leadingibasiprocess services company, offering a compsateerange of services to
resellers, retailers, original equipment manufaairor OEMSs, financial and insurance institutiandg several other industry verticals
worldwide. Our primary business process servicesvmolesale IT distribution, outsourcing servicesused on customer relationship
management, or BPO CRM, customer engagement maeagstnategy, process optimization and improvednass outcomes. We operate in
two segments: distribution services, hereinaftlarred to as Technology Solutions, and global bessrservices, hereinafter referred to as
Concentrix. Our Technology Solutions segment distas peripherals, IT systems including data cesgprer and storage solutions, system
components, software, networking equipment, cons@teetronics, or CE, and complementary productishiwour Technology Solutions
segment, we also provide systems design and ittegisolutions. Our Concentrix segment offers afptio of strategic solutions and end-to-
end business services focused on customer engagstreagy, process optimization, technology iniova front and back-office automation
and business transformation to clients in ten ifiedtindustry verticals.

We combine our core strengths in distribution vaitit customer engagement services to help our cestoachieve greater efficiencies in
time to market, cost minimization, real-time linksgn the supply chain and after-market producpsttpWe distribute more than 30,000
technology products (as measured by active SKWs) fmore than 300 IT, CE and OEM suppliers to mbam 20,000 resellers, system
integrators, and retailers throughout the Unitete®t Canada, Japan, Mexico and China. As of NogeB{ 2014, we had over 64,000 full-
time and temporary employees worldwide. From a gggaigc perspective, approximately 72% , 74% , a4fh 6f our total revenue was from
the United States for the fiscal years
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2014, 2013 and 2012, respectively. The revenubatitible to countries is based on geographicakimes from which the products are
distributed and from where customer service cotgrate managed.

In our Technology Solutions segment, we purchasiplperals, IT systems, system components, softwetsyorking equipment,
including CE and complementary products from oimpry suppliers and sell them to our reseller adircustomers. We perform a similar
function for our distribution of licensed softwgyducts. Our reseller customers include value-addsellers, or VARS, corporate resellers,
government resellers, system integrators, direcketers, and national and regional retailers. lohhelogy Solutions, we also provide
comprehensive IT solutions in key vertical marlgish as government and healthcare and we provetgadiged service offerings that incre
efficiencies in the areas of print management,we® networking, logistics services and supplyitimanagement. Additionally, within our
Technology Solutions segment, we provide our custsiwith systems design and integration solutionsléita center servers and storage
solutions built specific to our customers' datateernvironments.

Our Technology Solutions business is charactetigeldw gross profit as a percentage of revenugrass margin, and low income from
operations as a percentage of revenue, or operatmngin. The market for IT and CE products andisesvis generally characterized by
declining unit prices and short product life cyclée set our sales price based on the market samplydemand characteristics for each
particular product or bundle of products we disitédband services we provide.

In our Technology Solutions segment, we are higlelgendent on the end-market demand for IT and G#ugts and services. This end-
market demand is influenced by many factors incigdhe introduction of new IT and CE products aoftigare by OEMSs, replacement cycles
for existing IT and CE products, overall economiovwgth and general business activity. A difficuldachallenging economic environment may
also lead to consolidation or decline in the IT &telindustries and increased price-based competitio

In our Concentrix segment, we provide a comprelvensinge of strategic services and solutions t@ecd our clients' customer life
cycles to acquire, support and renew customerlioaktiips, to automate and optimize processes, inize the value of every customer
interaction and to improve business outcomes. @utfglio of services includes end-gmd process outsourcing to customers in varioussiny
vertical markets delivered through omni-channe#d thclude both voice and non-voice mediums andadmne than 40 languages. Our portfolio
of solutions and services support our clients &edt tustomers globally.

Our Concentrix segment generates revenue from mpeirig services that are generally tied to our ¢tieproducts and services and how
they are received in the marketplace. Any shiftusiness or size of the market for our customeeoslyzts, any failure of technology or failure
of acceptance of our customers' products in th&ebamay impact our business. The employee turn@terin this business and the risk of
losing experienced employees is high. Higher tuenagtes can increase costs and decrease opegHtaigncies and productivity.

To expand our Concentrix segment, we acquired gl ®usiness of International Business Machines @aton, or IBM, in fiscal yee
2014 for a preliminary aggregate purchase pricg4dB.3 million subject to certain podbsing adjustments. The acquisition added oved(Bl
employees providing BPO CRM services to approxihget@0 customers in 24 countries.

We have been in business since 1980 and are hetslgdain Fremont, California. We have operatianslorth America, Central
America, Asia and Europe. We were originally inamgted in the State of California as COMPAC Micemdtonics, Inc. in November 1980,
and we changed our name to SYNNEX Information Tetdgies, Inc. in February 1994. We later reincogped in the State of Delaware un
the name of SYNNEX Corporation in October 2003.

Our Products and Suppliers

In our Technology Solutions segment, we distriluteoad line of IT products, including peripherdilssystems, system components,
software and networking equipment from more thab @&M suppliers, enabling us to offer comprehensblations to our reseller and retail
customers. Our Technology Solutions segment repred®2% , 98% and 99% of our consolidated revénuine fiscal years 2014, 2013 and
2012, respectively.
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For fiscal year 2014, our product mix by categogsun the following ranges:

Product Category:

Peripherals 32% -36%
IT Systems 28% -32%
System Components and Integration Solutions 19% -23%
Software 6% -10%
Networking Equipment 4% -8%

Our suppliers include leading peripherals, IT systesystem components, software, networking equiprseftware and CE
manufacturers. Our primary OEM suppliers are HavReickard Company, or HP, Lenovo, Asus Tek Comguater Microsoft Corporation,
Intel Corporation, Panasonic Corporation, Seagathiiologies LLC, Xerox Corporation and Samsungtideics Co. Ltd.

Our largest OEM supplier is HP. Revenue from tHe sAHP products and services represented appeiglyn25% , 31% and 36% of
our consolidated revenue for fiscal years 2014132ind 2012, respectively. As is typical with olEND supplier agreements, our United State:
Business Development Partner Agreement with HRastserm and may be terminated without cause ghamt notice. In the event of any
breach of the agreement by us, HP may terminatagheement and we may be required to refund HRImcpunts or program payments paid
during the period we were in breach of the agreeraed reimburse HP for reasonable attorneys’ fieethe event the agreement is terminated
for cause or if we fail to perform our obligatiomsder the agreement, our agreement with HP forebale of products, support and services
will automatically terminate upon such default@mbination. If either party becomes insolvent ankvapt, the other party may terminate the
agreement without notice and cancel any unfulfidétigations, except for payment obligations. Saheur subsidiaries also have territorial
supplier agreements with subsidiaries of HP locatdtle respective countries.

We have distribution agreements with most of oypéers, including HP. These agreements usuallyigeofor nonexclusive distributic
rights and pertain to specific geographic terrésriThe agreements are also generally short-testiject to periodic renewal, and often contain
provisions permitting termination by either our pligr or us without cause upon relatively shorticeatAn OEM supplier that elects to
terminate a distribution agreement will generaflpurchase its products carried in our inventory.

Our Technology Solutions business subjects usdeoishk that the value of our inventory will be affed adversely by suppliers’ price
reductions or by technological changes affectirgubefulness or desirability of the products cosipg our inventory. Many of our OEM
suppliers offer us limited protection from the lasvalue of our inventory due to technological mga or a supplier’s price reduction. Under
many of these agreements, we have a limited peffitiche to return or exchange products or claincgprotection credits. We monitor our
inventory levels and attempt to time our purchasesaximize our protection under supplier programs.

Our Customers

In our Technology Solutions segment, we distridlitproducts to more than 20,000 resellers, systaagrators and retailers. Resellers
are classified primarily by their end-user custasn&nd-users include large corporations or entsgprifederal, state and local governments,
small/medium sized businesses, or SMBs, and indalidonsumers. In addition, resellers vary greiatlsize and geographic reach. Our rest
customers buy from us and other distributors. @rgér reseller customers also buy certain prodiicstly from OEM suppliers. System
integrators offer services in addition to prodwegale, primarily in systems customization, intégrgtand deployment. Retailers serve mostly
individual end-users and to a small degree, sniileadhome office customers. We also provide systisign and integration solutions for date
center servers and storage solutions built spetcifaur customers' data center environments.

In our Concentrix segment, we serve over 300 digmimarily in ten industry verticals: HealthcaBanking & Finance, Insurance,
Technology, Consumer Electronics, Retail & EcomragAutomotive, Media & Communications, GovernmenP8blic Sector, and Travel &
Transportation.

In fiscal years 2014 , 2013 and 2012, no custormenwnted for 10% or more of our consolidated reeenu
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Our Services

We offer a variety of business process servicemitaustomers. These services can be purchaseddinglly or they can be purchased in
combination with others in the form of supply chaglutions and after-market product support. The itwajor categories of services include
Technology Solutions and Concentrix:

Technology SolutionsWe have sophisticated pick, pack and ship opemtiwhich allows us to efficiently receive shipmeintsn our
OEM suppliers and quickly fill orders for our rdseland retail customers. We generally stock oewtlise have access to the inventory of our
OEM suppliers to satisfy the demands of our resaltel retail customers. In addition, we design iatejrate energy efficient and cost effec
data center servers and storage solutions whichualtespecific to the data center environments acttial workloads of our large scale data
center customers.

The above services are complemented by the foligwin

Systems Design and Integration Servid#s. provide our customers with systems design alhdaftk integration services, build-to-order,
or BTO, and configure-to-order, or CTO, assemblyatalities. In both of these cases, we offer desigegration, test and other production
value-added services such as kitting, reconfigomatasset tagging and hard drive imaging.

Logistics ServicedVe provide logistics support to our reseller custmsrsuch as outsourced fulfillment, virtual disstibn and direct sh
to end-users. Other logistics support activitiegan@vide include generation of customized shipmloguments, multi-level serial number
tracking for customized, configured products antin@order and shipment tracking. We also offel turin-key logistics solutions designed to
address the needs of large volume or specialtgtiogiservices. Our full turn-key service offerisgnodular in nature and is designed to covel
all aspects of the logistics life cycle includitgnsportation management, inventory optimizatammplementary product matching, reverse
logistics, asset refurbishment and disposal aradegfic procurement.

Online ServicesWe maintain electronic data interchange, or EDigesible markup language or XML, and web-based conication
links with many of our reseller and retail customédrhese links improve the speed and efficienayunftransactions with our customers by
enabling them to search for products, check invgrdawailability and prices, configure systems, pland track orders, receive invoices, reviev
account status and process returns. We also hadwbased application software that allows our custsnor their end-user customers to order
software and take delivery online.

Financing ServicesNe offer our reseller customers a wide range @faing options, including net terms, third partgsieg, floor plan
financing and letters-of-credit backed financingl anrangements where we collect payments direcily the end-user. The availability and
terms of our financing services are subject toavadit policies or those of third party financingiders to our customers.

Marketing Servicede offer our OEM suppliers a full range of markgtarctivities targeting resellers, system integisatond retailers
including direct mail, external media advertisingseller product training, targeted telemarketiagpaigns, national and regional trade shows
trade groups, database analysis, print on demanitas and web-based marketing.

Concentrix.Our Concentrix segment represented 8% of our catael revenue in fiscal year 2014 and 2% in bisitef years 2013 and
2012. We offer a portfolio of comprehensive solnti@nd end to end business services to enhancdients’ customer life cycles, to acquire,
support and renew customer relationships, to auarad optimize processes, to maximize the valvefy customer interaction, and to
improve business outcomes, primarily in ten idéediindustry verticals. Our Concentrix segment fodic also includes technology assets and
embedded analytics. We operate approximately 90eadglcenters and administrative facilities in numes countries throughout North
America, Latin America, Central America, Europe &sia Pacific. Services are provided from thesdagldocations to customers worldwide
and in more than 40 languages.

Sales and Marketing

For Technology Solutions, we serve our large coneiagrgovernment reseller and retail customersutjhodedicated sales professionals.
We market to smaller resellers and OEMs throughicaéeld regional sales teams. In addition, we hadicdted product management and
business development specialists that focus oraleeand promotion of the products and serviceglefcted suppliers or for specific end-
market verticals. These specialists are also dyr@otolved in establishing new relationships wigading OEMs to create demand for their
products and services and with resellers for th@stomers’ needs. Our sales and marketing professiare complemented by members of ou
executive management team who are integral inifgérg potential new customer opportunities, promgtsales growth and ensuring custo
satisfaction. We have sales and marketing profeatsan close geographic proximity to our reseltetail and OEM customers.
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As part of our Concentrix segment, we have sakmsededicated to cultivating new BPO CRM opportasiin customer acquisition,
customer support and management, technical suppogywals management, process optimization, frotit@ckeffice automation, technolo
innovation and business outcome improvement ombadplatform and in multiple languages.

Our Operations

In our Technology Solutions segment, we operatecqamately 40 distribution and administrative féodls in the United States, Canada,
Japan, Mexico and China. Our distribution processesighly automated to reduce errors, ensurdytioréer fulfilment and enhance the
efficiency of our warehouse operations and bacice@dministration. Our distribution facilities ageographically dispersed to be near reselle
customers and their end-users. This decentraliegibnal strategy enables us to benefit from lostepping costs and shorter delivery lead
times to our customers. Furthermore, we track sgyparformance measurements to continuously imptieeefficiency and accuracy of our
distribution operations. Our regional locationamable us to make local deliveries and provideaail fulfilment to more customers than if
our distribution operations were more centralizedulting in better service to our customers. Oarkforce is comprised of permanent and
temporary employees, enabling us to respond td-¢tion changes in order activity.

Our proprietary IT systems and processes enalile aistomate many of our distribution operations. We radio frequency and bar code
scanning technologies in all of our warehouse djgersito maintain real-time inventory records, fitaiie frequent cycle counts and improve
the accuracy of order fulfillment.

To enhance the accuracy of our distribution ord#illfnent and protect our inventory from shrinkageir distribution systems also
incorporate numerous controls. These controls delrder weight checks, bar code scanning, andl senmber profile verification. We also
use digital video imaging to record our small pagkahipping activities by order. These images ahdravarehouse and shipping data are
available online to our customer service represiess enabling us to quickly respond to order iriga by our customers.

We operate our principal system design and integralutions facilities in the United States angl @perate an integration facility in the
United Kingdom. We generally design and integratsystems, data center servers, storage solutimh$Taappliances, by incorporating
system components from our distribution inventard ather sources. Additionally, we perform othesdarction value-added services,
including kitting, asset tagging, hard drive imagand reconfiguration. Our design and integratantsns facilities are 1ISO 9001:2008 and
ISO 14001:2004 certified.

In our Concentrix segment, we operate approxima&@®@lgelivery centers and administrative faciliiemumerous countries throughout
North America, Europe and Asia Pacific. Services@aovided from these global locations to customemddwide in multiple languages. The
services are supported by proprietary technologntible efficient and secure customer contact giraarious methods including voice, chat,
web, email, social media and digital print.

Concentrix has global delivery capability whichoalk us to scale people and other resources froomdrine world, including foreign
language fluency, proximity to clients and time-e@uvantages. A critical component of this captéiie our approximately 90 delivery
centers in 24 countries. Our delivery centers imerhe efficiency of our engagement teams throbhghréuse of processes, solution designs
and infrastructure by leveraging the experienceetivery center professionals. During 2014, we ificemtly expanded and enhanced our
global delivery capabilities, through the acquisitof the IBM CRM business; and recruiting activielkey locations of our network, includit
India, the Philippines and Europe.

As part of the acquisition of the IBM CRM businesag, entered into a multi-year agreement with IBNheneby we have become an IBM
strategic business partner for BPO CRM services.

International Operations

Approximately 28% of our total revenue for the &isgear 2014 and 26% for both fiscal years 20132014® , originated outside of the
United States. Approximately 12% of our total rawveffor fiscal year 2014 and 14% for both fiscalrge2013 and 2012 was generated in
Canada. Approximately 10% of our total revenuefifiral years 2014 and 2013 and 11% for fiscal Y€d12 was generated in Japan. A key
element in our business strategy has been to locaiteervices in markets that are cost benefibialJow risk. For a discussion of our net
revenue by geographic region, please see Note 14m&d Information in Notes to the Consolidated Raial Statements.

Sales concentrations in foreign jurisdictions sabies to various risks, including the impact ofmpes in the value of these foreign
currencies relative to the US Dollar, which in tean impact reported sales.

5
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Seasonality

Our operating results are affected by the seaggrwdlihe IT and CE products industries. We hawdrically experienced higher sales in
our fourth fiscal quarter due to patterns in thgited budgeting, federal government spending arrdhmsing cycles of our customers and end-
users. These patterns may not be repeated in sid¥gueriods.

Purchasing

In our Technology Solutions segment, product casgisesent our single largest expense and IT angdr@diict inventory is one of our
largest working capital investments. Furthermoregdpct procurement from our OEM suppliers is a higlomplex process that involves
incentive programs, rebate programs, price praiectiolume and early payment discounts and otlrangements. Consequently, efficient anc
effective purchasing operations are critical to success.

Our purchasing group works closely with many aasur organization, especially our product manageno work closely with our
OEM suppliers and our sales force, to understaead/ofume and mix of IT products that should be pased. In addition, the purchasing gr
utilizes an internally developed, proprietary imf@tion systems application tool that further adéorecasting future product demand based o
several factors, including historical sales levelgjected product life cycle and current and ptegteconomic conditions. Our information
system tool also tracks warehouse and channeliomelevels and open purchase orders on a realtieses enabling us to stock inventory at &
regional level closer to the customer as well asctively manage our working capital resourcess Téwel of automation promotes greater
efficiencies of inventory management by replenighand turning inventory, as well as placing purehaiglers on a more frequent basis.
Furthermore, our system tool also allows for autieti@hecks and controls to prevent the generafiamocurate orders.

Managing our OEM supplier incentive programs isthaocritical function of our purchasing and prodonanagement teams. We attemp
to maximize the benefits of incentives, rebates\aidme and early payment discounts that our OEppkers offer us from time to time. We
carefully evaluate these supplier incentive beseétative to our product handling and carryingte@® that we do not overly invest in our
inventory. We also closely monitor inventory levetsa product-by-product basis and plan purchastake advantage of OEM supplier
provided price protection. By managing inventonyells and customer purchase patterns at each eégiamal distribution facilities, we can
minimize our shipping costs by stocking productarraur resellers and retailers, and their end-aisstomers.

Financial Services

In our Technology Solutions segment, we offer vasiinancing options to our customers as well apgyment, credit card and cash on
delivery terms. In issuing credit terms to our Heseand retail customers, we closely and regulaxtynitor their creditworthiness through our
information systems, credit ratings information adiodic detailed credit file reviews by our firtéal services staff. We have also purchased
credit insurance in some geographies to furthetrobaredit risks. Finally, we establish reservesdstimated credit losses in the normal co
of business based on the overall quality and agiribe accounts receivable portfolio, the existesfca limited amount of credit insurance and
specifically identified customer risks.

We also sell to certain reseller customers purstaathtird party floor plan financing. The expensbarged by these financing companies
are subsidized either by our OEM suppliers or jpgidis. We generally receive payment from thesenfiimg companies within 15 to 30 days
from the date of sale, depending on the specifargement.

Information Technology

Within our Technology Solutions segment, our ITtegss manage the entire order cycle, including @siog customer orders, customer
billing and payment tracking. These internally deped IT systems make our operations more efficieiot provide visibility into our
operations. We believe our IT infrastructure isals® to support further growth. We continue toamde and invest in our IT systems to
improve product and inventory management, stre@mider and fulfillment processes, and increaseatipaal flexibility. Within our
Concentrix segment, we invest in IT systems ancstfucture to enhance workforce management ancbiragproductivity.

To allow our customers and suppliers to communiaatktransact business with us in an efficient@rsistent manner, we have
implemented a mix of proprietary and off-thkelf software programs that integrate our IT systevith those of our customers and supplier
particular, we maintain EDI, XML, web-based comnuation links and mobile platform applications wittany of our reseller and retalil
customers to enable them to search for producegkcrealtime pricing, inventory availability and specifigats, place and track orders, rece
invoices and process returns.
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Competition

We operate in a highly competitive environmenthtdatthe United States and internationally. Thefdduct industry is characterized by
intense competition, based primarily on producilatdity, credit terms, price, speed and accuratyelivery, effectiveness of sales and
marketing programs, ability to tailor specific sidns to customer needs, quality and depth of prbliltes, pre-sale and post-sale technical
support, flexibility and timely response to desiranges, technological capabilities and produclityuaervice and support. We compete with
a variety of regional, national and internatiorfiabroduct distributors and manufacturers.

Our major competitors in our Technology Solutioagraent include Arrow Electronics, Inc., Avnet, IHagram Micro, Inc., ScanSourc
Inc., Tech Data Corporation and Westcon Group #nd,lesser extent, regional distributors. We #se competition from our OEM suppliers
that sell directly to resellers, retailers and esd+s. The distribution industry has historicallglargone, and continues to undergo,
consolidation. Over the years, a number of progddgthin the IT distribution industry exited or nged with other providers. We have
participated in this consolidation through our r@cgcquisitions of Supercom Canada Limited, Marulbfotec Corporation, Jack of All
Games, and New Age Electronics, and we contingvatuate other new opportunities.

In our Concentrix segment, our competitors are betfional players as well as global companies.@aipor competitors include
Accenture, Genpact Limited, Convergys Corporatiitel Worldwide Corporation, Sykes Enterprises I&utherland Global Services,
Teleperformance and TeleTech Holdings, Inc.

We constantly seek to expand our business intsgnémarily related to our core distribution and@ERM businesses as well as other
support, logistics and related value-added servioefiscal year 2014, we completed the acquisitbthe CRM business from IBM, which
added over 35,000 employees providing CRM sentiz@pproximately 170 customers in 24 countries.

As we enter new business areas, we may encoucteased competition from our current competitod@nnew competitors. Some of
our competitors are substantially larger and maselgeater financial, operating, manufacturing arastketing resources than us. Some of our
competitors may have broader geographic breadthaargk of services than us. Some may have morédagederelationships with their
existing customers. We attempt to offset our comipae scale differences by focusing on a limitechber of leading OEMs in the Technology
Solutions segment and by running a more efficientlaw cost operation, and by offering a high lesfeValue-added and customer services in
both the Technology Solutions and Concentrix segsnen

Employees

As of November 30, 2014 , we had approximately B9 full-time employees. Given the variability in our busim@nd the quick respor
time required by customers, it is critical that are able to rapidly ramp-up and ramp-down our djmral capabilities to maximize efficiency.
As a result, we frequently use a significant nundf@emporary or contract workers, which totalegragimately 5,000, on a full-time
equivalent basis, as of November 30, 20E4cept for our employees in China, our employaesnot represented by a labor union, nor are
covered by a collective bargaining agreement. Wisider our employee relations to be good.

Available Information

Our website is http://www.synnex.com. We make a@é free of charge, on or through our website fourual Report on Form 10-K,
quarterly reports on Form 10-Q, current report$-orm 8K and amendments to those reports, if any, or dilegs filed or furnished pursua
to Section 13(a) or 15(d) of the Exchange Act assas reasonably practicable after electronicdllygfor furnishing these reports with the
Securities and Exchange Commission, or SEC. Infooma&ontained on our website is not a part of Béport. We have adopted a code of
ethics applicable to our employees including oimgipal executive, financial and accounting offigesind it is available free of charge, on our
website’s investor relations page.

The SEC maintains an Internet site at http://wwagev that contains our Annual Report on Form 1@pkarterly reports on Form 10-Q,
current reports on Form 8-K and amendments to theserts, if any, or other filings filed or furnisth pursuant to Section 13(a) or 15(d) of the
Exchange Act, and our proxy and information stateieAll reports that we file with the SEC may lead and copied at the SEC’s Public
Reference Room at 100 F Street, N.E., Washingt@),AD549. Information about the operation of thelRWReference Room can be obtained
by calling the SEC at 1-800-SEC-0330.
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Item 1A. Risk Factors

The following are certain risk factors that coufteat our business, financial results and resultsperations. 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 invest in
Company, you should know that making such an imrest involves some risks, including the risks diésd below. The risks that have been
highlighted here are not the only ones that we.fHa@mny of the risks actually occur, our busindsgncial condition and results of operations
could be negatively affected. In that case, theitigaprice of our common stock could decline, and ynay lose all or part of your investment.

Risks Related to the Acquisition of the CRM Businesfrom IBM

We may not be able to realize all of the anticipatébenefits of the acquisition of the IBM CRM businss if we fail to integrate this
business successfully, which could reduce our predbility and adversely affect our stock price.

Our ability to realize the anticipated benefitdhu transaction will depend, in part, on our apild integrate this BPO CRM business
successfully and efficiently with our business. Titegration of this business in numerous geoglgitiations is a complex, costly and time-
consuming process. The integration process maymisur business and, if implemented ineffectivehgclude realization of the full benefits
expected by us. If we are not successful in thisgration, our financial results could be adverslyacted. Our management has been and w
continue to be required to dedicate significanetamd effort to this integration process, whichldalivert their attention from other business
concerns. In addition, the overall integration femulted and may continue to result in competitasponses, loss of customer and other
relationships, loss of key employees and other eyegs, diversion of management’s attention, andrathanticipated problems, expenses an
liabilities, and may cause our stock price to decliThe difficulties of combining the operationgioé two businesses include, among others:

e retaining and preserving existing customer retethips;
» possible attrition of customer relationships tiésg from the perceived loss of a globally recagrd brand name service provider;
« challenges associated with minimizing the divarsif management attention from ongoing businessaus;

» coordinating geographically separate organizatishich may be subject to additional complicaticesulting from being
geographically distant from other of our operations

e coordinating and combining international openagiorelationships, and facilities, and eliminatihgplicative operations;
* retaining key employees and maintaining emplayeeale, particularly in areas where we do not alyehave personnel;

e unanticipated changes in general business orehadnditions that might interfere with our abilttycarry out all of our integration
plans;

* unanticipated issues in integrating informaticoonmunications and other systems, and
e issues not discovered in our due diligence pces

In addition, even if the integration is successiug, may not realize the full potential benefitstod acquisition. The anticipated benefits
may not be achieved within the anticipated timenieaor at all. As a result, we cannot provide amste that this acquisition will result in the
realization of the full benefits anticipated frohetacquisition.

We have significantly expanded the geographic reaaf our Concentrix business with our acquisition othe IBM CRM business, and
this expansion exposes us to additional geopoliticasks that could adversely affect our business ahresults from operations.

With our acquisition of the IBM CRM business, wevaaignificantly expanded the geographic reachunf@oncentrix business, adding
international operations in 24 countries. This btkaf business conducted outside of the UniteteStaxposes us to additional risks, which in
turn could cause our business and results of apasato suffer. These additional risks include fixdil and economic instability, extensive
government regulation, cybersecurity threats, mhalamities, terrorist activities, worker strikesvil unrest and military activity. We also fe
challenges in our management of, and complianeeteffnvolving, the larger geographic scope of bess that is subject to a wider variety of
laws, regulations and government
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policies. Our operations are based on a globaleiglimodel with client services provided from deliy centers located in several countries. In
connection with the acquisition, we have signifibamcreased the percentage of our workforce ihédcated in India and the Philippines.
Socio-economic situations which are specific tstheegions can severely disrupt our operationsrapect our ability to fulfill our contractual
obligations to our clients. If these regions exprce severe natural calamities or political unie@st,personnel resources may be affected, our
IT and communication infrastructure may be at @skl the client processes that we manage may besativaffected. Changes in
governments, laws, regulations and taxation rulag severely impact our ability to do business Esthcountries, our business practices, our
operating costs and our results of operations.

Risks Related to Our Business

We anticipate that our revenue and operating resu#t will fluctuate, which could adversely affect theenterprise value of our Company
and our securities.

Our operating results have fluctuated and will ihate in the future as a result of many factorguiging:

» the impact of the business acquisitions and disiposi we make

» general economic conditions and level of IT andgpEndinc

» the loss or consolidation of one or more of ounsigant OEM suppliers or custome

» market acceptance, product mix, quality, pricingikbility and useful life of our produc

» competitive conditions in our indust

»  pricing, margin and other terms with our OEM suerd

» decline in inventory value as a result of produrdaescence and market accepte

» variations in our levels of excess inventory, vangserves and doubtful accou

» fluctuations in rates in the currencies in whichtvamsac

» changes in the terms of OEM supplieventory protections, such as price protection @atdrn rights; ar

» the expansion of our design and integration sahstigales and operations, globs

Although we attempt to control our expense levitigse levels are based, in part, on anticipateghg. Therefore, we may not be abl

control spending in a timely manner to compensateufiy unexpected revenue shortfall.

Our operating results also are affected by theosedity of the IT and CE products and services stigu We have historically experienc
higher sales in our fourth fiscal quarter due ttigyas in the capital budgeting, federal governnsgeinding and purchasing cycles of esérs
These patterns may not be repeated in subsequémiigeY ou should not rely on period-to-period caripons of our operating results as an
indication of future performance. In future yeamsr operating results may be below our expectatiwriiose of our public market analysts or
investors, which would likely cause our share ptacdecline.

In our Technology Solutions segment, we depend onsanall number of OEMs to supply the IT and CE prodiwcts and services that we
sell and the loss of, or a material change in, oususiness relationship with a major OEM supplier, cald adversely affect our business,
financial position and operating results.

Our future success is highly dependent on ouriogighips with a small number of OEM suppliers. Example, sales of HP products and
services represented approximately 25% , 31%, & & our total revenue for fiscal years 2014 ,20and 2012 , respectively. Our OEM
supplier agreements typically are shiettm and may be terminated without cause upon stotide. The loss or deterioration of our relattaps
with HP or any other major OEM supplier, the autkation by OEM suppliers of additional distributptise sale of products by OEM suppliers
directly to our reseller and retail customers amd-esers, or our failure to establish relationshiftt new OEM suppliers or to expand the
distribution and supply chain services that we feyYDEM suppliers could adversely affect our bussnéinancial position and operating



results. In addition, OEM suppliers may face lidyiebr solvency issues that in turn could negativadfect our business and operating
results.
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Our business is also highly dependent on the tenmaded by our OEM suppliers. Generally, each OftMplier has the ability to
change the terms and conditions of its distribuigreements, such as reducing the amount of priategtion and return rights or reducing the
level of purchase discounts, incentive rebatesnaaidketing programs available to us.

From time to time we may conduct business withgpher without a formal agreement because the ageeé has expired or otherwise
terminated. In such case, we are subject to additiask with respect to products, warranties atdms, and other terms and conditions. If we
are unable to pass the impact of these changasgito our reseller and retail customers, our lmssinfinancial position and operating results
could be adversely affected.

In our Technology Solutions segment our gross mangs are low, which magnifies the impact of variatioa in gross margin, operating
costs and bad debt on our operating results.

As a result of significant price competition in tfleand CE products and services industry, ourgmargins are low, and we expect tt
to continue to be low in the future. Increased cetitipn arising from industry consolidation and lomand for certain IT and CE products
and services may hinder our ability to maintaimngorove our gross margins. These low gross mamiagnify the impact of variations in
revenue, operating costs, inventory obsolescendédad debt on our operating results. A portionwfaperating expense is relatively fixed,
and planned expenditures are based in part onifzatiécl orders that are forecasted with limitedbiiigy of future demand. As a result, we may
not be able to reduce our operating expense tuffly mitigate any further reductions in grossfit or margin in the future. If we cannot
proportionately decrease our cost structure inaesp to competitive price pressures, our busined®perating results could suffer.

We also receive purchase discounts and rebates®®in suppliers based on various factors, includialgs or purchase volume and
breadth of customers. A decrease in net sales cagdtively affect the level of volume rebates gz from our OEM suppliers and thus, our
gross margin. Because some rebates from OEM supplie based on percentage increases in salesdfgbs, it may become more difficult
for us to achieve the percentage growth in salgsimed for larger discounts due to the current sizeur revenue base. A decrease or
elimination of purchase discounts and rebates fwamOEM suppliers would adversely affect our businand operating results.

We are subject to uncertainties and variability indemand by our Technology Solutions customers, whiatould decrease revenue and
adversely affect our operating results.

In our Technology Solutions segment, we sell toaustomers on a purchase order basis, rather tivangnt to long-term contracts or
contracts with minimum purchase requirements. Cqursetly, our sales are subject to demand varigltiiitour customers. The level and
timing of orders placed by our customers vary foadety of reasons, including seasonal buying igugsers, the introduction of new hardw
and software technologies and general economicittomsl Customers submitting a purchase order naagel, reduce or delay their orders. If
we are unable to anticipate and respond to the désnaf our reseller, retail and design and intégmagolutions customers, we may lose
customers because we have an inadequate supplgciqis, or we may have excess inventory, eitharto€h could harm our business,
financial position and operating results.

With regard to our design and integration solutioastomers, unique parts are purchased based bgthrohase order or forecasted
demand. We have limited protection against exaessnitory should anticipated demand not materialize.

We are subject to the risk that our inventory valuemay decline, and protective terms under our OEM spplier agreements may not
adequately cover the decline in value, which in tur may harm our business, financial position and opating results.

The IT and CE products industry is subject to rapahnological change, new and enhanced producifia¢ion requirements, and
evolving industry standards. These changes mayedausntory on hand to decline substantially inueabr to rapidly become obsolete. Mos
our OEM suppliers offer limited protection from tluss in value of inventory. For example, we cateiee a credit from many OEM suppliers
for products held in inventory in the event of @lier price reduction. In addition, we have a texli right to return a certain percentage of
purchases to most OEM suppliers. These policiesféea subject to time restrictions and do not@cbus in all cases from declines in
inventory value. In addition, our OEM suppliers nimcome unable or unwilling to fulfill their proté&n obligations to us. The decrease or
elimination of price protection, or the inabilitf our OEM suppliers to fulfill their protection dghtions, could lower our gross margins and
cause us to record inventory write-downs. If wewarable to manage our inventory with our OEM sugliwith a high degree of precision, we
may have insufficient product supplies or we mayehexcess inventory, resulting in inventory writaahs, either of which could harm our
business, financial position and operating results.
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We depend on OEM suppliers to maintain an adequatsupply of products to fulfill customer orders on atimely basis, and any supply
shortages or delays could cause us to be unabletitmely fulfill orders, which in turn could harm our business, financial position and
operating results.

Our ability to obtain particular products in thejured quantities and to fulfill reseller and rétaistomer orders on a timely basis is
critical to our success. In most cases, we havguaoanteed price or delivery agreements with ouGHppliers. We occasionally experience
a supply shortage of certain products as a reéstrang demand or problems experienced by our GEppliers. For example, in fiscal years
2011 and 2012, we experienced shortage in haréslfrom OEM suppliers in Thailand due to floodssHbrtages or delays persist, the price ¢
those products may increase, or the products milenavailable at all. Such delays could also irhpac ability to procure critical componel
required to complete customer orders. In additiem,OEM suppliers may decide to distribute, orubstantially increase their existing
distribution business, through other distributthejr own dealer networks, or directly to reselleesailers or end-users. Accordingly, if we are
not able to secure and maintain an adequate sopplpducts to fulfill our customer orders on adignbasis, our business, financial position
and operating results could be adversely affected.

Our systems design and integration solutions busise has customer concentration and intense competiti which could adversely
impact our revenue.

The system design and integration solutions busioésur Technology Solutions segment has cust@meecentration, requires
investments in working capital and infrastructumeg has customer contracts that often offer limitedo volume guarantees or protection for
end-of-life investments. The loss of a customereduction in order volumes could adversely impagtrevenue, provision for inventory
losses, the absorption of fixed overhead costsoanduture expansion plans. In addition, our apiid deliver customized solutions on a timely
basis is critical to our success. Any delay coaigact our competitive position and result in lobsustomer orders, which could adversely
impact our financial position and operating results

The market for CE products that we distribute is ctaracterized by short product life cycles. Increasedompetition for limited retailer
shelf space, decreased promotional support from reflers or retailers or increased popularity of dowoadable or online content and
services could adversely impact our revenue.

The market for CE products, such as personal caznpand tablets, mobile devices, wearable dewddsp game titles and hardware,
and audio or visual equipment, is characterizedhmyrt product life cycles and frequent introducsiari new products. For example, the life
cycle of a video game is short and typically pregd relatively high level of sales only for thestfifew months after introduction of the game.
The markets in which we compete frequently intredoew products to meet changing consumer prefesearabtrends. As a result,
competition is intense for resellers' and retdil@rsted shelf space and promotions. If our verstiaew products are not introduced in a timely
manner or do not achieve significant market accegawe may not generate sufficient sales or m@tofity. Further, if we are unable to
successfully compete for resellers' or retailgratse and promotional resources, this could nedgtimgpact market acceptance of our products
and negatively impact our business and operatisigitee In addition, increased consumer use of doaddble content and online services and
the further integration of technological tasks ently requiring several different CE products magatively affect our CE product distribution
business and operating results, as they may reshreumer demand for having several different edeats devices and other physical
products. For example, the popularity of downlodel@nd online games has increased and, if the tentinues, could adversely affect our
over-the-counter retail video games sales.

The terms and conditions of our customer contractsvithin our Concentrix segment, including the CRM business acquired from IBM,
contain provisions which, if triggered, could causductuations in our revenue, which in turn would adversely affect our financial
results.

In our Concentrix segment, we provide global bussrgervices, including BPO CRM services, to outarusers under contracts with
provisions that, if triggered, could impact our fitability. For example, many of our contracts ntsyterminated with a short amount of notice
and to the extent our customers terminate theseamis, we could experience unexpected fluctuatiomar revenue and operating results fi
period to period. Additionally, some contracts hpeeformance-related bonus or penalty provisiorgneby we could receive a bonus if we
satisfy certain performance levels or have to ppgraalty for failing to do so. Whether we receivi@oaus or are required to pay a penalty is
unpredictable, and may cause additional fluctuatiarour financial results. In addition, our cusesimay not guarantee a minimum volume;
however, we hire employees based on anticipatechgeerolumes. If we fail to anticipate volumes eactly, our operations and financial res
may suffer. The reduction of volume, loss of custosnpayment of penalties or inability to terminaty unprofitable contracts could have an
adverse impact on our operations and financialtesu

Our Concentrix business, including the CRM businesacquired from IBM, is subject to dynamic changesn business model and
competition, which in turn could cause our Concentix operations to suffer.
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The customer acquisition, support and renewal sesvbusinesses of our Concentrix segment represerging markets that are
vulnerable to numerous changes that could caub#tarsthe business and size of the market. Fangxe, if software and hardware customer:
move to a utility or fee-foservice based business model, this business mbdegie could significantly impact operations or eaaisignifican
shift in the way we currently conduct our busindksur customers place more focus in this areaiatetnalize these operations, this could
cause a significant reduction in the size of thailable market for third party service providekelus. Similarly, if competitors offer their
services at below market margin rates to gain ntathkare, or use other lines of business to sulsttiz renewals management business, this
could cause a significant decrease in the availaalket for us. In addition, if a cloushsed solution or some other technology were iotred
this new technology could cause an adverse shiftarway our existing business operations are attedwor decrease the size of the available
market.

If we are unable to hire and retain employees witldomain expertise for our Concentrix business, ourerations will be disrupted, and
such disruption may impact our ability to manage ou costs, which in turn could impact our profitability.

The success of our operations and the quality pEetvices are highly dependent on our abilityttaat and retain skilled personnel in
of our international delivery centers. The indussrgharacterized by high employee attrition rated we face competition in hiring, retaining
and motivating talented and skilled leaders andleyags with domain experience.

In addition, our profitability is directly affectdaly the utilization rate of our personnel resourtleae are unable to achieve an optimum
utilization of our personnel resources, we may egpee erosions in our profit margins. Howevenquf utilization is too high, it may result in
the deterioration in the quality of services pr@ddo our clients and may also result in higheitatb rates. If we are unable to manage our
employee attrition rates, adequately motivate oupleyees or utilize our personnel resources effitye our operations will be disrupted, and
such disruption may impact our ability to manage aasts, which in turn could impact our profitatyili

If we fail to effectively provide our operations sevices to our clients in the Concentrix business lient relations may suffer, which in
turn may adversely affect our revenue and resultsfaperations.

Our customer engagement services business invotvespresenting our clients in certain criticalrapiens of their business processes
such as sales, marketing and customer suppour Kl@nts experience disruptions in these opemnatar are dissatisfied with the quality of
service provided, our client relationships may eufnd we may face possible legal action.

In addition, in our management of our clients ofierss, we manage large volumes of customer infdonaind confidential data. We nr
be liable and our operations may be disruptedefahs a breach of confidentiality of client datan employee violates policies and regulati
governing the management of personal informatifongilose our client's data or if the security af 6T systems is compromised.

We may also be liable if we do not maintain adeguitiernal controls over the processes we managaufoclients or if we fail to compl
with the laws and regulations applicable to therapens in which we represent our clients. OurntBemay request us to obtain audit reports
over our internal controls. If we are unable to ptate these audit reports or if internal contrdiaencies are identified in the audit process,
our client relationships may suffer.

If we are unable to successfully manage our delivercenters, our results of operations could be adveely affected and we may not fully
realize the anticipated benefits of our recent acgaitions.

Our Concentrix business, which has extensive iat@nal operations, may be adversely impacted ihreeunable to manage and
communicate with the resources located internallipridervice quality may be placed at risk and abifity to optimize our resources may be
more complicated if we are unable to manage owuregs remotely. Our Concentrix business uses a vadety of technologies to allow us
manage a large volume of work. These technologesliesigned to keep our employees productive. Ailyre in technology may have a
negative impact on our operations. The successio$ervices primarily depends on performance ofemaployees and resulting customer
satisfaction. Any increase in average waiting tondéandling time or lack of promptness or techneglertise of our employees will directly
impact customer satisfaction. Any adverse cust@atisfaction may impact the overall business. Ifaneunable to successfully manage our
delivery centers, our results of operations coddadbversely affected and we may not fully realleanticipated benefits of our recent
acquisitions.

Changes in foreign exchange rates and limitationsnathe convertibility of foreign currencies could adrersely affect our business and
operating results.

Approximately 28% of our total revenue in fiscahy@014 and 26% for both fiscal years 2013 and 2@4r2 generated outside the
United States. Most of our international revenwst of revenue and operating expenses are denadiimaforeign
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currencies. We presently have currency exposusagrfrom both sales and purchases denominatemtéigh currencies. Changes in exchang
rates between foreign currencies and the U.S.doléey adversely affect our operating margins. Bangple, if these foreign currencies
appreciate against the U.S. dollar, it will be mexeensive in terms of U.S. dollars to purchaserimery or pay expenses with foreign
currencies. This could have a negative impact i tevenue related to these purchases is trars$attg.S. dollars. In addition, currency
devaluation can result in our products, which anaally purchased by us in U.S. dollars, to be iratht more expensive to produce than
products manufactured locally. We currently condwrdy limited hedging activities, which involve thise of currency forward contracts.
Hedging foreign currencies can be risky. Certaithebe hedge positions are undesignated hedgedanfde sheet exposures, such as
intercompany loans, and typically have maturitieless than one year.

In our Concentrix segment, our customer engagesenices are delivered from several delivery cearterated around the world, with
significant operations in India and the Philippin&s a result, our revenue may be earned in cuiesrbat are different from the currencies in
which we incur corresponding expenses. Fluctuatiotise value of currencies, such as the Indiang@ugnd the Philippine Peso, against the
U.S. Dollar, and inflation in the local economiasnhich these delivery centers are located, caouddease the operating and labor costs in t
delivery centers which can result in reduced pability.

There is also additional risk if the currency ig freely or actively traded. Some currencies, saglhe Chinese Renminbi, Indian Rupee
and Philippines Peso, are subject to limitationgamversion into other currencies, which can limit ability to hedge or to otherwise react to
rapid foreign currency devaluations. We cannot jstetle impact of future exchange rate fluctuationsour business and operating results.

We do not use derivative financial instrumentsdpeculative trading purposes, nor do we hedgeareigh currency exposure in a
manner that entirely offsets the effects of charigdsreign exchange rates.

As a general rule, we do not use financial instmit®i¢o hedge local currency denominated operatipgreses in countries where a nat
hedge exists. For example, in many countries, nexémm the local currency services substantidfiigats the local currency denominated
operating expenses.

Because we conduct substantial operations in Chindsks associated with economic, political and saaievents in China could negativel
affect our business and operating results.

A substantial portion of our IT systems operatiansluding our IT systems support and software tgwaent operations, and a portior
our BPO CRM services, is located in China. In dddjtwe also conduct general and administrativividies from our facilities in China. As of
November 30, 2014, we had approximately 4,300 sug@wsonnel located in China. Our operations im&lare subject to a number of ris
relating to China’s economic and political systemsluding:

e agovernment controlled foreign exchange rate anitidtions on the convertibility of the Chinese Renbi;

e extensive government regulati

« changing governmental policies relating to tardfits available to foreigawned businesse

» the telecommunications infrastructt

» arelatively uncertain legal system; .

* uncertainties related to continued economic andhbpeform

Our IT systems are an important part of our glapdrations. Any significant interruption in servieehether resulting from any of the
above uncertainties, natural disasters or otherwis@d result in delays in our inventory purchagsiarrors in order fulfillment, reduced levels
of customer service and other disruptions in oj@nat any of which could cause our business andatipg results to suffer.
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We may have higher than anticipated tax liabilities

We conduct business globally and file income taurres in various tax jurisdictions. Our effectiextrate could be adversely affected by
several factors, many of which are outside of antiol, including:

* changes in income before taxes in various jurigzhistin which we operate that have differing statyitax rates
« changing tax laws, regulations, and/or interpretegiof such tax laws in multiple jurisdictio

» effect of tax rate on accounting for acquisitions @isposition:

» issues arising from tax audit or examinations amdralated interest or penalties; .

e uncertainty in obtaining tax holiday extensionggpiration or loss of tax holidays in various jdlittions

We report our results of operations based on ot@rghénation of the amount of taxes owed in varitassjurisdictions in which we
operate. The determination of our worldwide prawmisior income taxes and other tax liabilities regsiestimation, judgment and calculations
where the ultimate tax determination may not béagerOur determination of tax liability is alwagabject to review or examination by tax
authorities in various tax jurisdictions. Any adseioutcome of such review or examination could tramegative impact on our operating
results and financial condition. The results froanious tax examinations and audit may differ fréma liabilities recorded in our financial
statements and could adversely affect our finamemllts and cash flows.

We have pursued and intend to continue to pursue igttegic acquisitions or investments in new marketand may encounter risks
associated with these activities, which could harmur business and operating results.

We have in the past pursued and in the future eéxpgmrsue acquisitions of, or investments injfesses and assets in new markets,
either within or outside the IT and CE products aadvices industry, that complement or expand gigtiag business. Our acquisition strategy
involves a number of risks, including:

» difficulty in successfully integrating acquired opgons, IT systems, customers, and OEM suppliatiomships, products and servic
and businesses with our operations;

» loss of key employees of acquired operations driiityato hire key employees necessary for our exgien

» diversion of our capital and management attentiwayafrom other business isst

* increase in our expenses and working capital requents

» inthe case of acquisitions that we may maksidatof the United States, difficulty in operatingoreign countries and over
significant geographical distances;

« other financial risks, such as potential liabibtiaf the businesses we acquire;

e our due diligence process may fail to identifyngficant issues with the acquired company's pobduiality, financial disclosures,
accounting practices or internal control deficiesci

We may incur additional costs and consolidate seredundant expenses in connection with our adéprs and investments, which
have an adverse impact on our operating marginsré&acquisitions may result in dilutive issuanceequity securities, the incurrence of
additional debt, large write-offs, a decrease tnrfel profitability, or future losses. The incurreraf debt in connection with any future
acquisitions could restrict our ability to obtailorking capital or other financing necessary to afour business. Our recent and future
acquisitions or investments may not be successfid,if we fail to realize the anticipated benefitshese acquisitions or investments, our
business and operating results could be harmed.

Because of the capital-intensive nature of our busess, we need continued access to capital, whicimdt available to us or if not
available on favorable terms, could harm our abiliy to operate or expand our business.

Our business requires significant levels of capadinance accounts receivable and product invgrttwat is not financed by trade
creditors. If cash from available sources is insight, proceeds from our accounts receivable $iation and revolving credit programs are



limited or cash is used for unanticipated needsmag require additional capital sooner than angitgg.
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In the event we are required, or elect, to raishtahal funds, we may be unable to do so on fabvleréerms, or at all, and may incur
expenses in raising the additional funds. Our curaad future indebtedness could adversely affecbperating results and severely limit our
ability to plan for, or react to, changes in ousiness or industry. We could also be limited bwficial and other restrictive covenants in
securitization or credit arrangements, includimgitiations on our borrowing of additional funds assling dividends. Furthermore, the cost of
securitization or debt financing could significanithcrease in the future, making it cost prohildtie securitize our accounts receivable or
borrow, which could force us to issue new equityusities. If we issue new equity securities, erigtstockholders may experience dilution, or
the new equity securities may have rights, prefegeror privileges senior to those of existing haddg common stock. If we cannot raise fu
on acceptable terms, we may not be able to takerdage of future opportunities or respond to coitipetpressures or unanticipated
requirements. Any inability to raise additional tapwhen required could have an adverse effeaiwrbusiness and operating results.

The terms of our debt arrangements impose significd restrictions on our ability to operate which inturn could negatively affect our
ability to respond to business and market conditioa and therefore could have an adverse effect on obusiness and operating results.

As of November 30, 2014 , we had $980.5 milliomirstanding short and long-term borrowings unden teans, lines of credit,
accounts receivable securitization programs andatdpases, excluding trade payables. The ternmmefor more of the agreements under
which this indebtedness was incurred may limitestrict, among other things, our ability to:

e incur additional indebtedne

* make investment

» pay dividends or make certain other restricted pays

. repurchase common sto

e consummate certain asset sales or acquisi

* enter into certain transactions with affiliatesg

* merge, consolidate or sell, assign, transfer, leamesey or otherwise dispose of all or substatel of our asset

We are also required to maintain specified findneiios and satisfy certain financial conditiostts including a leverage and a fixed
charge coverage ratio as outlined in our seniauregkccredit agreement and in our accounts recevadgturitization program. Our inability to
meet these ratios and tests could result in thel@@tion of the repayment of the related debtfehmination of the facility, the increase in our
effective cost of funds or the cross-default ofentbredit and securitization arrangements. As altresur ability to operate may be restricted
and our ability to respond to business and mardetiitions may be limited, which could have an adeeffect on our business and operating
results.

We may not be able to generate sufficient cash terwice all of our indebtedness and may be forced tiake other actions to satisfy our
obligations, which could adversely affect our busiess.

Our ability to make scheduled debt payments oetimance our debt obligations depends on our fiimhand operating performance,
which is subject to prevailing economic and contpeticonditions and to certain financial, businasd other factors beyond our control. We
cannot be certain that we will maintain a levetas$h flows from operating activities sufficientgermit us to pay the principal, and interest on
our indebtedness.

We funded our acquisition of the IBM CRM businds®ugh a combination of cash and the issuancerfraan stock. The cash
component of the acquisition was significant argliled in an increase in borrowing levels undersamior secured credit agreement and our
accounts receivable securitization.

If our cash flows and capital resources are insigffit to fund our debt service obligations, we rhayforced to reduce or delay capital
expenditures, sell assets or operations, seeki@utlitapital or restructure or refinance our indelbess. We cannot be certain that we would
be able to take any of these actions, that thesenaavould be successful and permit us to meesolieduled debt service obligations or that
these actions would be permitted under the ternagipéxisting or future debt agreements. In theabs of such operating results and
resources, we could face substantial liquidity foits and might be required to dispose of matesiséts or operations to meet our debt servic
and other obligations. Some of our credit faciditiestrict our ability to dispose assets and us@tbceeds from the disposition. As such, we
may not be able to consummate those dispositions@eany resulting proceeds and, in addition, puobeeds may not be adequate to mee
debt service obligations then due.
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If we cannot make scheduled payments on our dabtyilbe in default and, as a result:

» our lenders could declare all outstanding princgral interest to be due and paye

» the lenders under our credit agreements couhlitn@te their commitments to loan us money anthéncase of our secured credit
agreements, foreclose against the assets sechdingorrowings;

* we could be forced to raise additional capital tigio the issuance of additional, potentially diletsecurities; ar

» we could be forced into bankruptcy or liquidatievhich is likely to result in delays in the paymef our indebtedness and in the
exercise of enforcement remedies related to owghitatiness.

If the interest rates on our borrowings increase, or access to capital and net income could be adveily affected.

Our borrowings and securitization arrangementyariable-rate obligations and expose us to integegstrisks. If interest rates increase,
debt service obligations and our interest experibénarease even though the amount borrowed resthia same. Our net income and cash
flows, including cash available for servicing intldness, will correspondingly decrease.

An increase in interest rates may increase ourdutorrowing costs and restrict our access to aagidditionally, current market
conditions, the recovering global economy, and alveredit conditions could limit our availabiligf capital, which could cause increases in
interest margin spreads over underlying indicefgecéifrely increasing the cost of our borrowing. 'érsome of our credit facilities have
contractually negotiated spreads, any changestetbpreads in connection with renegotiations ptradit facilities could adversely affect
results of operations.

A portion of our revenue is financed by floor planfinancing companies and any termination or reductio in these financing
arrangements could increase our financing costs arftarm our business and operating results.

A portion of our product distribution revenue isdnced by floor plan financing companies. Floonglaancing companies are engaged
by our customers to finance, or floor, the purchafgeroducts from us. In exchange for a fee, wadfar the risk of loss on the sale of our
products to the floor plan companies. We currergbeive payment from these financing companiesimapproximately 15 to 30 days from
the date of the sale, which allows our businessperate at much lower relative working capital Iswtban if such programs were not available
If these floor plan arrangements are terminatesbibstantially reduced, the need for more workingjtahand the increased financing cost
could harm our business and operating results.

We have significant credit exposure to our customeat and negative trends in their businesses coulduse us significant credit loss and
negatively impact our cash flow and liquidity positon.

We extend credit to our customers for a signifiqaortion of our sales to them and they have a gesfdime, generally 30 days after the
date of invoice, to make payment. However, in ¢ertases, for some of our larger customers, we tdfeger terms of payment. As a result,
are subject to the risk that our customers willpent on time or at all. The majority of our custemare small and medium sized businesses.
Our credit exposure risk may increase due to firsmifficulties or liquidity or solvency issues parienced by our customers, resulting in thei
inability to repay us. The liquidity or solvencyiges may increase as a result of an economic dowatwa decrease in IT or CE spending by
endusers. If we are unable to collect payments ima&Hy manner from our customers due to changesanéiial or economic conditions, or
other reasons, and we are unable to collect ungtecredit insurance policies, we may write-off #raount due from the customers. These
write-offs may result in credit insurance being more espe and on terms that are less favorable to dsvay negatively impact our ability
utilize accounts receivable-based financing. Initimtg the failure of customers to pay within a cified time period after the date of an invoice
could result in defaults under our accounts redsésaecuritization program. These circumstancefdanegatively impact our cash flow and
liquidity position, or result in the cross-defatdtour other indebtedness and acceleration ofralekitedness. Further, we are exposed to high
collection risk as we continue to expand interrralty, where the payment cycles are generally loage the credit rating process may not be
as robust as in the United States, and where @esado accounts receivable financing is more dichit

In addition, the revenue from our Mexico operatior@dudes various long-term projects funded by goreent and other local agencies,
which often involve extended payment terms andresiiial penalties and could expose us to additicoléction risks.
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We are dependent on a variety of IT and telecommunations systems and the Internet, and any failurefdghese systems could adversely
impact our business and operating results.

We depend on IT and telecommunications systemsranbhternet for our operations. These systemsatippvariety of functions
including inventory management, order processihippsng, shipment tracking, billing, and our BPO IZRusiness.

Failures or significant downtime of our IT or teb@emunications systems could prevent us from takirgjomer orders, printing product
pick-lists, shipping products, billing customersldrandling call volume. Sales also may be affeiftedr reseller and retail customers are
unable to access our pricing and product avaitghitformation. We also rely on the Internet, angarticular electronic data interchange, or
EDI, and XML, for a large portion of our orders anfbrmation exchanges with our OEM suppliers aggketler and retail customers. The
Internet and individual websites have experiencadraber of disruptions and slowdowns, some of whiehe caused by organized attacks. In
addition, some websites have experienced secuggkidowns. If we were to experience a securitylutean, disruption or breach that
compromised sensitive information, it could harm @lationship with our OEM suppliers and rese#iad retail customers. Disruption of our
website or the Internet in general could impair orger processing or more generally prevent our Giappliers and reseller and retail
customers from accessing information. Our BPO CRigiress is dependent upon telephone and dataesepsiovided by third party
telecommunications service vendors and our IT altdbmmunications systems. Any significant increassur IT and telecommunications
costs or temporary or permanent loss of our ITelmcdommunications systems could harm our relatipsshith our customers. The occurrence
of any of these events could have an adverse effeotrr operations and financial results.

We rely on independent shipping companies for delery of products, and price increases or service ietruptions from these carriers
could adversely affect our business and operatingsults.

We rely almost entirely on arrangements with incej@at shipping companies, such as FedEx and UP&dalelivery of our products
from OEM suppliers and delivery of products to fieseand retail customers. Freight and shippinggéa can have a significant impact on our
gross margin. As a result, an increase in freightlsarges due to rising fuel cost or general griceeases will have an immediate adverse
effect on our margins, unless we are able to gesgtreased charges to our reseller and retdibiess or renegotiate terms with our OEM
suppliers. In addition, in the past, carriers hexperienced work stoppages due to labor negot&tioth management. An increase in freigf
shipping charges, the termination of our arrangesweith one or more of these independent shipporgpanies, the failure or inability of one
or more of these independent shipping companidglieer products, or the unavailability of theiiigbing services, even temporarily, could
have an adverse effect on our business and opgrasults.

Because of the experience of our key personnel inet IT, CE and the BPO CRM service industries and thir technological and industry
expertise, if we were to lose any of our key persaal, it could inhibit our ability to operate and grow our business successfully.

We are dependent in large part on our ability tairethe services of our key senior executivesathdr technological and industry
experts and personnel. Except for Kevin Murai, Bresident and Chief Executive Officer, our emplayaed executives generally do not have
employment agreements. Furthermore, we do not ¢eesyperson’insurance coverage for any of our key executives.cémpete for qualifie
senior management and technical personnel. Thefpss inability to hire, key executives or quaid employees could inhibit our ability to
operate and grow our business successfully.

We may experience theft of product from our warehoses, water damage to our properties and other casliysaevents which could harm
our operating results.

From time to time, we have experienced incidentheft at various facilities, water damages to naperties and other casualty events.
These types of incidents may make it more difficulexpensive for us to obtain insurance coveragdee future. Also, the same or similar
incidents may occur in the future for which we nmay have sufficient insurance coverage or polinyit to be fully compensated for the loss,
which may have an adverse effect on our busineddimancial results.

We may become involved in intellectual property oother disputes that could cause us to incur substéal costs, divert the efforts of out
management, and require us to pay substantial dama&g or require us to obtain a license, which may ndite available on commercially
reasonable terms, if at all.

From time to time, we receive notifications alleginfringements of intellectual property rightsegiedly held by others relating to our
business or the products we sell or integrate Giof@QEM suppliers and others. Litigation with redpecpatents or other intellectual property
matters could result in substantial costs and disarof management and other resources and cou@ddraadverse effect on our business.
Although we generally have various levels of inddroation protection from our
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OEM suppliers and design and integration solutmmsomers, in many cases any indemnification taciviie may be entitled is subject to
maximum limits or other restrictions.

In addition, we have developed proprietary IT systemobile applications, and cloud-based technosogyacquired technologies that
play an important role in our business. If anyimjement claim is successful against us and ifrmdécation is not available or sufficient, we
may be required to pay substantial damages or weneed to seek and obtain a license of the othey’pantellectual property rights. We may
be unable to obtain such a license on commeraieigonable terms, if at all.

We are from time to time involved in other litigatiin the ordinary course of business. We may edaiuzcessful in defending these or
other claims. Regardless of the outcome, litigatiounld result in substantial expense and couldrdihe efforts of our management.

We have significant operations concentrated in Nohit America, Asia, Europe and Australia and any disryption in the operations of our
facilities could harm our business and operating reults.

Our worldwide operations could be subject to ndtdisasters, adverse weather conditions and otlginéss disruptions, which could
seriously harm our revenue and financial condidiod increase our costs and expenses. We haveicagribperations in our facilities located
in North America, Asia, Europe and Australia. A®ault, any prolonged disruption in the operatiohsur facilities, whether due to technical
difficulties, power failures, break-ins, destructior damage to the facilities as a result of anahtlisaster, fire or any other reason, could harn
our operating results. If there are related disomgstin local or international supply chains, weyreaperience supply shortages or delays in
receiving products from our OEM suppliers or expece other delays in shipping to our customenselfire unable to fulfill customer order:

a timely manner, this could harm our operating ltss&or example, in March 2011, Japan experieac@d magnitude earthquake followed by
tsunami waves and aftershocks. These events affd@enfrastructure in the country, caused powgages and temporarily disrupted the Ic
and international, supply chains for some vendors. facilities in Japan suffered nominal inventand facility damages. In addition, our
Philippines operation is at greater risk due toems@ weather conditions, such as typhoons, mudshide floods. We currently have a disaster
recovery plan and business interruption insurahoesever, they may not be sufficient to compensattéosses that could occur.

Global health and economic, political and social ¢alitions may harm our ability to do business, incrase our costs and negatively affect
our stock price.

Worldwide economic conditions have experiencedifiggmt volatility due to the credit conditions imgted by the subprime mortgage
crisis and other factors, including slower econoadtivity which may impact our results of operatiokxternal factors, such as potential
terrorist attacks, acts of war, geopolitical andialcturmoil or epidemics and other similar outtk&#& many parts of the world, could prevent
or hinder our ability to do business, increaseamsts and negatively affect our stock price, whiicturn, may require us to record an
impairment in the carrying value of our goodwillok& generally, these geopolitical social and ecao@wonditions could result in increased
volatility in the United States and worldwide fircdal markets and economy. For example, increasstdhility may adversely impact the desire
of employees and customers to travel, the religtalind cost of transportation and our ability téao adequate insurance at reasonable rates
and may require us to incur increased costs farrgganeasures for our domestic and internatioparations. We are predominantly uninsu
for losses and interruptions caused by terrorisits @f war and similar events. These uncertaimiiake it difficult for us and our customers to
accurately plan future business activities. Wh#eeral economic conditions have recently begumfwrave, there is no assurance that this
trend will continue or at what rate.

Part of our business is conducted outside of the lited States, exposing us to additional risks that ay not exist in the United States,
which in turn could cause our business and operatmresults to suffer.

We have expanded our international operations aegkepce which subjects us to risks, including:

e political or economic instabilit

e extensive governmental regulati

» changes in import/export duti

* trade restriction:

» compliance with the Foreign Corrupt Practices AtK. bribery laws and similar lawn

» difficulties and costs of staffing and managingrapiens in certain foreign countri
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» work stoppages or other changes in labor condi

difficulties in collecting accounts receivable otiraely basis or at a

i taxes; an

» seasonal reductions in business activity in sonnis péd the worlc

We may continue to expand internationally to respancompetitive pressure and customer and magkglirements. Establishing
operations in any other foreign country or regioesents risks such as those described above aaswitks specific to the particular countn
region. In addition, until a payment history isaddished over time with customers in a new geogragptregion, the likelihood of collecting
accounts receivable generated by such operatiand be less than our expectations. As a resultetisea greater risk that reserves set with
respect to the collection of such accounts recédvatay be inadequate. In addition, the revenueveldrirom our Mexico operation includes
various long-term projects with government and othgblic agencies that involve extended paymemseznd could expose us to additional
collection risks. Furthermore, if our internatioeaipansion efforts in any foreign country are uesssful, we may decide to cease operations
which would likely cause us to incur additional erpe and loss.

In addition, changes in policies or laws of the tddiStates or foreign governments resulting in,rgrather things, higher taxation,
currency conversion limitations, restrictions onduransfers or the expropriation of private entiegs, could reduce the anticipated benefits o
our international expansion. Any actions by cow@stin which we conduct business to reverse poltbigsencourage foreign trade or
investment could adversely affect our businesselfail to realize the anticipated growth of outuite international operations, our business
operating results could suffer.

Risks Related to Our Relationship with MiTAC Holdings Corporation

The concentration of ownership of our common stockmong our executive officers, directors and principl stockholders could allow
them to influence all matters requiring stockholderapproval and could delay or prevent a change in edrol of SYNNEX.

As of November 30, 2014 , our executive officeisgctors and principal stockholders owned approxitya?7% of our outstanding
common stock. In particular, MiTAC Holdings Corptioa ("MiTAC Holdings") and its affiliates owned ppximately 25% of our common
stock. MiTAC Holdings is a publiclyraded company on the Taiwan Stock Exchange. A&sutr these stockholders have the potential gtd
influence or control matters requiring stockholdpproval, including the election of directors ahd approval of mergers and acquisitions, or
exert influence of actions of the Board of Direstdrhis concentration of ownership may have thectféf delaying, preventing or deterring a
change of control of our company, could deprive sitackholders of an opportunity to receive a premfar their common stock as part of a
sale of our company and might ultimately affectt@rket price of our common stock.

There could be potential conflicts of interest bet@en us and MiTAC Holdings and its affiliates, whichcould affect our business and
operating results.

MITAC Holdings' and its affiliates’ continuing beiigal ownership of our common stock could createfticts of interest with respect to
a variety of matters, such as potential acquissti@@mpetition, issuance or disposition of seasijtelection of directors, payment of dividends
and other business matters. For example, we clyngmtchase inventories from MiTAC Holdings. Simmitésks could exist as a result of
Matthew Miau’s positions as our Chairman Emeritumjember of our Board of Directors, the ChairmaMafAC Holdings and as a director
or officer of MIiTAC Holdings' affiliates. For fistgear 2014, Mr. Miau received the same compensatsour independent directors. For fit
year 2015, Mr. Miau will receive the same compeinsaas our independent directors. Mr. M's compensation as one of our directors is base
upon the approval of the Nominating and Corporategenance Committee, which is solely composed @épendent members of the Board of
Directors. We also have adopted a policy requinraderial transactions in which any of our directoas a potential conflict of interest to be
approved by our Audit Committee, which is also cosgd of independent members of the Board of Directo

Synnex Technology International Corp., or Synneghf®logy International, a publicly-traded compamagédd in Taiwan and affiliated
with MiTAC Holdings, currently provides distributicand fulfillment services to various markets ingAand Australia, and is also a potential
competitor of ours. As of November 30, 2014 , MiTACorporated, a privately-held company based iwd@a and a separate entity from
MITAC Holdings, directly and indirectly owned appimately 13.6% of Synnex Technology Internatiorad approximately 8.0% of MiTAC
Holdings. As of November 30, 2014 , MiTAC Holdindisectly and indirectly owned 0.2% of Synnex Tedogy International and Synnex
Technology International directly and indirectly m@d approximately 0.9% of MiTAC Holdings. In additi MiTAC Holdings directly and
indirectly owned approximately
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8.7%of MIiTAC Incorporated and Synnex Technology Inteioraal directly and indirectly owned approximatél§.4% of MiTAC Incorporate
as of November 30, 2014 . Synnex Technology Internal indirectly through its ownership of Peer Bpments Limited owned
approximately 10.9% of our outstanding common staxkf November 30, 2014 . Neither MiTAC Holdingsr Synnex Technology
International is restricted from competing with lrsthe future, we may increasingly compete witmi$x Technology International,
particularly if our business in Asia expands or 88 Technology International expands its businessdgeographies or customers we serve.
Although Synnex Technology International is a saefmentity from us, it is possible that there W@l confusion as a result of the similarity of
our names. Moreover, we cannot limit or controldise of the Synnex name by Synnex Technology latemmal in certain geographies and
use of the Synnex name may be restricted as & mselgistration of the name by Synnex Technolbggrnational or the prior use in
jurisdictions where it currently operate

Risks Related to Our Industry
Volatility in the IT and CE industries could have amaterial adverse effect on our business and opeiag results.

We have in the past, experienced decreases in deamghwe anticipate that the industries we opénatéll be subject to a high degree
cyclicality in the future. Softening demand for quoducts and services caused by an ongoing ecordominturn and over-capacity may
impact our revenue, as well the salability of inieey and collection of reseller and retail customecounts receivable.

While in the past we may have benefited from cadatibn in our industry resulting from delays oduetions in IT or CE spending in
particular, and economic weakness in general, aoly golatility in the IT and CE industries couldveaan adverse effect on our business and
operating results.

We are subject to intense competition in the Techihagy Solutions and Concentrix businesses, both ihé United States and
internationally, and if we fail to compete successfly, we will be unable to gain or retain market stare.

We operate in a highly competitive environmenthhatthe United States and internationally. Thimpetition is based primarily on
product and service availability, credit availaliliprice, speed of delivery, ability to tailor gjifec solutions to customer needs, quality and
depth of product and service lines, pre-sales astigales technical support, flexibility and time#gponse to design changes, and
technological capabilities, service and support.ddmpete with a variety of regional, national amiginational IT and CE product and service
distributors, contract manufacturers and assemhleggroviders of BPO CRM services. In some insganwe also compete with our own
customers, our own OEM suppliers and MiTAC Holdiagsl its affiliates.

Our primary competitors are substantially larget have greater financial, operating, manufactuand marketing resources than us.
Some of our competitors may have broader geogradpbidth and range of services than us and mayrhaxe developed relationships with
their existing customers. We may lose market shratiee United States or in international marketanay be forced in the future to reduce our
prices in response to the actions of our compstiod thereby experience a reduction in our gr@sgims.

In addition, in our BPO CRM business, we also femepetition from our customers. For example, sofr@io customers may have
internal capabilities and resources to providertbein customer contact centers. Furthermore, @ipmessures and quality of services could
impact our business adversely. Our ability to pdev@ high quality of service is dependent on odlitylo retain and properly train our
employees and to continue investing in our infratre, including IT and telecommunications systems

We may initiate other business activities, inclygihe broadening of our supply chain capabilittees] may face competition from
companies with more experience in those new aheasldition, as we enter new areas of businessnaealso encounter increased
competition from current competitors or from newngetitors, including some that may once have beer©O&M suppliers or reseller and re
customers. Increased competition and negativeiosaitom our OEM suppliers or reseller and retatomers resulting from our expansion
into new business areas could harm our business@amdting results.

Our business may be adversely affected by some OEddppliers’ strategies to increase their direct sak which in turn could cause our
business and operating results to suffer.

Consolidation of OEM suppliers has resulted in fesaurces for some of the products and serviceasmbalistribute. This consolidation
has also resulted in larger OEM suppliers that Isageificant operating and financial resources. 8@&M suppliers, including some of the
leading OEM suppliers that we service, have bebimggroducts and services directly to reselled agtail customers and end-users, thereby
limiting our business opportunities. If large OEMNpsliers increasingly
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sell directly to end-users or our resellers andilets, rather than use us as the distributor eif ffroducts and services, our business and
operating results will suffer.

OEMs could limit the number of supply chain serviceproviders with which they do business, which in ttn could negatively impact our
business and operating results.

A determination by any of our primary OEMs to cdigate their business with other distributors degration service providers could
negatively affect our business and operating reslitparticular, the termination of our contragtHiP would have a significant negative effect
on our revenue and operating results.

The IT and CE industries are subject to rapidly changing technologies and process developments, and may not be able to adequately
adjust our business to these changes, which in tummould harm our business and operating results.

Dynamic changes in the IT and CE industries, iniclgdhe consolidation of OEM suppliers and reduddion the number of authorized
distributors used by OEM suppliers, have resultedew and increased responsibilities for managemensonnel and have placed, and
continue to place, a significant strain upon ounagement, operating and financial systems and oiseurces. We may be unable to
successfully respond to and manage our busindgghtrof industry developments and trends. Alsac@lito our success in managing our
operations is our ability to achieve additional mmmies of scale. Our failure to achieve these adit economies of scale or to respond to
changes in the IT and CE industries could advera#fct our business and operating results.

Compliance with changing regulation of corporate geernance and public disclosure may result in additinal expense and affect our
operations.

Changing laws, regulations and standards relatiraptporate governance and public disclosure, dhietuthe Dodd-Frank Wall Street
Reform and Consumer Protection Act, SEC regulatiomtsNew York Stock Exchange, or NYSE, rules, aeating uncertainty for companies
such as ours. These new or changed laws, regudadiooh standards are subject to varying interpogtsitn many cases due to their lack of
specificity, and as a result, their applicatiompractice may evolve over time as new guidanceasiged by regulatory and governing bodies,
which could result in continuing uncertainty regagicompliance matters and higher costs necessitat®ngoing revisions to disclosure and
corporate governance practices. As a result, dartefto comply with evolving laws, regulations astdndards have resulted in, and are likely
to continue to result in, increased general andiidtrative expense and a diversion of managenimet &and attention from revengenerating
activities to compliance activities. If our effottscomply with new or changed laws, regulationd standards differ from the activities
intended by regulatory or governing bodies duentbiguities related to practice, our reputation rhayharmed.

If we are unable to maintain effective internal cotrol over financial reporting, our ability to repor t our financial results on a timely and
accurate basis may be adversely affected, which farn could cause the market price of our common sttk to decline.

Section 404 of the Sarbanes-Oxley Act of 2002 megubur management to report on, and our indepémegistered public accounting
firm to attest to, the effectiveness of our intéwantrol structure and procedures for financiglaming. We completed an evaluation of the
effectiveness of our internal control over finaheeporting for fiscal year 2014 , and we have againg program to perform the system and
process evaluation and testing necessary to centmaomply with these requirements. In the pasidver, our internal controls have not
eliminated all error. We expect to continue to initicreased expense and to devote additional mamageresources to Section 404
compliance. In the event that one of our Chief Eti@e Officer, Chief Financial Officer or indepemdeegistered public accounting firm
determines that our internal control over finanocgdorting is not effective as defined under Secti64, investor perceptions and our repute
may be adversely affected and the market priceioktock could decline.
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Changes to financial accounting standards may afféour results of operations and cause us to changeir business practices.

We prepare our financial statements to conformetoegally accepted accounting principles in the éthitates. These accounting
principles are subject to interpretation by theaRicial Accounting Standards Board, American Intgitf Certified Public Accountants, the
SEC and various bodies formed to interpret andteraapropriate accounting policies. A change irs¢hpolicies can have a significant effect
on our reported results and may affect our repgmiitransactions completed before a change istarosal. Changes to those rules or the
guestioning of current practices may adverselycaiberr reported financial results or the way wedrant our business.

For example, in May 2014, the Financial Account8tgndards Board issued a comprehensive new reveoognition standard for
contracts with customers that will supersede mostat revenue recognition guidance, including stduspecific guidance. The standard
permits the use of either the retrospective or datiue effect transition method. This guidance Wi applicable to us at the beginning of its
first quarter of fiscal year 2018.

Iltem 1B. Unresolved Staff Comments

None.

Item 2. Properties

Our principal executive offices are located in Foaim California, and are owned by us. We operat#iution, integration services,
contact center and administrative facilities irfefiént countries.

Our Technology Solutions segment occupies apprarimnd0 facilities covering approximately 4.0 noli square feet and includes
warehouse, logistics and administrative facilitd& own approximately 1.3 million square feet afjperty and lease the remainder.

Our Concentrix segment occupies approximately 8litieas comprising of service and delivery centansl administrative facilities
covering approximately 5.9 million square feet. @en approximately 230 thousand square feet ane fgesremainder.

We have sublet unused portions of some of ourifi@sl We believe our facilities are well maintadnend adequate for current operating
needs.

Iltem 3. Legal Proceedings

We are from time to time involved in legal proceeg in the ordinary course of business. We do ali¢\e that these proceedings will
have a material adverse effect on our results efatfpns, financial position or cash flows of ousimess.

In addition, we have been involved in various bapkey preference actions where we were a supglidrd companies now in
bankruptcy. These preference actions are filechbybankruptcy trustee on behalf of the bankrugttesind generally seek to have payments
made by the debtor within 90 days prior to the lbaptcy returned to the bankruptcy estate for atioceamong all of the bankruptcy estate’s
creditors. We are not currently involved in any enitl preference proceedings.
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Item 4. Mine Safety Disclosures
Not applicable
Executive Officers of the Registrant

The following table sets forth information regamgliour executive officers as of November 30, 2014 :

Name Age Position

Kevin Murai 51 President, Chief Executive Officer and a Director

Dennis Polk 48 Chief Operating Officer and a Director

Peter Larocque 53 President, North American Distribution

Marshall Witt 49 Chief Financial Officer

Christopher Caldwell 42 Executive Vice President; President, ConcentrixpOoation
Simon Leung 49 Senior Vice President, General Counsel and Catp&ecretary

Kevin Muraiis our President and Chief Executive Officer aridir@ctor and joined us in March 2008. He serve@asChief Executive
Officer until Robert Huang’s retirement in DecemBO08. Prior to SYNNEX, Mr. Murai was employed i years at Ingram Micro, Inc.,
where he served in several executive managemeititopss including President and Chief Operatingi€ff and also on the Ingram Micro, Inc.
Board of Directors. He holds a Bachelor of Applidence degree in Electrical Engineering from tinéversity of Waterloo in Ontario,
Canada.

Dennis Polkis our Chief Operating Officer and has served ia tiapacity since July 2006. Mr. Polk is also aebior and has served in
this capacity since February 2012. He previoustyestas Chief Financial Officer and Senior Viceditent of Corporate Finance since joining
us in February 2002. Mr. Polk received a Bachef@aience degree in Accounting from Santa Claravehsity.

Peter Larocques President, North America Distribution and hawee in this capacity since November 2013, havirayiously served
as President of U.S. Distribution since July 2@®%ecutive Vice President of Distribution since J@0€1, and Senior Vice President of Sales
and Marketing from September 1997 until June 28@rl Larocque is responsible for SYNNEX' North Ameain Technology Solutions
business. He received a Bachelor of Science dégieeonomics from the University of Western Ontafi@nada.

Marshall Wittis our Chief Financial Officer and has served is ttapacity since April 2013. Prior to SYNNEX, M¥itt was Senior Vic
President of Finance and Controller with FedExdhreiDuring his fifteen-year tenure with FedEx Gangtion, Mr. Witt held progressive
financial and operational roles. Prior to FedExhkkl accounting and finance leadership positionkiding five years with KPMG LLP as an
audit manager for banking and transportation chielr. Witt holds a Bachelor of Business Adminitita in Finance from Pacific Lutheran
University, a Masters in Accounting from Seattleiwémsity and is a Certified Public Accountant.

Christopher Caldwelis Executive Vice President and President of Commoe@orporation and has served in this capacitgesiFebruary
2014. He previously served as President of Conizge@tirporation from June 2012 to February 2014 ,i@eviice President and General
Manager of Concentrix Corporation from March 200TilWune 2012, and Senior Vice President, GlohaiBess Development from March
2007 until June 2012. Mr. Caldwell joined SYNNEXJ004 as Vice President, Emerging Business frontEti@ Data Systems Ltd. purchase
in Canada. Mr. Caldwell serves as a Director ofrlend Ltd. and has received numerous awards amgyniion for his entrepreneurial
approach to business.

Simon Leungs our Senior Vice President, General Counsel asmp@ate Secretary and has served in this capsicitg May 2001.
Mr. Leung joined us in November 2000 as Corporaiar@el. Prior to SYNNEX, Mr. Leung was an attoraéyhe law firm of Paul, Hastings,
Janofsky & Walker LLP. Mr. Leung received a BachelbArts degree from the University of Californi@avis in International Relations and
his Juris Doctor degree from the University of Mésnta Law School.
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PART Il

ltem 5. Market for Registrant's Common Equity, Related Skbmlder Matters and Issuer Purchases of Equity Seities

Our common stock, par value $0.001, is traded erNiaw York Stock Exchange, or NYSE, under the syfBNX.” The following
table sets forth the range of high and low saleeprfor our common stock for each of the periggsted, as reported by the NYSE.

Price Range of
Common Stock

Low High

Fiscal Year 2014

First Quarter $ 51.6¢ $ 68.71
Second Quarter $ 57.5( $ 79.4¢
Third Quarter $ 62.01 $ 74.51
Fourth Quarter $ 59.2i $ 72.71
Fiscal Year 2013

First Quarter $ 32.5¢ $ 38.4¢
Second Quarter $ 32.0¢ $ 41.2:
Third Quarter $ 40.1¢ $ 52.5:
Fourth Quarter $ 46.8i $ 66.8(

As of January 20, 2015, our common stock was bglf06 stockholders of record. Because many o$hiaees of our common stock are
held by brokers and other institutions on behaltotkholders, we are unable to estimate the tatiadber of beneficial owners represented by
these stockholders of record.

Stock Price Performance Graph

The stock price performance graph below, which mgesua $100 investment on November 30, 2009 , caamar cumulative total
stockholder return, the NYSE Composite Index amd3Standard Industrial Classification, or SIC, Cbuliex (SIC Code 5045—Wholesale
Computer and Computer Peripheral Equipment andhvaod)) for the period beginning November 30, 2008ugh November 30, 2014 . The
closing price per share of our common stock was&va&n November 28, 2014 . The comparisons inghketare required by the SEC and are
not intended to forecast or be indicative of pdssibture performance of our common stock.
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COMPARISON OF 5- YEAR CUMULATIVE TOTAL RETURN
AMONG SYNNEX CORPORATION,
NYSE MARKET INDEX AND COMPUTERS & PERIPHERAL EQUIPMENT

5300
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$100 = s=—nm
550
50 - - - - - -
2009 2010 2011 2012 2013 2014
—+— SYNMNEX Corporation — a— NYSE Composite Index --m--Computers & Peripheral Equipment
ASSUMES 5100 INVESTED ON NOVEMBER. 30, 2009
ASSUMES DIVIDEND REINVESTED
FISCALYEAR ENDED NOVEMBER. 30, 2014
Fiscal Years Ended
11/30/2009  11/30/2010 ~ 11/30/2011  11/30/2012  11/30/2013  11/30/2014
SYNNEX Corporation $ 1000 $ 1012« $ 10367 $ 116.6¢ $ 233.7( $ 252.8¢
NYSE Market Index $ 1000 $ 1076 $ 111.3¢ $ 1264: $ 160.00 $ 176.5.
Computers & Peripheral Equipment $ 100.0( $ 108.1° $ 101.00 $ 98.3¢ $ 1404: $ 152.5!

Securities Authorized for Issuance under Equity Comensation Plans

Information regarding the Securities Authorized l&suance under Equity Compensation Plans canurelfonder Item 12 of this Repc

Dividends

On September 29, 2014, we announced the initi@i@quarterly cash dividend to common stockholdétis the initial payment of
$0.125 per share on October 31, 2014 to stockhelferecord as of October 17, 2014. On Januarg@P®5, we announced a cash dividend of
$0.125 per share to stockholders of record asrofalg 16, 2015, payable on January 30, 2015. Fdiurdends are subject to continued cay
availability, compliance with the covenants andditians in our senior secured credit agreementdauthration by our Board of Directors in

the best interest of our stockholders.

Purchases of Equity Securities

In June 2011, our Board of Directors authorizelrad-year $65 million share repurchase progranofAovember 30, 2014, we had
purchased 361,451 shares for a total cost of $tili®n in the open market before the program eagiin June 2014. Those shares are held ir
treasury for general corporate purposes.

In June 2014, our Board of Directors authorizedragyear $100 million share repurchase program purswanhich we may repurcha
its outstanding common stock from time to timehia bpen market or through privately negotiatedsaations. We did not repurchase any of
our common stock during fiscal year 2014.
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Item 6. Selected Financial Data

The following selected consolidated financial data qualified by reference to, and should be regdther with, “Management’s
Discussion and Analysis of Financial Condition &websults of Operations” included in Item 7 of thispRrt and the Consolidated Financial
Statements and related Notes included in ItemtBisfReport. The selected Consolidated Statemér@perations and cash flow data prese
below for fiscal years 2014 , 2013 and 2012 ancttmsolidated balance sheet data as of Novemb&03@, and 2013 have been derived from
our audited Consolidated Financial Statements deduwelsewhere in this Report. The ConsolidateceB8tants of Operations and other data for
fiscal years 2011 and 2010 and the ConsolidatedrBal Sheet data as of November 30, 2012, 2011CGk@iHAve been derived from our
Consolidated Financial Statements that are notidted in this Report. The Consolidated Statemen@pefrations data include the operating
results from our acquisitions from the closing dafteach acquisition. Historical operating resalts not necessarily indicative of the results
that may be expected for any future period. Plsasé'Management’s Discussion and Analysis of Firsu@ondition and Results of
Operations” and Note 2 and Note 3 to our Consaid&tinancial Statements included elsewhere inRbjgort for a discussion of factors, such
as business combinations, that affect the comgayadii the following selected consolidated finaalcilata.

Fiscal Years Ended November 30,

2014 2013 2012 2011 2010

Statements of Operations Data: (in thousands, exceper share amounts)
Revenue $ 13,83959 $ 10,84516 $ 10,28550 $ 10,409.84 $ 8,614,114
Cost of revenue (12,740,58) (10,190,19) (9,628,771 (9,779,34) (8,122,52)
Gross profit 1,099,00: 654,97( 656,73 630,49¢ 491,61t
Selling, general and administrative expenses (790,49) (414,149 (401,724 (374,270 (292,46()
Income from continuing operations before non-opegatems, income taxes,
noncontrolling interest 308,50° 240,82¢ 255,01: 256,22¢ 199,15(
Interest expense and finance charges, net (25,187 (17,119 (22,930 (25,505 (17,119
Other income (expense), net 962 14,33¢ 4,471 (1,008 1,55(
Income from continuing operations before incomegsand noncontrolling
interest 284,28. 238,05: 236,55: 229,71¢ 183,58t
Provision for income taxes (104,13 (85,730 (84,050 (79,16Y (66,910
Income from continuing operations before noncofitrglinterest, net of tax 180,15( 152,32; 152,50: 150,55: 116,67t
Income from discontinued operations, net of tax — — — — 75
Gain on sale of discontinued operations, net of tax — _ — — 11,35:
Net income 180,15( 152,32: 152,50: 150,55! 128,10:
Net income attributable to noncontrolling interest (116) (85) (1,127 (222) (152)
Net income attributable to SYNNEX Corporation $ 180,03: $ 152,23  $ 151,37¢ $ 150,33: $ 127,94t
Amounts attributable to SYNNEX Corporation:

Income from continuing operations, net of tax 180,03 152,23 151.37¢ 150,33 116,53¢
Discontinued operations:

Income from discontinued operations, net of tax — — — — 5¢

Gain on sale of discontinued operations, net of tax _ _ _ _ 11,35:
Net income attributable to SYNNEX Corporation $ 180,03: $ 152,23 $ 151,37t $ 150,33: $ 127,94
Earnings per share attributable to SYNNEX Corporati
Basic:

Income from continuing operations $ 461 $ 406 $ 40 $ 41 $ 3.3(

Discontinued operations — _ — — 0.32

Net income per common share - basic $ 461 % 40¢€ $ 40t % 41: % 3.6Z
Diluted:

Income from continuing operations $ 457 $ 30: $ 39 $ 40, $ 3.21

Discontinued operations — _ — — 0.32

Net income per common share - diluted $ 457 $ 3.0 $ 39 $ 40, % 3.57
Cash dividends declared and paid per share $ 0.1 $ — % — % — % —

The calculation of earnings per share for prioiqus presented above has been revised using thelass method as described in Note
13 to the consolidated financial statements, whidhcorporated by reference herein.

For the fiscal year ended November 30, 2013, tmeemator for the computation of "Net income per canrshare-diluted" was adjusted
for dilutive changes in the estimated value ofdbeversion premium of our convertible debt from iRp013 through the final settlement dat



The adjustment to the numerator had the effecéddicing our "Net income per
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common share-diluted" by $0.97 for the fiscal yeraded November 30, 2013. The calculation of eampgy common share attributable to
SYNNEX Corporation is presented in Note 13 to tlem€blidated Financial Statements.

As of November 30,

2014 2013 2012 2011 2010
Balance Sheet Data: (in thousands)

Cash and cash equivalents $ 180,14 $ 151,62: $ 163,69¢ $ 67,57. $ 88,03¢
Working capital 1,178,26/ 1,142,35 1,085,75. 1,066,16 895,18t
Total assets 4,713,04; 3,325,88! 2,963,26: 2,833,29 2,499,86.
Current borrowings under term loans, lines of dradd convertible debt 716,25 252 52 194,13 159,20( 245,97:
Long-term borrowings 264,24t 65,40¢ 81,15: 223,82 140,33:
Total equity $ 1,653,98 $ 1,411,64 $ 1,319,35.  $ 1,168,45  $ 992,82

Fiscal Years Ended November 30,
2014 2013 2012 2011 2010

Other Data: (in thousands)

Depreciation and amortization from continuing opiers $ 91,69¢ $ 24,46: $ 2463( $ 24,67 $ 16,28t
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ltem 7. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

The following discussion and analysis of our finahcondition and results of operations shoulddsedrin conjunction with Selected
Consolidated Financial Data and the Consolidatedriiial Statements and related Notes included &ks@win this Report.

” o ” o« ” ow

When used in this Annual Report on Form 10-K oRkeort, the words “believes,” “plans,” “estimatésianticipates,” “expects,”
“intends,” “allows,” “can,” “may,” “designed,” “wil |,” and similar expressions are intended to idenfibrward{ooking statements. These
statements that relate to future periods and inelathtements about market trends, our businesslrandeour services, our market strategy,
including expansion of our product lines, our irgtaucture, anticipated benefits, costs and timihgur acquisitions, including our acquisition
of the customer relationship management businebgerhational Business Machines Corporation, oMBnformation technology demand,
our employee hiring, impact of MiTAC Holdings Carqion, or MiTAC Holdings, ownership interest in, wair revenue and operating results,
our gross margins, our inventory, competition wynnex Technology International Corp., our futueeds for additional financing,
concentration of customers, our international ofigmas, including our operations in Japan and Canaglgpansion of our operations, includ
our Concentrix business, our strategic acquisitiohbusinesses and assets, effects of future exanfsour operations, adequacy of our cash
resources to meet our capital needs, cash heldubyooeign subsidiaries, adequacy of our discloscoetrols and procedures, pricing
pressures, competition, impact of economic andstrgitrends, impact of our accounting policies, tax rates, our an-dilution share
repurchase program, and statements regarding oousézation programs and revolving credit linesofward-looking statements are subject
to risks and uncertainties that could cause actealilts to differ materially from those projectéthese risks and uncertainties include, but are
not limited to, those risks discussed herein, dbagethe seasonality of the buying patterns of customers, concentration of sales to large
customers, dependence upon and trends in capiggidipg budgets in the information technology, grdiid consumer electronics, or CE,
industries, fluctuations in general economic coiedis, our ability to successfully integrate the aicgd IBM customer relationship
management business and risks set forth underIPdeim 1A, “Risk Factors.” These forward-lookingatements speak only as of the date
hereof. We expressly disclaim any obligation orartaking to release publicly any updates or revisito any forward-looking statements
contained herein to reflect any change in our exqtans with regard thereto or any change in eveotsditions or circumstances on which
any such statement is based.

Overview

We are a Fortune 500 corporation and a leadingibasiprocess services company, offering a compsateerange of services to
resellers, retailers, original equipment manufaairor OEMSs, financial and insurance institutiand several other industry verticals
worldwide. Our primary business process servicesvmolesale IT distribution and outsourcing servifieused on customer relationship
management, or BPO CRM. We operate in two segmdistsibution services, hereinafter referred taashnology Solutions, and global
business services, hereinafter referred to as @wrirceOur Technology Solutions segment distribyiespherals, IT systems, system
components, software, networking equipment, CE,camiplementary products. Within our Technology 8ohs segment, we also provide
systems design and integration solutions. Our Qunigesegment offers a portfolio of end-to-end autxed services around customer
relationship management, or CRM, process optinupatind back-office automation to clients in temiifeed industry verticals.

In fiscal year 2014, under the terms of a MasteseA®urchase Agreement, we completed the acquisifithe assets of the CRM
business of IBM for a preliminary aggregate purehasce of $418.3 million subject to certain poktsing adjustments. As of November 30,
2014, the Company was obligated to pay an amou$#@f0 million in cash and had a receivable of $8billion from IBM related to working
capital adjustments and other post-closing adjustengcognized in accordance with the agreememt.athuisition has been integrated into
our Concentrix segment. The acquisition added 88¢000 employees providing BPO CRM services to @gprately 170 customers in 24
countries.

We combine our core strengths in distribution veitit BPO CRM services to help our customers achiegater efficiencies in time to
market, cost minimization, real-time linkages ie gupply chain and after-market product support.d&gibute more than 30,000 technology
products (as measured by active SKUs) from morne 8@ IT, CE and OEM suppliers to more than 20,@3@llers, system integrators, and
retailers throughout the United States, Canadan]dyexico and China. As of November 30, 2014 hae over 64,000 full-time and
temporary employees worldwide. From a geographispeztive, approximately 72% , 74% and 74% of otaltrevenue was from the United
States for the fiscal years 2014 , 2013 and 20&2pectively. The revenue attributable to counigdssed on geographical locations from
which the products are distributed and from whergt@mer service contracts are managed.

In our Technology Solutions segment, we purchaslperals, IT systems, system components, softwestsyorking equipment,
including CE and complementary products from oimpry suppliers such as HP, Lenovo, Asus Tek Coerdat. and Microsoft Corporatio
and sell them to our reseller and retail customafes perform a similar function for our
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distribution of licensed software products. Ouetles customers include value-added resellers,ARY/, corporate resellers, government
resellers, system integrators, direct marketers,rational and regional retailers. In TechnologjuSons, we also provide comprehensive IT
solutions in key vertical markets such as goverrniraad healthcare and we provide specialized sepffegings that increase efficiencies in the
areas of print management, renewals, networkingstias services and supply chain management. iadilly, within our Technology
Solutions segment, we provide our customers wisttesgs design and integration solutions for datéeceservers and storage solutions built
specific to our customers' data center environments

In our Concentrix segment, our portfolio of sergitecludes end-to-end process outsourcing to cues®in various industry vertical
markets delivered through omni-channels that irelbodth voice and non-voice mediums.

Revenue and Cost of Revenue

We derive our revenue primarily through the disitibn of peripherals, IT systems, system componaaf$ware, networking equipment
and CE products. We also provide systems desigmndegration solutions and BPO CRM services. Fodpcts, we recognize revenue
generally as products are shipped, if a purchader @xists, the sales price is fixed or determimatllection of the resulting accounts
receivable is reasonably assured, risk of losstilechave transferred and product returns areoregsly estimable. Shipping terms are typically
F.O.B. shipping point. Where product acceptanceipians exist, revenue is recognized upon the cust@cceptance provisions and other
revenue recognition criteria being met. Provisiforssales returns and allowances are estimatedilmasaistorical data and are recorded
concurrently with the recognition of revenue. Weieay and adjust these provisions periodically. Reseis reduced for early payment
discounts and volume incentive rebates offeredistarners. We provide our BPO CRM services in ourdgatrix segment to customers undel
contracts that typically consist of a master s&wiagreement or statement of work, which contdiesegrms and conditions of each program
and service we offer. Our agreements can range lgegithan one year to over five years and arestty) early termination by our customers
or us for any reason, typically with 30 to 90 dagsice. Revenue on fixed price contracts is recogphbn a straight-line basis over the term of
the contract as services are provided. Revenueitiprice transactions is recognized using an dhjeeneasure of output including staffing
hours or the number of transactions processediceeagents.

We recognize revenue on a net basis on certaimamist including service contracts, postitract software support services and extel
warranty contracts, where we are not the primafigoh by recognizing the margin earned in revemitbout any associated cost of revenue.

In fiscal years 2014, 2013 and 2012, no customeswated for 10% or more of our total revenue. Apprately 25% , 31% , and 3686
our total revenue in fiscal years 2014, 2013, abtP2respectively, were derived from the sale ofgiflucts and services.

The market for IT products and services is gengerdihracterized by declining unit prices and spootluct life cycles. Our overall
business is also highly competitive on the basigrimke. We set our sales price based on the madggtly and demand characteristics for each
particular product or bundle of products we disttédband services we provide. From time to timealge participate in the incentive and rebate
programs of our OEM suppliers. These programsmapoitant determinants of the final sales price thwrge to our reseller customers. To
mitigate the risk of declining prices and obsoleseeof our distribution inventory, our OEM suppéigrenerally offer us limited price protect
and return rights for products that are marked domdiscontinued by them. We carefully manage nuentory to maximize the benefit to us
of these supplier provided protections.

A significant portion of our cost of revenue is fharchase price we pay our OEM suppliers for tloelpets we sell, net of any incentives,
rebates and purchase discounts received from ot @ppliers. Cost of product distribution revenisoaonsists of provisions for inventory
losses and write-downs, freight expenses assoaoidtbdhe receipt in and shipment out of our inwegt and royalties due to OEM vendors. In
addition, cost of revenue includes the cost of niglte labor and overhead for our systems desighirstegration solutions and BPO CRM
services.

Margins

The Technology Solutions industries in which werapeare characterized by low gross profit as aqgreage of revenue, or gross
margin, and low income from operations as a peaggndf revenue, or operating margin. Our gross imduas fluctuated annually due to
changes in the mix of products and services wea,oftestomers we sell to, incentives and rebatesived from our OEM suppliers,
competition, seasonality and replacement of lesfitpble business with investments in higher margiore profitable lines, lower costs
associated with increased efficiencies and invgnibsolescence. Increased competition arising frahastry consolidation and low demand
for IT products may hinder our ability to maintainimprove our gross margin. Generally, when oueneie becomes more concentrated on
limited products or customers, our gross marginlsean decrease due to increased pricing pressure®EM suppliers or reseller customers.
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Concentrix margins, which are generally higher ttraose in our Technology Solution segment, camigacted by additional lead time for
programs to be fully scalable and transition aritibinset-up costs. Our operating margin has dlsctfiated annually, based primarily on our
ability to achieve economies of scale, the manage¢wfeour operating expenses, changes in the velatix of our Technology Solutions and
Concentrix revenue, and the timing of our acquissiand investments.

Economic and Industry Trends

Our Technology Solutions revenue is highly depehdarthe end-market demand for IT and CE prodddis end-market demand is
influenced by many factors including the introdantof new IT and CE products and software by OEMglacement cycles for existing IT a
CE products and overall economic growth and germrsiness activity. A difficult and challenging @oonic environment may also lead to
consolidation or decline in the IT and CE distribatindustry and increased price-based competition.

The BPO CRM industry is also extremely competitivhe customers’ performance measures are baseshgpetitive pricing terms and
quality of services. Accordingly, we could be subje pricing pressure and may experience a detlioar average selling prices for our
services. While we are susceptible to economiaisen the global economy, our Technology Solutibusiness is largely concentrated in the
United States, Canada and Japan and our ConcbogiRess is largely concentrated in the UnitedeStatinited Kingdom, India and Japan, so
we will be most directly impacted by economic sg#nor weakness in these geographies. During $icalfyears 2014, 2013 and 2012, the
economic environment was stable and grew modestly.

Deferred Compensation Plan

We have a deferred compensation plan for a limitedber of our directors and employees. We mairgtdiability on our balance sheet
for salary and bonus amounts deferred by partitgpand we accrue interest expense on uninvestedramadnterest expense on the deferred
amounts is classified in selling, general and adstrattive expenses on our Consolidated Statemém@perations. The participant may
designate one or more investments as the measimeestment return on the participant’s account €huity securities are either classified as
trading securities or cost-method securities. Galyerthe gains (losses) on the deferred compemsatcurities are recorded in other income
(expense), net and an equal amount is chargeadddited if losses) to selling, general and admiaiste expenses relating to compensation
amounts which are payable to the plan participdristhe deferred compensation investments, wadedaa gain of $0.4 million$1.9 million
and $2.6 million , in fiscal years 2014, 2013 a@d 2, respectively.

Critical Accounting Policies and Estimates

The discussions and analysis of our consolidateahfiial condition and results of operations aretas our Consolidated Financial
Statements, which have been prepared in confommittygenerally accepted accounting principles i thnited States. The preparation of tr
financial statements requires us to make estinatdsassumptions that affect the reported amourdssts and liabilities, disclosure of any
contingent assets and liabilities at the finansiatement date, and reported amounts of revenuexqahses during the reporting period. On a
ongoing basis, we review and evaluate our estinatdsassumptions, including those that relate ¢towatts receivable, vendor programs,
inventories, goodwill and intangible assets, amime taxes. Our estimates are based on our hitesiperience and a variety of other
assumptions that we believe to be reasonable uhdaircumstances, the results of which form th&sbfor making our judgment about the
carrying values of assets and liabilities thatreoereadily available from other sources. Actualtes could differ from these estimates under
different assumptions or conditions.

We believe the following critical accounting poéisiare affected by our judgment, estimates andfumaptions used in the preparatiol
our Consolidated Financial Statements.

Revenue RecognitioRor the Technology Solutions segment, we generafiggnize revenue on the sale of hardware and aadtw
products when they are shipped and on services Wiegrare performed, if a purchase order existssties price is fixed or determinable,
collection of resulting accounts receivable is osably assured, risk of loss and title have transfeand product returns are reasonably
estimable. Where product acceptance provisions,@dsuming all other revenue recognition critedom met, revenue is recognized upon the
earlier of shipment for products that have beenatestrated to meet product specifications, custaneeptance or the lapse of acceptance
provisions. Provisions for sales returns and alloves are estimated based on historical data ameé@reded concurrently with the recognition
of revenue. These provisions are reviewed and djyseriodically by us. Revenue is presented n&bads collected from customers and
remitted to government authorities. Revenue iscedudor early payment discounts and volume incemibates offered to customers. We
recognize revenue on a net basis on certain castiacluding service contracts, post-contractvgafe support services and extended warrant
contracts, where we are not the primary obligorrdnpognizing the margins earned in revenue witlhoytassociated cost of revenue.
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For the Concentrix segment, we recognize reveram fervices contracts when evidence of an arrangeeésts, services are deliver:
fees are fixed or determinable and collectabibtyagasonably assured. Service contracts may bd basz fixed price or on a fixed unit-price
per transaction or other objective measure of duiRevenue on fixed price contracts is recognized straight-line basis over the term of the
contract as services are provided. Revenue orpuici-transactions is recognized using an objectieasure of output including staffing hours
or the number of transactions processed by seageats. Customer contract terms typically can rdirgge less than one year to more than five
years. Revenue is reported net of any rev-based taxes assessed by governmental authoriiearthimposed on and concurrent with spe
revenue-producing transactions.

Cost of Revenueror the Technology Solutions segment, a signifigamtion of our cost of revenue consists of thechase price paid to
our OEM suppliers for the products we sell, neqiof incentives, rebates and purchase discountsegictom our OEM suppliers. Cost of
product distribution revenue also consists of pimris for inventory losses and write-downs, shig@nd handling, expenses associated with
the purchase of our inventory, and royalties duBEM vendors. In addition, cost of revenue incluttescost of materials, labor, overhead an
warranty for our systems design and integrationtgmis activities.

For the Concentrix segment, recurring direct ofregatosts for services are recognized as incukesignificant portion of cost of
revenue consists of personnel costs. Where a @bméguires an up-front investment, which typicafigludes transition and sap costs relate
to systems and processes, these amounts are dededeosts are amortized on a straight-line lmags the expected period of benefit, not to
exceed the fixed term of the contract. We perfoariqalic reviews to assess the recoverability oédefl contract transition and setup costs.
This review is done by comparing the estimated mimh remaining undiscounted cash flows of a contattte unamortized contract costs. If
such minimum undiscounted cash flows are not gefiidto recover the unamortized costs, an impaitrioss is recognized. If a cash flow
deficiency remains after reducing the carrying amai the deferred costs, we evaluate any remailoing-lived assets related to that contract
for impairment.

Allowance for Doubtful AccountgVe provide allowances for doubtful accounts onaaounts receivable for estimated losses resulting
from the inability of our customers to make paynseot outstanding balances. In estimating the reguallowance, we take into consideration
the overall quality and aging of the accounts nestalie, credit evaluations of customers’ financ@ahdition and existence of credit insurance.
We also evaluate the collectability of accounteiesble based on specific customer circumstancesgmt economic trends, historical
experience with collections and value and adeqoécyllateral received from customers.

OEM Supplier Programs/e receive funds from OEM suppliers for volume pobion programs, price protection and product rebate
record them as adjustments to cost of revenuetandatrrying value of inventories, as appropriatbeV® there is a binding agreement, we t
vendor promotional programs for volume discountsqgammogram-byprogram basis and record them as a reduction ¢ofo€esvenue based or
systematic and rational allocation. We monitorlthéances of vendor receivables on a quarterly lzasisadjust the balances due for differe
between expected and actual sales volume. Vendeivebles are generally collected through redustauthorized by the vendor, to accounts
payable. Funds received for specific marketingiafrastructure reimbursements, net of direct caats,recorded as adjustments to “Selling,
general and administrative expenses,” and any exegsbursement amount is recorded as an adjustmenst of revenue.

Inventories Our inventory levels are based on our projectidrfsitore demand and market conditions. Any suddetiide in demand
and/or rapid product improvements and technologibahges can cause us to have excess and/or @dsekentories. On an ongoing basis, we
review for estimated obsolete or unmarketable itoées and write-down our inventories to their mstied market value based upon our
forecasts of future demand and market conditiohes& write-downs are reflected in our cost of reeelf actual market conditions are less
favorable than our forecasts, additional inventaiserves may be required. Our estimates are irdfebhy the following considerations:
sudden decline in demand due to economic downteaipg] product improvements and technological ckangur ability to return to OEM
suppliers a certain percentage of our purchasespintection from loss in value of inventory under OEM supplier agreements.

Goodwill and Intangible Asset&oodwill represents the excess of the purchase prer the fair value of the identifiable net asset
acquired in an acquisition. We assess potentiahimpent of our goodwill and intangible assets wtienre is evidence that recent events or
changes in circumstances have made recovery dsmt’'sicarrying value unlikely. We also assessrisieémpairment of our goodwill on an
annual basis during our fourth quarter, regardfagb®re is evidence or suspicion of impairmente ®mount of an impairment loss would be
recognized as the excess of the asset’s carrying waer its fair value.

Goodwill is tested for impairment annually in tlefth quarter. For the purpose of the goodwill gsial we have two reporting units, the
Technology Solutions reporting unit and the Condeméporting unit. Goodwill is tested for impairmteat
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the reporting unit level by first performing a qitative assessment to determine whether it is tiloety than not that the fair value of the
reporting unit is less than its carrying value. Thetors that were considered in the qualitativalysis included macroeconomic conditions,
industry and market considerations, cost factoch ®s increases in product cost, labor, or othstsabat would have a negative effect on
earnings and cash flows, and other relevant esfiggific events and information.

If the reporting unit does not pass the qualitatissessment, then the reporting unit's carryingevisl compared to its fair value. The fair
values of the reporting units are estimated usiagkat and discounted cash flow approaches. ThergBns used in the market approach are
based on the value of a business through an asalf/siultiples of guideline companies and recetgssar offerings of a comparable entity.
The assumptions used in the discounted cash fl@noaph are based on historical and forecasted vey@perating costs, future economic
conditions, and other relevant factors. Goodwittasisidered impaired if the carrying value of thparting unit exceeds its fair value. The
annual goodwill impairment analysis did not resulan impairment charge for fiscal years 2014, 2848 2012.

Long-lived assetdNe review the recoverability of our long-lived assesuch as intangible assets, property and equipamel certain
other assets, when events or changes in circunestarcur that indicate the carrying value of theeagroup may not be recoverable. The
assessment of possible impairment is based onhility 40 recover the carrying value of the asseasset group from the expected future pre-
tax cash flows, undiscounted and without interbstrges, of the related operations. If these castsflre less than the carrying value of such
assets, an impairment loss is recognized for tiierdnce between estimated fair value and carryaige.

Determining the fair value of a reporting unit,angible asset or a long-lived asset is judgmemtdliavolves the use of significant
estimates and assumptions. We base our fair valireaes on assumptions that we believe are rebkgraut are uncertain and subject to
changes in market conditions.

Income TaxedlNe estimate our income taxes in each of the tagdiations in which we operate. Our current taxenge is estimated af
adjusting for differences resulting from the diéfat treatment of certain items and foreign tax itsed@hese differences may result in deferred
tax assets and liabilities, which are includedun Gonsolidated Balance Sheets. We assess thihitikelthat our deferred tax assets, which
include net operating loss carry forwards and teeyodifferences that are expected to be dedudtibleture years, will be recoverable from
future taxable income or other tax planning strigedf recovery is not likely, we provide a valiaait allowance based on our estimates of
future taxable income in the various tax jurisding, and the amount of deferred taxes in exceamotints that are ultimately considered more
likely than not realizable. The provision for curt@nd deferred taxes involves evaluations andmedgs of uncertainties in the interpretation
of complex tax regulations by various tax authesitiActual results could differ from our estimates.

We recognize tax benefits from uncertain tax posgionly if that tax position is more likely thaatrio be sustained on examination by
the taxing authorities, based on the technicalthefithe position. We measure the tax benefitsgeized in the financial statements from s
positions based on the largest benefit that hasatey than 50% likelihood of being realized upetilsment. We recognize interest and
penalties related to unrecognized tax benefithénprovisions for income taxes.

Recent Acquisition:

We continually seek to augment our product andisemfferings through both internal expansion amnatsgic acquisitions of businesses
and assets that complement and expand our glokahtbpnal capabilities. We also divest businessaswe deem no longer strategic to our
ongoing operations. Our historical acquisitionsehaxtended the geographic reach of our operatparticularly in targeted markets, and have
diversified and expanded the services we providautdOEM suppliers and customers. Our prior actjaiss have brought us new reseller and
retail customers, OEM suppliers, product lines seice offerings and technological capabilities #¢count for acquisitions using the
purchase method of accounting and include acqengities within our Consolidated Financial Statetadrom the closing date of the
acquisition.

Acquisitions during fiscal year 201
IBM CRM business acquisition

On September 30, 2014, under the terms of a Mastet Purchase Agreement, we completed the finalrgy of our acquisition of the
assets of the CRM business of IBM. The prelimiraunychase price was $418.3 million , subject to jotss$ing adjustments. A portion of the
purchase price was settled through the issuanteg66,357 shares of our common stock at a fairevafub71.1 million based on the closing
price of our common stock on the date of issuawité, the remaining amount of the purchase pricadppiayable in cash. As of November 30,
2014, we were obligated to pay an amount of $40ldomin cash and had a receivable of $85.1 milldue from IBM related to working
capital adjustments and other post-closing adjustsnecognized in accordance with the agreement.
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The estimated purchase price allocation consist&d®4 million of net tangible assets, $269.0 imillof intangible assets and $133.9
million of goodwill. The purchase price allocati@npreliminary, subject to remaining post-closimtjustments.

The acquisition has been integrated into the Cdnigesegment. It expands our service portfolioj\dkrly capabilities and geographic
reach, and brings deep process expertise and méalagkent.

Acquisitions during fiscal year 2013

In April 2013, we acquired substantially all of thesets of Supercom Canada Limited, or Supercorad2am distributor of IT and
consumer electronics products and services in Garfdte purchase price was approximately CAD37.6anjlor US$36.7 million, in cash,
including approximately CAD4.5 million, or US$4.3lhon, in deferred payments, subject to certaistpdosing conditions, payable within 18
months. As of November 30, 2014, we have paid thieeedeferred payment amount. Subsequent to teisiion, we repaid debt and worki
capital lines in the amount of US$53.7 million. Bdon the purchase price allocation, we recordétangible assets of US$26.9 million,
goodwill of US$5.4 million and intangible assetsu$$4.4 million in relation to this acquisition. &lacquisition is integrated into the
Technology Solutions segment and has expandedx@iing product and service offerings in Canada.

Acquisitions and divestitures during fiscal year 29

In fiscal year 2012, we purchased shares of owidistny SYNNEX Infotec Corporation, or SYNNEX Infat, which were held by the
noncontrolling interest SB Pacific Corporation Lied, or SB Pacific, for $17.5 million, of which $#1million was paid during the fiscal year
2013. The transaction increased our ownershipaatén SYNNEX Infotec from 70.0% to 99.8%. In fisgaar 2012, we also sold our 33.3%
noncontrolling interest in SB Pacific, our equityetihod investee at that time, back to SB Pacifiaii@uthe fiscal year 2013, we received the
final payment of $4.2 million of the sale price.

In fiscal year 2012, we acquired a business irQhiecentrix segment for a purchase price of $6.2anilvith $1.2 million payable upon
the completion of certain post-closing procedures $1.3 million contingent consideration payablemugthe achievement of certain target
earnings, of which $0.4 million was paid as of Nober 31, 2014. We recorded goodwill of $6.2 milliarrelation to this acquisition.

Results of Operations

The following table sets forth, for the indicatestipds, data as percentages of revenue:

Statements of Operations Data: Fiscal Years Ended November 30,

2014 2013 2012
Revenue 100.0(% 100.0(% 100.0(%
Cost of revenue (92.0€) (93.9¢) (93.61
Gross profit 7.94 6.04 6.3¢
Selling, general and administrative expenses (5.7 (3.82) (3.91
Income from operations before non-operating itdmmme taxes and noncontrolling
interest 2.2t 2.22 2.4¢
Interest expense and finance charges, net (0.19 (0.1 (0.22
Other income, net 0.01 0.1z 0.04
Income from operations before income taxes and oranalling interest 2.0t 2.1¢ 2.3C
Provision for income taxes (0.7%) (0.79 (0.82
Net income 1.3C 1.4C 1.4¢
Net income attributable to noncontrolling interest (0.00 (0.00 (0.01
Net income attributable to SYNNEX Corporation 1.3(% 1.4(% 1.47%
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Segment Information

In the first quarter of fiscal year 2014, we reaéid our business segments. Certain operationsvdratpreviously reported under the
Concentrix segment and that primarily providedrirsegment support and IT services have now begnetdiwith and report into the
Technology Solutions segment. The financial infaiorapresented herein reflects the impact of thgnsent structure change for all periods
presented.

Fiscal Years Ended November 30, 2014 , 2013 and 201

Revenue
Fiscal Years Ended November 30, Percent Change
2014 2013 2012 2014 to 2013 2013 to 2012
(in thousands)
Revenue $ 13,839,59 $ 10,845,166 $ 10,285,50 27.€% 5.4%
Technology Solutions revenue 12,755,51 10,666,21 10,135,79 19.6% 5.2%
Concentrix revenue 1,096,21. 189,46: 159,52: 478.¢% 18.8%
Inter-segment elimination (12,139 (10,519 (9,810 15.0% 7.2%

In our Technology Solutions segment, we distribntexcess of 30,000 technology products (as medswyrective SKUs) from more
than 300 IT, CE and OEM suppliers to more than @D @sellers. The prices of our products are higlelyendent on the volumes purchased
within a product category. The products we selfrfrene period to the next are often not comparadbabse of rapid changes in product mc
and features. The revenue generated in our Cotircerfyment relates to global business servicesegrooptimization, customer engagement
strategy and back office automation. Inter-segneéntination represents services and transactionergéed between our reportable segments
that are eliminated on consolidation.

Revenue in our Technology Solutions segment irafigear 2014 increased from fiscal year 2013 dwdrt;mg commercial and consumer
electronics retail sales growth in the United Stated strong demand for our systems design angratten solutions. Japan experienced stron
consumer revenue growth in the first half of 2014 tb the consumption tax increase in April 20b4dcdmparison to fiscal year 2013, revenue
in fiscal year 2014 was negatively impacted by 2fa#the translation impact of foreign exchangesaprimarily from the weakening of the
Japanese Yen and the Canadian Dollar. On a coratam®hcy basis, revenue increased by 21.8% ialfisgar 2014, compared to fiscal year
2013.

By product category, our sales of system comporamdsntegration, IT systems, peripherals, softvear@ networking equipment in fisc
year 2014 were higher by 46%, 20%, 13%, 11% and, 18%pectively, in comparison to fiscal year 203 increase in the sale of syst
components and integration was due to the expaagioar system design and integration solutionsnmss. The increase in the sale of IT
systems was primarily due to higher sales of lamttgblets and desktops. The increase in the faleripherals was primarily due to higher
sales of audio products and system accessoriesnétease in the sale of software was primarily tukigher sales from IT system software
and gaming products.

Revenue in our Technology Solutions segment inexkasfiscal year 2013 from fiscal year 2012 dusttong demand for our systems
design and integration solutions, strong consumdrc@mmercial sales growth in the U.S. and stragemer sales in Japan. In comparisc
fiscal year 2012, revenue in fiscal year 2013 wegsatively impacted by 2.6% for the translation ietpaf foreign exchange rates, primarily
from the weakening of the Japanese Yen.

By product category, our sales of peripherals, natimg, system components and integration and sfesys in fiscal year 2013 were
higher by 15%, 9%, 2% and 2%, respectively, in cangon to fiscal year 2012. The increase in the shperipheral and networking catego
was due to higher sales of audio products and nkimgphardware devices, including the expansionwfline card. Revenue growth was
partially offset by 15% lower software sales whieas due to the strategic decision to consolidae peofitable products and lower gaming
software sales. All product categories were negbtiimpacted by the translation impact of foreigaleange rates, primarily due to the
weakening Japanese Yen.

The increase in revenue in our Concentrix segnmefiséal year 2014, compared to fiscal year 20]&iimarily due to the acquisition of
the IBM CRM business. The acquisition added appnaxely $900.0 million in revenue to our consolidiatesults in fiscal year 2014. Our
revenue in our Concentrix segment in fiscal yedr®ibcreased 13.3% from fiscal year 2012, benefitiom new customer contracts and
expanded business volumes from certain continuirsgomers.
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Gross Profit

Fiscal Years Ended November 30, Percent Change
2014 2013 2012 2014 to 2013 2013 to 2012
(in thousands)
Gross profit $ 1,099,000 $ 654,97( $ 656,73 67.8% (0.9%
Gross margin 7.94% 6.04% 6.39%

Our gross margin is affected by a variety of fastamcluding our sources of revenue by segmentapetition, average selling prices, r
of products and services we sell, our customegjymt costs along with rebate and discount progfaons our suppliers, reserves or settlen
adjustments, freight costs, charges for inventosgés, acquisitions and divestitures of busineis and fluctuations in revenue. Concentrix
margins, which are generally higher than thoseuinTechnology Solution segment, can be impactedduljtional lead time for programs to be
fully scalable and transition and initial set-ustso

The increase in our gross margins in fiscal yed¥2@ompared to fiscal year 2013, was primarily thuthe change in our business mi:
a result of our acquisition of the IBM CRM businasarting on January 31, 2014.

Our gross margin in fiscal year 2013 was 35 bagiistp lower than fiscal year 2012. The decreaghdrgross margin percentage in fiscal
year 2013 from the prior year was due to changesiirproduct and business mix, partly offset byrdduction in certain reserve requireme
related to vendor programs. Fiscal year 2012 adsefitted by approximately 15 basis points fromshertage of hard disk drives, primarily in
the first quarter.

Selling, General and Administrative Expenses

Fiscal Years Ended November 30, Percent Change
2014 2013 2012 2014 t0 2013 2013 to 2012
(in thousands)
Selling, general and administrative expenses $ 790,49° $ 414,14. $ 401,72 90.%% 3.1%
Percentage of revenue 5.71% 3.82% 3.91%

Our selling, general and administrative expensisarily consist of personnel costs such as salact@smissions, bonuses, share-based
compensation and temporary personnel costs. Seflaneral and administrative expenses also inatodes incurred in relation to the
acquisition and integration of businesses, cofaafities, utility expenses, professional feegpmeiation on our capital equipment, bad debt
expense, amortization of our intangible assets, naaiketing expenses, offset in part by reimbursésteom our OEM suppliers.

The increase in our selling, general and admirtigsg@&xpenses in fiscal year 2014 compared to Ifigear 2013 both in terms of absolute
dollars and a percentage of revenue was primdrélyésult of our acquisition of the IBM CRM busis@s the Concentrix segment,
commencing on January 31, 2014 and completed ote®bpr 30, 2014. We incurred approximately $43Mlianiin acquisition-related and
integration expenses in our Concentrix segmentaglep the IBM CRM business acquisition in fiscahy 2014, compared to $7.5 million
during fiscal year 2013. The amortization of ouangible assets was approximately $54.5 milliofiscal year 2014, compared to $8.0 million
in fiscal year 2013, primarily as a result of tlegjaisition of IBM's CRM business. In addition, weiirred higher personnel cost and operating
overhead due to higher headcount to support owrthrim our Technology Solutions segment. Thesedrigixpenses were offset in part by a
decrease of $8.5 million as a result of fluctuagionforeign exchange rates, primarily due to tieakening of the Canadian Dollar and the
Japanese Yen.

The increase in our selling, general and admirtisg@&xpenses in the fiscal year 2013 comparetalfyear 2012, was primarily due to
$18.2 million in higher personnel costs and genevarhead expenses as the result of our April 2@Iiisition of Supercom Canada in our
distribution segment and to support the growthuiin@oncentrix segment. In addition, we incurredb3$illion acquisition and integration
expenses in fiscal year 2013. These acquisitioeesgs were primarily related to our acquisitiothefIBM CRM business, which was
completed in fiscal year 2014. These higher expensge offset in part by a $12.2 million decreasa aesult of fluctuations in foreign
exchange rates, primarily due to the weakening®fJapanese Yen.
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Income from Operations before Non-Operating Itemecome Taxes and Noncontrolling Interest

Fiscal Years Ended November 30, Percent Change
2014 2013 2012 2014 to 2013 2013 to 2012

(in thousands)

Income from operations before non-
operating items, income taxes and

noncontrolling interest $ 308,500 $ 240,82¢ $ 255,01 28.1% (5.6)%
Percentage of total revenue (operating
margin) 2.2% 2.22% 2.48%

Technology Solutions income from
operations before non-operating items,

income taxes and noncontrolling interest 305,49¢ 237,29( 248,92: 28.1% -4.7%
Percentage of Technology Solutions reve
(Technology Solutions operating margin) 2.4(% 2.22% 2.4€%

Concentrix income from operations befor:
non-operating items, income taxes and

noncontrolling interest 2,45k 3,24¢ 6,37¢ (24.H9% (49.0%
Percentage of Concentrix Revenue

(Concentrix operating margin) 0.22% 1.71% 4.0(%

Inter-segment elimination 55 28¢ (28¢) 91.2% (200.9%

Our income before non-operating items, income taxesnoncontrolling interest as a percentage afrreg in fiscal year 2014 was
consistent with fiscal year 2013 primarily due towgth of our U.S. Technology Solutions businestsaifby higher selling, general and
administrative expenses in our Concentrix segnigre.operating margin of our Technology Solutiongnsent increased in fiscal year 2014
compared to fiscal year 2013 due to the growthuinld.S. Technology Solutions business. The opeagatiargin of our Concentrix segment in
fiscal year 2014 was adversely affected by $43I0amiin acquisition-related and integration expengcurred in relation to our acquisition of
the IBM CRM business, compared to $8.4 millionigtél year 2013. In addition, the amortization of mtangible assets was approximately
$51.0 million in fiscal year 2014 as compared td%4illion as a result of this acquisition.

Our income before non-operating items, income taxesnoncontrolling interest as a percentage afmeg decreased in fiscal year 2013
as compared to fiscal year 2012. The operating mamgour Technology Solutions segment in fiscady2012 was favorably impacted by the
supply-demand constraints of hard disk drives, grilyin the first quarter of fiscal year 2012. Qaperating margin in our Concentrix segmen
in fiscal year 2013 was 3.56% compared to 6.83%érprior fiscal year 2012. The operating margifisnal year 2013 was affected by $8.4
million acquisition-related and integration expesisehese expenses relate primarily to our acqoisiti the IBM CRM business announced in
fiscal year 2013 and completed in fiscal year 20h& operating margins in the Concentrix segmeméwaso affected by the investment of
personnel in preparation for our recent businessract wins.

Interest Expense and Finance Charges, Net

Fiscal Years Ended November 30, Percent Change
2014 2013 2012 2014 to 2013 2013 to 2012
(in thousands
Interest expense and finance charges, net  $ 25,187 $ 17,118  $ 22,93( 47.2% (25.9)%
Percentage of revenue 0.1&% 0.16% 0.22%

Amounts recorded in interest expense and finanaggels, net, consist primarily of interest experad pn our lines of credit and other
debt, fees associated with third party accountsivable flooring arrangements and the sale or gledgccounts receivable through our
securitization facilities, offset by income earrm@dour cash investments. Interest expense recandestal year 2013 also includes non-cash
interest expense incurred on our convertible debich was settled in August 2013.

The increase in our interest expense and finanaageb, net during fiscal year 2014, compared tafigear 2013, is primarily the result
of the increase in borrowing levels primarily toélthe acquisition of the IBM CRM business, to sgworking capital into the newly acqui
business and to invest in growing our Technologiat8ms business. This increase

36




Table of Contents

was partially offset by the settlement of the catilske debt in August 2013. The fiscal year 201f@iiast expense included approximately $5.3
million in cash and non-cash interest expense compts related to the convertible debt.

The decrease in our interest expense and finararges$, net in fiscal year 2013, compared to figeal 2012, was primarily due to lower
interest expense on our Convertible Senior Notastwiere called in May 2013. The cash and non-gasiest expenses on the Convertible
Senior Notes in fiscal year 2013 were lower by $8ilion and $3.0 million, respectively, comparexthe fiscal year 2012. Interest expense ir
fiscal year 2013 also benefitted from changes énfeineign currency translation rates and lowerrggerates during the year, partially offset by
higher flooring fees and lower interest income froan Mexico contracts.

Other Income, Net

Fiscal Years Ended November 30, Percent Change
2014 2013 2012 2014 to 2013 2013 to 2012
(in thousands)
Other income, net $ 9z $ 14,33¢ $ 4,471 (93.9% 220.1%
Percentage of revenue 0.01% 0.13% 0.0%%

Amounts recorded as other income, net include doreurrency transaction gains and losses, investgans and losses (including those
in our deferred compensation plan) and other n@raimg gains and losses.

The decrease in other income, net in fiscal yedd26ompared to fiscal year 2013, was primarily ttu$9.4 million lower benefit from
class-action legal settlement. In addition, otnebime, net decreased in fiscal year 2014 comparfsictl year 2013 due to higher foreign
exchange losses.

The increase in other income, net in fiscal yedr32@ompared to fiscal year 2012, was primarily thu$12.3 million received from a
class action legal settlement, partially offseldoyer earnings on our deferred compensation invesstsa In addition, fiscal year 2012
benefitted by a $1.3 million gain from the saleoaf investment in SB Pacific.

Provision for Income Taxes
Income taxes consist of our current and deferre@xpense resulting from our income earned in déimasd foreign jurisdictions.

Our effective tax rate in fiscal year 2014 was 36 #&s compared to 36.0% and 35.5% in fiscal yeat8 20d 2012 , respectively. The
increase in our effective tax rate in fiscal ye@t£2, compared to the prior year, was due to thee@se in profits earned in higher tax
jurisdictions offset by utilization of certain ngperating loss car-forwards. The increase in our effective tax ratéiscal year 2013 compared
to fiscal year 2012 was due to the increase initgrefrned in higher tax jurisdictions.

Our future effective tax rates could be adverséfigcted by earnings being lower than anticipatedaantries where we have lower
statutory rates and earnings being higher thamipated in countries where we have higher statutatgs, by changes in the valuations of our
deferred tax assets or liabilities, or by changdaterpretations in tax laws, regulations or agtmg principles. In addition, we are subject to
the continuous examination of our income tax refloy the Internal Revenue Service and other taxoaities. We regularly assess the
likelihood of adverse outcomes resulting from thesaminations to determine the adequacy of ourigiav for income taxes.

Net Income Attributable to Noncontrolling Interests

Net income attributable to noncontrolling intereggresents the share of net income attributabb¢hters, which is recognized for the
portion of subsidiaries’ equity not owned by useTdhange in the net income (loss) attributableotocontrolling interests as compared to the
comparable prior years was not material to ourltesdf operations.

Liquidity and Capital Resources
Cash Flows

Our business is working capital intensive. Our virngkcapital needs are primarily to finance accouatgivable and inventory. We rely
heavily on debt, accounts receivable arrangementssecuritization programs and our revolver proggdor our working capital needs.

We have financed our growth and cash needs topdierily through working capital financing faciéi (including accounts receivable
securitization programs), bank credit lines andhagenerated from operations.
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To increase our market share and better serveustormers, we may further expand our operationsutiiranvestments or acquisitions.
We expect that such expansion would require aralnitvestment in working capital, personnel, faigb and operations. These investments ol
acquisitions would likely be funded primarily byditional borrowings or issuing common stock.

Net cash used in operating activities was $2341Bomiin fiscal year 2014, primarily due to an irese in accounts receivable of $527.9
million , an increase of inventory of $330.2 mitliand an increase of other assets of $25.8 millartially offset by net income of $180.2
million , non-cash items of $85.6 million , an iease of accounts payable of $205.1 million ancharease of accrued expenses of $168.6
million . The increases in our working capital balancesvpeimarily the result of our higher business vabsirthe growth of our system des
and integration solutions business and the acensif the IBM CRM business in fiscal year 2014 eTddjustments for non-cash items
primarily consist of $91.7 million of depreciatiand amortization expense and $14.1 million in staged compensation expense.

Net cash provided by operating activities was $38illion in fiscal year 2013, primarily generatedmh our net income of $152.3 millic
adjustments for non-cash items of $40.7 million $486.2 million higher accounts payable balancasijglly offset by $187.5 million higher
accounts receivable balances and $155.2 milliohdrighventory balances. The increases in our wgrkapital balances were primarily the
result of our higher business volumes. The adjusts®r non-cash items primarily consist of $24i8iam of depreciation and amortization
expense, $9.2 million in shabased compensation expense, $2.3 million accrefidiscount on our Convertible Senior Notes and $83illion
provision for doubtful accounts.

Net cash provided by operating activities was $24illion in fiscal year 2012, primarily generatiedm our net income of $152.5
million, adjustments for non-cash items of $38.4iom. Our cash provided by operating activitiesibited from higher accounts payable
balances of $108.3 million and lower inventory bbakes of $49.5 million. These benefits were offagtart by higher accounts receivable
balances of $113.0 million. The adjustments for-nash items primarily consist of $24.6 million ofpdeciation and amortization expense, !
million in share-based compensation expense, $8l@maccretion of discount on our Convertible & riNotes, offset by $1.7 million benefit
from doubtful accounts.

Net cash used in investing activities in fiscalry2@14 was $441.7 million , primarily due to castyment of $384.4 million for the
acquisition of the IBM CRM business and $57.4 millinvestment in capital expenditures to supportgsawth as a result of our acquisition
and higher organic business volumes. These cafibwsiwere offset in part by $4.2 million proceddsm maturity of our term deposit, net of
purchase.

Net cash used in investing activities in fiscalry2@l3 was $43.8 million, primarily due to our istment in capital expenditures of $29.0
million and cash paid for acquisitions of $27.1lioil. Our capital expenditures included the purehafsa building in Fremont, California for
$7.8 million and other investments to support awwgh and enhance productivity. Cash paid for agitjans primarily consisted of $25.7
million paid toward the acquisition of Supercom @da, net of cash received. These outflows wereliig $4.2 million received from the s:
of our equity-method investee SB Pacific Limitedigtal year 2012, proceeds of $3.1 million frore Hale of our deferred compensation
investments, net of purchases and a reduction.dfid8lion in our restricted cash balances duéhevdompletion of our obligations to third
party contractors under our long-term projects iexido.

Net cash used in investing activities in fiscalry2@12 was $9.6 million, primarily due to investrteim capital expenditure of $14.5
million. Our capital expenditure consisted of awastment in the purchase of equipment and leadémplrovements during the year to
support our growth. In addition, cash paid for asitions was $1.6 million and loans given to thiaties, net of collections were $1.1 million.
These outflows were offset by $3.5 million realiZezn divesting our 33.3% ownership in SB Pacifiet proceeds of $2.2 million from trad
activities in our deferred compensation investmant $2.2 million reduction in our restricted castiances, due to the timing of our lockbox
collections under our borrowing arrangements.

Net cash generated from financing activities iedlsyear 2014 was $701.9 million , consisting prilgeof $678.8 million of net receipts
from our securitization arrangement, revolving §ré credit and term loans and an increase in oak loverdraft of $27.8 million . The
increase in borrowings was primarily to fund theguisition and working capital requirements of tlevly acquired CRM business from IBM
and our working capital requirement related to ystems design and integration solutions busiféssse cash inflows were partially offset
payment of contingent consideration of $7.5 millfonprior acquisitions and dividends paid of $m#lion .

Net cash used in financing activities in fiscal y2@13 was $8.4 million, consisting primarily of 89 million paid for the settlement of
the Convertible Senior Notes. In addition, we @&lid.4 million for the fiscal year 2012 purchaseslodires of our subsidiary SYNNEX Infotec
from the noncontrolling interest. Cash used forrépmurchase of treasury stock was $1.9
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million. These payments were partially offset byp$2 million net receipts from our revolving linekcredit and term loans, a $60.5 million
higher book overdraft, $5.4 million excess tax bierfiem share based compensation and $4.6 miliimteeds from the issue of common s
upon the exercise of employee stock awards, nietxes paid.

Net cash used in financing activities in fiscaliy2@12 was $137.5 million, consisting of $106.5limil net payments on our securitizat
arrangements, revolving lines of credit and oumtiyans as we reduced our external borrowing ledtsng the year. Our higher cash balar
during the year also resulted in $26.5 million loweok overdraft. During the year, $7.8 million wased for the repurchase of our treasury
stock, $6.1 million was used to repurchase shar&bINEX Infotec from the noncontrolling interesica$1.1 million was paid for acquisition
related contingent considerations. These paymeaits uffset in part by $7.2 million proceeds frore #xercise of employee stock options and
$3.1 million was the excess tax benefits from stimaged compensation.

We believe our current cash balances and crediladility are sufficient to support our operatingtigities for at least the next twelve
months.

Capital Resources

Our cash and cash equivalents totaled $180.1 miflied $151.6 millioms of November 30, 2014 and 2013, respectivelyouDtotal cas
and cash equivalents, the cash held by our formisidiaries was $174.8 million and $142.5 milléanof November 30, 2014 and 2013,
respectively. Repatriation of the cash held byfotgign subsidiaries would be subject to Unitedextdederal income taxes. Also, repatriation
of some foreign balances is restricted by locakladowever, we have historically fully utilized areinvested all foreign cash to fund our
foreign operations and expansion. If in the futowe intentions change and we repatriate the cask toahe United States, we will report in «
consolidated financial statements the expected éinpfethe applicable taxes depending upon the @driming and manner of such
repatriation. Presently, we believe we have sufitresources, cash flow and liquidity within theitdd States to fund current and expected
future working capital requirements for at least tlext twelve months.

As of November 30, 2014, there were approximat8B03 million of cumulative undistributed earnirgfforeign subsidiaries.
Repatriation of the undistributed earnings wouldbbject to United States federal income taxes,dpplicable foreign taxes. Also, repatria
of some foreign balances is restricted by locaklawe have not provided for U.S. federal incomediaforeign withholding taxes on foreign
subsidiaries' undistributed earnings as currenéyhave no plan to repatriate those earnings battiettdnited States. Further, it is not currently
practical to estimate the amount of income tax thight be payable if any earnings were to be distad by individual foreign subsidiaries.
However, if in the future we repatriate the undlistted earnings of foreign subsidiaries to the &bhitates in the form of dividend or
otherwise, we will include the impact of U.S. taxeswell as local taxes and withholding taxes endlovision for income taxes and also in the
deferred taxes or tax payable liabilities dependipgn the planned timing and manner of such regiain.

Based on our financial strength and performandstiag sources of liquidity, available cash resegrand funds available under our
various borrowing arrangements, we believe we hdlle sufficient resources to meet our present atole working capital requirements,
planned capital expenditures, anticipated stockndmses and dividend payments for the next twelweths.

Our accounts receivable securitization programandJ.S. credit facility agreement are renewableéhair expiration dates. We have no
reason to believe that these arrangements wilbasenewed as we continue to be in good creditistgrwith the participating financial
institutions. We have had similar borrowing arramgets with various financial institutions throughour years as a public company.

On-Balance Sheet Arrangements

We finance our United States operations primariynan accounts receivable securitization progranthe U.S. Arrangement. Until
November 2014, our subsidiary, which is the bormowmler the U.S. Arrangement, could borrow up toaximum of $500.0 million in eligib
trade accounts receivable generated by our pacempany and one of its United States subsidiamebldvember 2014, we amended the U.S.
Arrangement to increase the commitment of the lente$600.0 million and extended the maturity datBlovember 4, 2016. The U.S.
Arrangement includes an accordion feature to ateguests for an increase in the lenders' commitimgan additional $100.0 million. The
effective borrowing cost under the U.S. Arrangenismat blended rate that includes prevailing deadenmercial paper rates and the daily
London Interbank Offered Rate, or LIBOR, rate, pdysrogram fee of 0.375% per annum based on tleepation of the commitment, and a
facility fee of 0.40% per annum payable on the aggte commitment of the lenders. As of Novembei28@4 and 2013, the outstanding
balances under the U.S. Arrangement were $578lméand $144.0 million, respectively.
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Under the terms of the U.S. Arrangement, our pazentpany and one of its United States subsidiaedison a revolving basis, their
receivables to a wholly-owned, bankrupteynote subsidiary. The borrowings are funded bggileg all of the rights, title and interest in a
the receivables acquired by our subsidiary as ggcény borrowings under the U.S. Arrangementi@eorded as debt on our Consolidated
Balance Sheets. As is customary in trade accoan&svable securitization arrangements, a creditgatgency's downgrade of the third party
issuer of commercial paper or of a back-up liqyigitovider (which provides a source of fundinghiétcommercial paper market cannot be
accessed) could result in an increase in our ddstroowing or loss of our financing capacity untteese programs if the commercial paper
issuer or liquidity back-up provider is not repldcer if the lender whose commercial paper issudigaidity back-up provider is not replaced
does not elect to offer us an alternate rate. bbssich financing capacity could have a materiakaske effect on our financial condition and
results of operations.

In November 2013, we entered into a senior seceedit agreement, or the U.S. Credit Agreementciwvbmprised of a $275.0 million
revolving credit facility and a $225.0 million teriwan, which was advanced to us on February 3, 20/4may request incremental
commitments to increase the principal amount obkamg loans or term loans available under the @ dit Agreement up to $125.0 million .
The U.S. Credit Agreement matures in November 2018rest on borrowings under the U.S. Credit Agreet can be based on a LIBOR rate,
or a base rate, at our option. Loans borrowed utidet).S. Credit Agreement bear interest, in ttee @ LIBOR loans, at a per annum rate
equal to the applicable interest period for a LIBIO&N, plus a margin which may range from 1.75%.85%, based on our consolidated
leverage ratios, as determined in accordance WhtS. Credit Agreement. Loans borrowed undeCiteelit Agreement that are not LIBOR
loans, and are instead base rate loans, bearghsdra per annum rate equal to (i) the greate@)athe Federal Funds Rate plus a margin o
of 1.0%, (B) LIBOR plus 1.0% per annum, and (C) thie of interest announced, from time to timetH®/agent, Bank of America, N.A., as its
“prime rate,” plus (ii) a margin which may rangerir 0.75% to 1.25%, based on our consolidated |lgeeratio, as determined in accordance
with the U.S. Credit Agreement. The outstandingggal amount of the term loan is repayable in tprlyr installments, in an amount equal to
(a) for each of the first eight calendar quartemdirg after the term loan is made, 1.25% of thigahprincipal amount of the term loan, (b) for
each calendar quarter ending thereafter, 2.50%eoiittial principal amount of the term loan an)i¢o the November 2018 maturity date of
term loan, the outstanding principal amount oftdren loan. Our obligations under the U.S. Credite®gnent are secured by substantially a
the parent company and its United States domadhisidiaries’ assets and are guaranteed by cerftanrdJnited States domestic subsidiaries.

There were $219.4 million borrowings outstandindemthe term loan component of the U.S. Credit Agrent and $60.0 million
borrowings outstanding under the revolving crealdility as of November 30, 2014. In addition, theses $1.5 million outstanding as of
November 30, 2014 in standby letters of credit urtde U.S. Credit Agreement. There wno borrowings outstanding under the U.S. Credit
Agreement as of November 30, 2013.

SYNNEX Canada Limited, or SYNNEX Canada, has alsgug line of credit arrangement with a financiasfitution, or the Canadian
Revolving Arrangement which has a maximum commitneéiCAD100.0 million and includes an accordionttea to increase the maximum
commitment by an additional CAD25.0 million to CARA.O million, at SYNNEX Canada's request. The CaraRevolving Arrangement al
provides a sublimit of $5.0 million for the issuanaf standby letters of credit. As of both NovemB@r 2014 and 2013, there were no letters o
credit outstanding. SYNNEX Canada has granted ar#gdnterest in substantially all of its assetdavor of the lender under the Canadian
Revolving Arrangement. In addition, we pledged stack in SYNNEX Canada as collateral for the Caaadtevolving Arrangement. The
interest rate applicable under the Canadian Rewgldrrangement is equal to (i) the Canadian batseplas a margin of 0.75% for a Base Rate
Loan in Canadian Dollars, (ii) the US base rates glunargin of 0.75% for a Base Rate Loan in U.Slabx) and (iii) the Bankers' Acceptance
rate, or BA, plus a margin of 2.00% for a BA Ratsah. The Canadian base rate means the greatertbé(arime rate determined by a major
Canadian financial institution and (b) the one rhoBdanadian Dealer Offered Rate, or CDOR, (the @eerate applicable to Canadian Dollar
bankers' acceptances for the applicable period) pbi0%. The US base rate means the greater afréd¢rence rate determined by a major
Canadian financial institution for US dollar loamade to Canadian borrowers and (b) the US fedenalsf rate plus 0.50%. A fee of 0.25% per
annum is payable with respect to the unused podidhe commitment. The credit arrangement expitéday 2017. As of November 30,

2014 , CAD35.1 million or $30.7 million was outsttimg under the Canadian Revolving Arrangement hetetwere no borrowings
outstanding as of November 30, 2013.

SYNNEX Canada has a term loan associated withuhehpse of its logistics facility in Guelph, Canatihe interest rate for the unpaid
principal amount is a fixed rate of 5.374% per anniihe final maturity date for repayment of the aidpprincipal is April 1, 2017. The
balances outstanding on the term loan as of NoveBthe2014 and 2013 was $6.2 million and $7.4 omllj respectively.

SYNNEX Infotec has a credit agreement with a grofifinancial institutions for a maximum commitmesitJPY14.0 billion . The credit
agreement is comprised of a JPY6.0 billion longrtéman and a JPY8.0 billion short-term revolvingdit facility. SYNNEX Infotec’s
obligations under this credit facility are secubsdiens on certain of its assets. The interest fat the long-term and short-term loans is basec
on the Tokyo Interbank Offered Rate, or TIBOR, @usargin that was 1.90%
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per annum, however, in December 2013, we amendecr#dit agreement to lower this margin to 1.40%gmmum. The unused line fee on the
revolving credit facility was 0.50% per annum. Ied@mber 2013, we amended this credit agreemeaoivir lthis fee to 0.10% per annum. As
of November 30, 2014 and 2013, the balances oulistgmuinder the credit facility were $54.0 millionda$136.7 million , respectively. The
long-term loan can be repaid at any time priondoimtion date without penalty. We have issued argntee to cover up to 110% of the
outstanding principal amount obligations of SYNNEXotec to the lenders. This credit facility exprne December 2016.

In September 2013, SYNNEX Infotec established atgieom revolving credit facility of JPY2.0 billiowith a financial institution. The
interest rate for the credit facility is based dBOR plus a margin of 0.50% per annum. In additibiere is a facility fee of 0.425% per annum
The credit facility can be renewed annually. AfNofvember 30, 2014 and 2013, the balances outstgudider this credit facility were $16.9
million and $19.5 million , respectively.

SYNNEX Infotec has a short-term revolving creditifidy of JPY 1.0 billion with a financial institubin. The credit facility can be renewed
annually and bears an interest rate that is basddRBOR plus a margin of 1.20% per annum. As of &lmber 30, 2014 and 2018he balance
outstanding under these lines were $8.4 million $& million , respectively.

As of November 30, 2014 and 2013, we also had ®@ln and $0.5 million , respectively, in outstiing capital lease obligations and
obligations for the sale and financing of approaedounts receivable and notes receivable with rsegurovisions to SYNNEX Infotec.

Off-Balance Sheet Arrangements

In Japan, we have a factoring program under whiatlet accounts receivable of certain customers neagoltd, without recourse,
financial institutions. Available capacity undeesie programs is dependent on the level of our adeunts receivable eligible to be sold
these programs and the financial institutions’ wijhess to purchase such receivables. At Novembe2@®l4 and 2013, we had a totalbéf.z
million and $13.9 million , respectively, of tradecounts receivable sold to and held by the firmiestitution under this program.

We have third-party revolving short-term financemgangements intended to facilitate the workingteapequirements of certain
customers. Under these agreements, the finansigtiutions pay us the selling price of productsidol various customers, less a discount,
within approximately 15 to 30 days from the datsale. We are contingently liable to repurchaserimery sold under flooring agreements in
the event of any default by our customers undeatiteement and such inventory being repossesstt ijnancial institutions. There have
been no repurchases through November 30, 2014 timelsr agreements and the Company is not aware/gfemding customer defaults or
repossession obligations. As of November 30, 201th2913 , accounts receivable subject to floorigigements were $95.0 million and $89.6
million , respectively. For more information on dhird-party revolving short-term financing arrangents, see Note 10 to the Consolidated
Financial Statements in Item 8, which is incorpedaterein by reference.

Covenant Compliance

In relation to the U.S. Arrangement, the U.S. Qrédireement, the Canadian Revolving Arrangementthad5YNNEX Infotec credit
facility, we have a number of covenants and rastris that, among other things, require us to cgragth certain financial and other
covenants. These covenants require us to maintaitifeed financial ratios and satisfy certain fingh condition tests, including leverage and
fixed charge coverage ratios. They also limit cuitity to incur additional debt, make intercompdogns, pay dividends and make other types
of distributions, make certain acquisitions, refpuase our stock, create liens, cancel debt owed,tenier into agreements with affiliates,
modify the nature of our business, enter into dseback transactions, make certain investmemiesy, imto new real estate leases, transfer an
sell assets, cancel or terminate any material aotgrand merge or consolidate. As of November @04 2we were in compliance with all
material covenants for the above arrangements.
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Contractual Obligations

Our contractual obligations consist of future paptselue under the above loans, capital leases@eradting lease arrangements. The
following table summarizes our contractual obligasi at November 30, 2014:

Payments Due by Period

Less than 1-3 3-5 >5
Total 1 Year Years Years Years

(in thousands)

Contractual Obligations:

Principal debt payments $ 980,39 $ 716,16: $ 91,48. $ 170,44t $ 2,30¢
Interest on debt 19,72¢ 6,35¢€ 10,81« 2,40: 15€
Non-cancellable capital leases 11C 96 14 — —
Non-cancellable operating leases 181,17t 55,48: 67,05¢ 30,17¢ 28,46

Total $ 1,181,400 $ 778,09- $ 169,36! $ 203,02¢ $  30,92:

We issued guarantees to certain vendors, custofeaders of our subsidiaries for trade credit linad loans, and to a certain customer's
lessor. In addition, we, as the ultimate parenargnteed the obligations of SYNNEX Investment Huddi Corporation up to $35.0 million in
connection with the sale of China Civilink (Caymanhich operated in China as HiChina Web Solutiem#libaba.com Limited. The total
guarantees issued by us as of November 30, 2012CG#k8lwere $353.4 million and $364.7 million , resfively. We are obligated under these
guarantees to pay amounts due should our subsigliaricustomer not pay valid amounts owed to thexidors or lenders or not comply with
subsidiary sales agreements.

As of November 30, 2014 , we have establishedexrvef $21.9 million for unrecognized tax benefits we are unable to reasonably
predict the timing of settlement of these guarante® the reserve for unrecognized tax benefigstable above excludes such liabilities.

Related Party Transactions

We have a business relationship with MiTAC Holdinggublicly-traded company in Taiwan, which begah992 when MiTAC
Holdings became our primary investor through ifgiafes. As of November 30, 2014 and 201&iTAC Holdings and its affiliates beneficial
owned approximately 25% and 26%, respectively,usfammmon stock. Matthew Miau, our Chairman Emerittithe Board of Directors and
director, is the Chairman of MiTAC Holdings' andieector or officer of MiTAC Holdings' affiliates.

The shares owned by MiTAC Holdings are held byfttlewing entities:

As of November 30, 2014
(shares in thousands)

MITAC Holdings®

5,55¢
Synnex Technology International Cof. 4.98°
Total 9,83¢

(1) Shares are held via Silver Star Developmetds B wholly-owned subsidiary of MiTAC Holdingsx&udes 372 thousand shares directly held by Mattdiéau and
224 thousand shares indirectly held by Mathew Mimaugh a charitable remainder trust.

(2) Synnex Technology International Corp. ("Synfiexhnology International") is a separate entiyrfthe Company and is a publicly-traded corporatiohaiwan.
Shares are held via Peer Development Ltd., a wioliyed subsidiary of Synnex Technology Internatiol&l AC Holdings owns a noncontrolling interest&f7% in
MITAC Incorporated, a privately-held Taiwanese camy which in turn holds a noncontrolling interes1.3.6% in Synnex Technology International. NeithkBTAC
Holdings nor Mr. Miau is affiliated with any perg@gj, entity, or entities that hold a majority irestin MiTAC Incorporated.

MITAC Holdings generally has significant influenoeer us and over the outcome of all matters subthitb stockholders for
consideration, including any merger or acquisitibours. Among other things, this could have tHeafof delaying, deterring or preventing a
change of control over us.

We purchased inventories from MiTAC Holdings argddffiliates totaling $102.8 million , $31.4 miliicand $15.3 million during fiscal
years2014 , 2013 and 2012 , respectively. Our salesiioA@ Holdings and its affiliates during fiscal yse2014 , 2013 and 2012 totaled $4.1
million , $4.4 million and $2.7 million, respectiyen addition, we received reimbursements of @m overhead costs for facilities used by
MITAC Holdings and its affiliates amounting to $0rfillion , $3.1 million and $3.7 million during tHescal year ended November 30, 2014,
2013 and 2012, respectively.
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Our business relationship with MiTAC Holdings atslaffiliates has been informal and is not govermgtbng-term commitments or
arrangements with respect to pricing terms, revemwapacity commitments. We negotiate pricing atetr material terms on a case-by-case
basis with MiTAC Holdings. While MiTAC Holdings s related party and a controlling stockholder, whelve that the significant terms unc
our arrangements with MiTAC Holdings, includingging, do not materially differ from the terms weutsbhave negotiated with unaffiliated
third parties, and we have adopted a policy reqgithat material transactions with MiTAC Holdingsits related parties be approved by its
Audit Committee, which is composed solely of indegkent directors. In addition, Matthew Miau’s comsation is approved by the
Nominating and Corporate Governance Committee, wisi@also composed solely of independent direc

Synnex Technology International is a publicly-trd@erporation in Taiwan that currently providestdligition and fulfillment services to
various markets in Asia and Australia, and is alsopotential competitor. MiTAC Holdings and itdidites are not restricted from competing
with us.

Others

During fiscal year 2012, we sold our 33.3% nonagltitrg ownership interest in SB Pacific, which wasorded as an equity-related
investment, back to SB Pacific. In fiscal year 204 gain of $1.3 million was recognized in "Othezame, net" on this transaction representini
the difference between the sale proceeds and thgr@avalue of the investment. We were not thenariy beneficiary in SB Pacific. The
controlling shareholder of SB Pacific was Roberahkig, who is our founder and former Chairman. Wardgd SB Pacific to be a variable
interest entity.

Recent Accounting Pronouncements

For a summary of recent accounting pronouncemerttshee anticipated effects on our consolidatedniofe statements see Note 2 to the
Consolidated Financial Statements, which is incafeal by reference herein.
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ltem 7A. Quantitative and Qualitative Disclosures about MakRisk
Foreign Currency Risk

We are exposed to foreign currency risk in theradi course of business. We manage cash flow erp®$or our major countries using
a combination of forward contracts. Principal conies hedged are Euro, Japanese Yen, British P@ardian Dollar, Australian Dollar and
Mexican Peso. These instruments are generally-sfamtin nature, with typical maturities of lesahone year. We do not hold or issue
derivative financial instruments for trading purpss

The following table presents the hypothetical cleanig fair values of our outstanding derivativarmsients as of November 30, 2014
and 2013, arising from an instantaneous strengtgesr weakening of the U.S. dollar by 5%, 10% a88&6 (in thousands).

Loss on Derivative Instruments Given a Gain (Loss) Gain on Derivative Instruments Given a
Weakening of U.S. dollar by X Percent Ascshumlng_No Strengthening of U.S. dollar by X Percent
ange in
15% 10% 5% Exchange Rate 5% 10% 15%
Forward contracts at
November 30, 2014 $ (46,84) $ (27,929 $ (10,999 $ 438 $ 18,017 $ 30547 $ 41,98
Forward contracts at
November 30, 2013 $ (17,06) $ (9,96)) $ (3,609 % 2,11 $ 728: $ 11,98 $ 16,28(

We do not apply hedge accounting to our forwardremts. Our foreign exchange contracts are mar&eddrket and any material gains
and losses on our hedge contracts resulting frogpathetical, instantaneous change in the streoigite U.S. dollar would be significantly
offset by mark-to-market gains and losses on theesponding assets and liabilities being hedged.

Interest Rate Risk

The interest obligations of certain debt obligasitvave floated relative to major interest rate bemarks. While we have not used
derivative financial instruments to alter the iet&rrate characteristics of our investment holdorggebt instruments in the past, we may do sc
in the future.
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The following tables present hypothetical inteeegiense related to our outstanding borrowings watiable interest rates for the years
ended November 30, 2014 and 2QE3ising from hypothetical parallel shifts in tfespective countries' yield curves, of plus or reibéo, 10%
and 15% (in thousands).

Interest Expense Given an Interest Actual Interest Interest Expense Given an Interest
Rate Decrease by X Percent Expense Assuming Rate Increase by X Percent
No Change in
15% 10% 5% Interest Rate 5% 10% 15%
SYNNEX US $ 11,33 $ 11,727 $ 12,12: % 12,51¢ $ 12,91 $ 13,30¢ $ 13,70«
SYNNEX Canada 97¢ 1,03 1,09t 1,152 1,21( 1,267 1,32¢
SYNNEX Infotec 1,064 1,07z 1,07¢ 1,08¢ 1,09¢ 1,101 1,10¢
Total for the year ended
November 30, 2014 $ 1337¢ $ 13,83¢ $ 14,29¢ % 14,75¢ $ 15217 $ 1567. $ 16,13}
Interest Expense Given an Interest Actual Interest Interest Expense Given an Interest
Rate Decrease by X Percent Expense Assuming Rate Increase by X Percent
No Change in
15% 10% 5% Interest Rate 5% 10% 15%
SYNNEX US $ 3,02( $ 3,03 $ 3,04¢ $ 3,065 $ 3,077 % 3,091 % 3,10¢
SYNNEX Canada — — — — — — —
SYNNEX Infotec 3,18: 3,24: 3,25¢ 3,22¢ 3,291 3,30¢ 3,32¢
Total for the year ended
November 30, 2013 $ 6,20 $ 6,277 $ 6,30¢ $ 6,281 $ 6,36¢ $ 6,39¢ % 6,43(

As of November 30, 2013, there were no borrowingtstanding with variable interest rate in Canada.
Equity Price Risk

The equity price risk associated with our marketadajuity securities as of November 30, 2014 an® 20hot material in relation to our
consolidated financial position, results of opemasi or cash flow. Marketable equity securitiesudel shares of common stock. The investn
are classified as either trading or available-fmlesecurities. Securities classified as tradiegrecorded at fair market value, based on quoted
market prices and unrealized gains and lossesalgdied in results of operations. Securities cfesbas available-for-sale are recorded at fair
market value, based on quoted market prices arehlined gains and losses are included in other peimepsive income. Realized gains and
losses, which are calculated based on the spéadfittification method, are recorded in operatioméaurred.
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Management’s Report on Internal Control over Finandal Reporting

Our management is responsible for establishingnaaidtaining adequate internal control over finahaaorting, as such term is defined
in Exchange Act Rules 13a-15(f). Our internal cohtwver financial reporting is designed to providasonable assurance regarding the
reliability of financial reporting and the prepaecet of financial statements for external purposeadcordance with generally accepted
accounting principles. Our internal control overdfincial reporting includes those policies and pdaces that (i) pertain to the maintenance of
records that, in reasonable detail, accuratelyfainly reflect the transactions and disposition®of assets; (ii) provide reasonable assurance
that transactions are recorded as necessary tatgeaparation of financial statements in accor@anith generally accepted accounting
principles, and that receipts and expendituresics are being made only in accordance with autatazs of management and directors; and
(iii) provide reasonable assurance regarding priver timely detection of unauthorized acquisitiose, or disposition of our assets that
could have a material effect on the financial stegmts.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

In accordance with guidance issued by the Secsid@nel Exchange Commission, companies are pernitiexiclude acquisitions from
their final assessment of internal control oveafidial reporting for the first fiscal year in whitte acquisition occurred. Our management’s
evaluation of internal control over financial refiog excluded the internal control activities ogtbustomer relationship management ("CRM")
business we acquired from International BusinessHifes Corporation ("IBM") in fiscal year ended Movber 30, 2014, as discussed in Note
3, “Acquisitions,” to the Consolidated Financiaat&ments. During the year ended November 30, 2€HetIBM CRM business contributed
approximately $900 million of revenue to the Comypanotal consolidated revenue. As of November2B14, our total assets included $762
million which were specifically attributable to thBM CRM business. We have included the financéalults of the CRM business acquired
from IBM in the consolidated financial statements the date of acquisition.

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial
officer, we conducted an evaluation of the effemtiess of our internal control over financial repgrtased on the framework in Internal
Control—Integrated Framework (1992 framework) issbg the Committee of Sponsoring Organizationdieftreadway Commission. Based
on this assessment, our management concludesishait November 30, 2014 , our internal control direancial reporting was effective based
on those criteria.

The effectiveness of our internal control over fioial reporting as of November 30, 2014 has beéitediby KPMG LLP, an
independent registered public accounting firm,tated in its report which appears in Iltem 8 of #hisual Report on Form 10-K.
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Report of Independent Registered Public Accountindrirm

The Board of Directors and Stockholders
SYNNEX Corporation:

We have audited the accompanying consolidated balaheets of SYNNEX Corporation and subsidiariee Gompany) as of November
2014 and 2013, and the related consolidated statsnoé operations, comprehensive income, stockhsldguity, and cash flows for each
the years in the thregear period ended November 30, 2014. In connedtitim our audits of the consolidated financial stadats, we als
have audited the financial statement schedule bfatian and qualifying accounts as listed in theaaepanying index. These consolid:
financial statements and financial statement sdeedle the responsibility of the Compasyhanagement. Our responsibility is to expre:
opinion on these consolidated financial statemeased on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversightuBiogUnited States). Those stand.
require that we plan and perform the audit to obtaasonable assurance about whether the finastiééments are free of mate
misstatement. An audit includes examining, on aldasis, evidence supporting the amounts and digdg in the financial statements. An @
also includes assessing the accounting princigled and significant estimates made by managenmemtelas evaluating the overall finan
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the consolidated financial statemmereferred to above present fairly, in all materespects, the financial position of
Company as of November 30, 2014 and 2013, andethdts of their operations and their cash flowsdach of the years in the thrgea
period ended November 30, 2014, in conformity Witls. generally accepted accounting principles. Afsour opinion, the related financ
statement schedule, when considered in relatidchddasic consolidated financial statements talsea &hole, presents fairly, in all mate
respects, the information set forth therein.

We also have audited, in accordance with the stdsdaf the Public Company Accounting Oversight Bo@dnited States), the Company’
internal control over financial reporting as of Nowber 30, 2014, based on criteria establisheldtgrnal Control -Integrated Framewol
(1992)issued by the Committee of Sponsoring Organizatidriee Treadway Commission, and our report dadedidry 29, 2015 expressec
unqualified opinion on the effectiveness of the @amy’s internal control over financial reporting.

/sl KPMG LLP

Santa Clara, California
January 29, 2015
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Report of Independent Registered Public Accountindrirm

The Board of Directors and Stockholders
SYNNEX Corporation:

We have audited SYNNEX Corporation and subsidiafiee Company) internal control over financial rdpa as of November 30, 20:
based on criteria establishedliternal Control - Integrated Framework (199Bpsued by the Committee of Sponsoring Organizatainthe
Treadway CommissionThe Companys management is responsible for maintaining effedtiternal control over financial reporting and g
assessment of the effectiveness of internal cowivet financial reporting, included in the accompag Managemens Report on Intern
Control over Financial ReportingOur responsibility is to express an opinion om @ompanys internal control over financial reporting ba
on our audit.

We conducted our audit in accordance with the statglof the Public Company Accounting Oversight @ nited States). Those stand:
require that we plan and perform the audit to ebtaasonable assurance about whether effectivenaiteontrol over financial reporting w
maintained in all material respects. Our auditudeld obtaining an understanding of internal cordgrar financial reporting, assessing the
that a material weakness exists, and testing aatli@ing the design and operating effectivenedatefnal control based on the assessed
Our audit also included performing such other pdoces as we considered necessary in the circunestaWe believe that our audit provide
reasonable basis for our opinion.

A companys internal control over financial reporting is @pess designed to provide reasonable assuranaeliregthe reliability of financie
reporting and the preparation of financial statetmdor external purposes in accordance with gelyemicepted accounting principles
companys internal control over financial reporting inclgdidose policies and procedures that (1) pertatheéanaintenance of records tha
reasonable detail, accurately and fairly refleet tlransactions and dispositions of the assetseotdmpany; (2) provide reasonable assui
that transactions are recorded as necessary toitpgraparation of financial statements in accorédamdth generally accepted accoun
principles, and that receipts and expenditureshef dompany are being made only in accordance withoaizations of management
directors of the company; and (3) provide reasanalsurance regarding prevention or timely deteatfounauthorized acquisition, use
disposition of the company’s assets that could lzaneterial effect on the financial statements.

Because of its inherent limitations, internal cohwver financial reporting may not prevent or @ttemisstatements. Also, projections of
evaluation of effectiveness to future periods agexct to the risk that controls may become inadégjbecause of changes in conditions, ol
the degree of compliance with the policies or pdoces may deteriorate.

In our opinion, the Company maintained, in all mialerespects, effective internal control over fical reporting as of November 30, 2C
based on criteria establishedlitternal Control - Integrated Framework (199Bsued by the Committee of Sponsoring Organizatainthe
Treadway Commission.

The Company acquired the assets of the customatiam$hip management (CRM) business of InternatiBoginess Machines Corporat
during 2014, and management excluded from its agsa# of the effectiveness of the Comparnipternal control over financial reporting a:
November 30, 2014, CR's internal control over financial reporting assteiawith total assets of $762 million and totaleewe of $90
million included in the consolidated financial staents of the Company as of and for the year eNdeg@mber 30, 2014. Our audit of inter
control over financial reporting of the Companyoaéxcluded an evaluation of the internal contrardinancial reporting of CRM.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), the consolidated
balance sheets of the Company as of November 3@, 23d 2013, and the related consolidated statsnoéioiperations, stockholders’ equity
and comprehensive income , and cash flows for ehtie years in the three-year period ended Nove®d®e2014, and the related financial
statement schedule, and our report dated JanuaB028 expressed an unqualified opinion on thossaalated financial statements.

/sl KPMG LLP

Santa Clara, California
January 29, 2015
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SYNNEX CORPORATION

CONSOLIDATED BALANCE SHEETS
(currency and share amounts in thousands, exceptrfpar value)

November 30, November 30,
2014 2013
ASSETS
Current assets:
Cash and cash equivalents $ 180,14: $ 151,62.
Short-term investments 7,12¢ 15,13¢
Accounts receivable, net 2,091,511 1,593,19
Receivable from related parties 332 14€
Inventories 1,398,46. 1,095,10
Current deferred tax assets 34,31( 22,03:
Other current assets 188,10: 54,50:
Total current assets 3,899,98! 2,931,73
Property and equipment, net 200,80¢ 133,24
Goodwill 314,21 188,53!
Intangible assets, net 229,68 23,77
Deferred tax assets 10,79( 7,86
Other assets 57,56 40,73t
Total assets $ 4,713,04; % 3,325,88
LIABILITIES AND EQUITY
Current liabilities:
Borrowings under securitization, term loans anddiof credit $ 716,25 $ 252,52:
Accounts payable 1,585,601 1,350,041
Payable to related parties 5,12¢ 3,861
Accrued liabilities 391,60t 181,32!
Income taxes payable 23,12¢ 1,62¢
Total current liabilities 2,721,72! 1,789,37
Long-term borrowings 264,24t 65,40¢
Long-term liabilities 60,21¢ 56,41¢
Deferred tax liabilities 12,867 3,047
Total liabilities 3,059,05 1,914,24

Commitments and contingencies (Note 19)

SYNNEX Corporation stockholders’ equity:
Preferred stock, $0.001 par value, 5,000 sharémered, no shares issued or outstanding — —
Common stock, $0.001 par value, 100,000 sharesanghl, 39,847 and 38,052 shares issued as

of November 30, 2014 and 2013, respectively 40 38
Additional paid-in capital 384,62! 286,32¢
Treasury stock, 923 and 842 shares as of Noventhe034 and 2013, respectively (32,727 (27,45()
Accumulated other comprehensive income (loss) (6,62%) 19,16¢
Retained earnings 1,308,24. 1,133,13
Total SYNNEX Corporation stockholders’ equity 1,653,55! 1,411,22;
Noncontrolling interest 427 41¢
Total equity 1,653,98! 1,411,64

Total liabilities and equity $ 4,713,04; % 3,325,88

The accompanying Notes are an integral part oetlé@nsolidated Financial Statements.
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Revenue
Cost of revenue
Gross profit

SYNNEX CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS

(currency and share amounts in thousands, exceptifper share amounts)

Selling, general and administrative expenses
Income before non-operating items, income taxesnamdontrolling interest
Interest expense and finance charges, net

Other income, net

Income before income taxes and noncontrolling eger
Provision for income taxes

Net income

Net income attributable to noncontrolling interest
Net income attributable to SYNNEX Corporation

Earnings per share attributable to SYNNEX Corporati

Basic
Diluted

Weighted-average common shares outstanding:

Basic
Diluted

Cash dividends declared and paid per share

Fiscal Years Ended November 30,

2014 2013 2012

$ 13,839,59 $ 10,84516 $ 10,28550
(12,740,58)  (10,190,19) (9,628,770
1,099,00: 654,97 656,73
(790,49 (414,14) (401,72
308,50 240,82 255,01
(25,187 (17,115 (22,930

962 14,33¢ 4,471

284,28. 238,05: 236,55:
(104,13) (85,73() (84,05()
180,15( 152,32; 152,50:
(116) (85) (1,127)

$ 180,03 $ 152,23 151,37t
$ 461 $ 4.0¢ 4.0¢
$ 457 $ 3.0z 3.9¢
38,49( 36,88¢ 36,58

38,84t 37,63 37,74’

$ 0.1z $ — —

The accompanying Notes are an integral part oetl@ensolidated Financial Statements.
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SYNNEX CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(currency in thousands)

Fiscal Years Ended November 30,
2014 2013 2012
Net income $ 180,15( $ 152,32; $ 152,50:
Other comprehensive income (loss):

Unrealized gains on available-for-sale securities,of $(387) tax for fiscal year

ended November 30, 2014, and $0 for fiscal yeadg@movember 31, 2013 and
2012 28C 384 57

Change in unrealized gain of defined benefit pfat,of $(159) tax for fiscal year
ended November 30, 2014 and $0 for fiscal yearseihNbvember 30, 2013 and

2012 68t (277) 69

Foreign currency translation adjustments, netbfab1,020, $875 and $374 for

the fiscal years ended November 30, 2014, 2012864, respectively (26,787 (16,369) 4,62¢
Other comprehensive income (loss) (25,81¢) (16,25)) 4,75¢
Comprehensive income: 154,33: 136,07: 157,25

Comprehensive income attributable to noncontroliirigrest (96) (77) (51¢)

Comprehensive income attributable to SYNNEX Corfiora $ 154,23t $ 136,000 $ 156,73

The accompanying Notes are an integral part oetlémnsolidated Financial Statements.
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SYNNEX CORPORATION

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(currency and share amounts in thousands)

SYNNEX Corporation Stockholders

Accumulated

Common stock  additional Treasury Stock other
paid-in comprehensive Retained Noncontrolling Total
Shares Amount capital Shares Amount income (loss)  earnings interest equity
Balances, November 30, 2011 36,57 $ 37 $ 310,31 407 $(11,52) $ 30,02¢ $ 829,52: $ 10,07¢  $1,168,45!
Share-based compensation —_ - 8,43¢ — — — — 7 8,44¢
Tax benefits from exercise of non-qualified stock
options — — 3,62t — — — — — 3,62t
Issuance of common stock on exercise of options,
for employee stock purchase plan and vesting of
restricted stock, net of shares withheld for emeéy
taxes 771 — 9,53¢ 69 (2,30%) — — 9€ 7,33(
Repurchase of Common Stock — — — 244 (7,782) — — — (7,782)
Changes in ownership of noncontrolling interests — — (7,629 — — 16 — (10,36%) (17,97¢)
Other comprehensive income (loss) — — — — — 5,36: — (609) 4,75¢
Net income — — — — — — 151,37¢ 1,127 152,50:
Balances, November 30, 2012 37,34¢ 37 324,29; 72C (21,619 35,40¢ 980,90( 332 1,319,35:
Share-based compensation —_ - 9,17 — — — — — 9,17
Tax benefits from exercise of non-qualified stock
options — — 5,35¢ — — — — — 5,35¢
Issuance of common stock on exercise of options,
for employee stock purchase plan and vesting of
restricted stock, net of shares withheld for emeéy
taxes 704 1 8,58¢ 67 (3,959 — — — 4,63(
Repurchase of Common Stock — — — 55 (1,882) — — — (1,887)
Conversion premium of convertible debt — — (75,12() — — — — — (75,12()
Deferred tax adjustment for settlement of
convertible debt — — 14,031 — — — — — 14,03¢
Changes in ownership of noncontrolling interests — — 9 — — — — 1€ 2E
Other comprehensive loss — — — — — (16,237 — (24) (16,257)
Net income — — — — — — 152,23 8E 152,32:
Balances, November 30, 2013 38,05: 38 286,32! 84z (27,45() 19,16¢ 1,133,13 41¢ 1,411,64
Share-based compensation —_-  — 14,07¢ — — — — — 14,07¢
Tax benefits from exercise of non-qualified stock
options — — 5,524 — — — — — 5,524
Issuance of common stock on exercise of options,
for employee stock purchase plan and vesting of
restricted stock, net of shares withheld for empéoy
taxes 52¢ 1 7,59¢ 81 (5,279 — — — 2,321
Common stock issued for the acquisition of the |
customer relationship management business 1,26¢ 1 71,10¢ — — — — — 71,10¢
Dividends paid — — — — — — (4,927) — (4,929
Changes in ownership of noncontrolling interests — — (8) — — — — (89) (96)
Other comprehensive loss — — — — — (25,796 — (20) (25,81¢)
Net income = = = = = = 180,03¢ 11€ 180,15(
Balances, November 30, 2014 39,847 $ 4C $ 384,62 92t $(332,72) $ (6,62¢) $1,308,24- $ 427  $1,653,98

The accompanying Notes are an integral part oketi@mnsolidated Financial Statements.
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SYNNEX CORPORATION

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:

Net income

(currency in thousands)

Fiscal Years Ended November 30,

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

Depreciation expense
Amortization of intangible assets
Accretion of convertible notes discount
Share-based compensation
Provision for (benefit from) doubtful accounts
Tax benefits from employee stock plans
Excess tax benefit from share-based compensation
Deferred income taxes
(Gains) losses on investments
Gain on disposal of assets and businesses
Changes in assets and liabilities, net of acqaisitif businesses:
Accounts receivable
Receivable from related parties
Inventories
Other assets
Accounts payable
Payable to related parties
Accrued liabilities
Deferred liabilities
Net cash provided by (used in) operating activities
Cash flows from investing activities:
Purchase of trading investments
Proceeds from sale of trading investments
Purchases of held-to-maturity term deposits
Proceeds from maturity of held-to-maturity term dsifs
Acquisition of businesses, net of cash acquired
Purchase of property and equipment
Repayments received from loans and deposits to fairties
Purchase of cost investment
Proceeds from sale of equity-method investment
Proceeds from sale of cost investment
Changes in restricted cash
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from securitization and revolving linemfdit
Payment of securitization and revolving line ofdite
Proceeds from long-term credit facility and terrarle
Payment of long-term bank loans, capital leaseso#imel borrowings
Payment of Convertible Senior Notes
Dividends paid
Excess tax benefit from share-based compensation
Increase (decrease) in book overdraft
Payment of acquisition-related contingent consiitana

Cash paid for repurchase of treasury stock

2014 2013 2012
$ 180,15( % 152,32. % 152,50:
36,53¢ 16,50¢ 16,34
55,16: 7,95: 8,28¢
— 2,31« 5,27%
14,07¢ 9,17¢ 8,44~
6,411 2,95: (1,685
5,52¢ 5,35¢ 3,62:¢
(5,51%) (5,445 (3,149
(26,807 2,98( 5,961
17¢ (1,05¢) (2,899
— — (1,290
(527,94 (187,48 (112,96%)
(188 13¢ 1,05¢
(330,152 (155,22) 49,49;
(25,81%) (5,57%) 3,59:
205,09: 186,18! 108,28
1,27( 2,63t (1,346
168,60 10,42( (736)
8,64¢ (8,44%) 3,99:
(234,77) 35,70° 242,79:
(761) (539) (4,047
3,61( 3,65( 6,28
(13,309 (17,179 (26¢)
17,510 16,90¢ —
(384,86 (27,129 (1,592
(57,37) (28,96%) (14,48))
2,83¢ 1,861 (1,09))
— (1,708 —
— 4,15¢ 3,48(
1,87 — —
(11,17%) 5,14: 2,152
(441,65)) (43,789 (9,560)
4,086,35! 1,210,31 1,430,39!
(3,625,99) (1,055,59) (1,533,92)
225,00( — —
(6,60¢) (1,479 (2,949
— (218,871) —
(4,927 = =
5,51 5,44¢ 3,14:
27,76: 60,46 (26,509
(7,50¢€) — (1,059
— (1,887 (7,782

PDrAananndan fram inmriianan Af Anrmnmaan Atanl, nat Akbtnamd fAr cAattlaraAant Af Afnihs AueAn
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Payment for purchase of shares of subsidiary frontantrolling interest
Net cash provided by (used in) financing activities

Effect of exchange rate changes on cash and casratnts

Net increase (decrease) in cash and cash equivalent

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental disclosures of cash flow information:
Interest paid

Income taxes paid

Supplemental disclosure of non-cash investing actties
Fair value of common stock issued for acquisitibbusiness

Accrued costs for property and equipment purchases

The accompanying Notes are an integral part oeti@mnsolidated Financial Statements.
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Fiscal Years Ended November 30,

2014 2013 2012
— (11,400 (6,050)
701,92! (8,366) (137,49)
3,01¢ 4,36¢ 387
28,52 (12,07) 96,12t
151,62 163,69 67,57
180,14 151,62; $ 163,69
15,44: 838 $ 14,65
87,16 88,31 $ 70,93¢
71,10¢ — 3 —
3,56 26 $ —
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SYNNEX CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(currency and share amounts in thousands, except pshare amounts)

NOTE 1—ORGANIZATION AND BASIS OF PRESENTATION:

SYNNEX Corporation (together with its subsidiarieerein referred to as “SYNNEX” or the “Companys)d business process services
company, optimizing supply chains and providingsoutcing services focused on customer relationsizipagement ("BPO CRM") solutions
for its clients. SYNNEX is headquartered in Frema@@dlifornia and has operations in North Americayth America, Asia, Australia and
Europe.

The Company operates in two segments: distribig@ices, hereinafter referred to as Technologyt#wis, and global business
services, hereinafter referred to as Concentrixe Téchnology Solutions segment distributes a braade of information technology (“IT")
systems and products, and also provides systerigndasd integration solutions. The Concentrix segnoéfers a portfolio of end-to-end
outsourced services around process optimizatisipmer engagement strategy and back-office automadiclients in ten identified industry
vertical markets.

NOTE 2—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:
Use of estimates

The preparation of financial statements in confoymiith generally accepted accounting principléSAAP”) in the United States
requires management to make estimates and assas it affect the reported amounts of assetsiabitities and disclosure of contingent
assets and liabilities at the date of the finarstialements and the reported amounts of revenuexgethse during the reporting period. The
Company evaluates these estimates on a regular dradibases them on historical experience and rwugeassumptions that the Company
believes are reasonable. Actual results could rdiften the estimates.

Principles of consolidation

The Consolidated Financial Statements include tceunts of the Company, its wholly-owned subsiégrimajority-owned subsidiaries
in which no substantive participating rights arédh®y minority stockholders and variable interadtitees if the Company is the primary
beneficiary. All intercompany accounts and tranisasthave been eliminated.

The Consolidated Financial Statements include 1608e assets and liabilities of majorityvned subsidiaries and the ownership inte
of minority investors is recorded as noncontrollingerest. Investments in 20% through 50% owneiliafd companies are accounted under
the equity method where the Company exercisesfignt influence over operating and financial aaif the investee and is not the primary
beneficiary. Investments in less than 20% ownedpaoies are recorded under the cost method.

Segment reporting

Operating segments are based on components oftin@ahy that engage in business activity that eawenue and incurs expenses an
(a) whose operating results are regularly revielsethe Company's chief operating decision make©O®™") to make decisions about
resource allocation and performance and (b) fockwhiscrete financial information is available. T®empany operates in two reportable
segments: Technology Solutions (formerly distribnjiand Concentrix (formerly global business sarsjc

The Technology Solutions segment distributes perills, information technology ("IT") systems, irdilug data center server and stol
solutions, system components, software, networkogpment, consumer electronics (“CE”) and completargy products to a variety of
customers, including value-added resellers, systéegrators and retailers. The Company also previystems design and integration
solutions.

The Concentrix segment offers a range of globain®ass services focused on process optimizationpmes engagement strategy and
back-office automation to clients in various indysterticals. The portfolio of services offered ammprised of end-to-end process outsourcin
services that are delivered through omni-chanmelsidling both voice and non-voice. Clients incledeporations in various industry vertical
markets.
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SYNNEX CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS---(conti nued)
(currency and share amounts in thousands, except pshare amounts)

Cash and cash equivalents

The Company considers all highly liquid debt instants purchased with an original maturity or rerimgjnmaturity at date of purchase
three months or less to be cash equivalents. Gastiadents consist principally of money market dgpaccounts that are stated at cost, whicr
approximates fair value. The Company is exposemniddit risk in the event of default by financiasiitutions to the extent that cash balances
with financial institutions are in excess of amautitat are insured.

Restricted cash

Restricted cash balances relate primarily to temwyorestrictions caused by the timing of lockboRexiions under the Company’s
borrowing arrangements and the timing of paymentieuvendor agreements.

The following table summarizes the restricted daeslances as of November 30, 2014 and 2013 andt¢héidn where these amounts are
recorded on the Consolidated Balance Sheets:

As of November 30,

2014 2013
Related to borrowing arrangements and others:
Other current assets $ 34,26¢ $ 22,34¢
Related to long-term projects:
Other assets — 1,86¢
Total restricted cash $ 34,26¢ $ 24,21«
Investments

The Company classifies its investments in marketabturities as trading and available-for-sale Kel@ble securities related to its
deferred compensation plan are classified as tgaalil are recorded at fair value, based on quotellenprices, and unrealized gains and
losses are included in “Other income, net” in tlmmPany’s financial statements. All other securities classified as available-for-sale and are
recorded at fair market value, based on quoted ebgrices, and unrealized gains and losses anadedlin ‘Accumulated other comprehens
income,” a component of stockholders’ equity. Raadigains and losses on available-for-sale seesyritthich are calculated based on the
specific identification method, and declines inugjudged to be other-than-temporary, if any, amerded in “Other income, net” as incurred.

To determine whether a decline in value is othanttemporary, the Company evaluates several factmisiding the current economic
environment, market conditions, operational andritial performance of the investee, and other Spéattors relating to the business
underlying the investment, including business aklof the investee, future trends in the investeedsistry and the Company'’s intent to carry
the investment for a sufficient period of time &y recovery in fair value. If a decline in valsedeemed as other-than-temporary, the
Company records reductions in carrying values tionaged fair values, which are determined basedumted market prices if available or on
one or more of the valuation methods such as grigindels using historical and projected finanai&imation, liquidation values, and values
of other comparable public companies.

The Company classifies its term deposits with faiahinstitutions, with maturities from the datemfrchase greater than three months
and less than one year , as held-to-maturity imvests. These term deposits are held until the rtvatleite and are not traded.

The Company has investments in equity instrumeinpsivately-held companies and investments for Whieere are not readily
determinable fair values. The investments thatredl@ded in “Short-term investments” are accourftecunder the cost method of accounting.
Long-term investments, which the Company has tligyadnd intent to hold for more than twelve mostlare included in “Other assets” and
are accounted for under the cost method of acamgiifihe Company monitors its cost-method investsfartimpairment by considering
current factors, including the economic environmemdrket conditions, operational performance aherospecific factors relating to the
business underlying the investment, and recordsctamhs in carrying values when necessary.

57




Table of Contents

SYNNEX CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS---(conti nued)
(currency and share amounts in thousands, except pshare amounts)

Allowance for doubtful accounts

The allowance for doubtful accounts is an estin@ieover the losses resulting from the inabiliticastomers to make payments for
outstanding balances. In estimating the requirledvaince, the Company takes into consideration #eeadl quality and aging of the accounts
receivable, credit evaluations of customers’ finahcondition and existence of credit insurancee TQompany also evaluates the collectability
of accounts receivable based on specific custoimarmstances, current economic trends, historigpégence with collections and any value
and adequacy of collateral received from customers.

Inventories

Inventories are stated at the lower of cost or eaiRost is computed based on the weiglaeelage method. Inventories are comprise
finished goods and work-in-process. Finished gaodside products purchased for resale, system casrie purchased for both resale and fo
use in the Company’s systems design and integrhtisiness, and completed systems. Work-in-proceestories are not material to the
Consolidated Financial Statements.

Property and equipment

Property and equipment are stated at cost, lessradated depreciation and amortization. Depreaiadiod amortization are computed
using the straight-line method based upon the shofithe estimated useful lives of the assetth@iease term of the respective assets, if
applicable. Maintenance and repairs are chargedgense as incurred, and improvements are capia¥hen assets are retired or otherwise
disposed of, the cost and accumulated depreciatidramortization are removed from the accountsaaydesulting gain or loss is reflected in
operations in the period realized. The ranges tiheased useful lives for property and equipmenegaties are as follows:

Equipment and Furniture 3-10 year:
Software 3-7 years
Leasehold improvements 2-15 year:
Buildings and building improvements 1040 year:

Goodwill and intangible assets

The values assigned to goodwill and intangibletass® based on estimates and judgment regardper&tions for the success and life
cycle of products and technologies and length efamer relationship acquired in a business comibimaPurchased intangible assets are
amortized over the useful lives based on the estimfthe use of economic benefit of the assendhe straight-line amortization method.

Goodwill is tested for impairment annually in tleeifth quarter. For the purpose of its goodwill gsml, the Company has two reporting
units, the Technology Solutions reporting unit #mel Concentrix reporting unit. Goodwill is tested fmpairment at the reporting unit level by
first performing a qualitative assessment to deireeravhether it is more likely than not that the fealue of the reporting unit is less than its
carrying value. The factors that were consideretthénqualitative analysis included macroeconomiwddions, industry and market
considerations, cost factors such as increase®dupt cost, labor, or other costs that would reawnegative effect on earnings and cash flows;
and other relevant entity-specific events and imfmtion.

If the reporting unit does not pass the qualitatigsessment, then the reporting unit's carryingevisl compared to its fair value. The fair
values of the reporting units are estimated usiagkat and discounted cash flow approaches. ThergBns used in the market approach are
based on the value of a business through an asalf/siultiples of guideline companies and recetgssar offerings of a comparable entity.
The assumptions used in the discounted cash fl@noaph are based on historical and forecasted vey@perating costs, future economic
conditions, and other relevant factors. Goodwittasisidered impaired if the carrying value of thparting unit exceeds its fair value. The
annual goodwill impairment analysis did not resulan impairment charge for fiscal years 2014 ,28dd 2012 .
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Intangible assets primarily consist of customeatiehships and lists, vendor lists, technology tiade names. Amortization is based on
the pattern in which the economic benefits of titangible assets will be consumed or on a stradiightasis when the consumption pattern is
not apparent over the following useful lives:

Customer relationships and lists 4-10 year:
Vendor lists 4-10 year:
Technology 5-10 years
Other intangible assets 1-10 year:

Impairment of long-lived assets

The Company reviews the recoverability of its Idived assets, such as intangible assets, propediequipment and certain other ass
when events or changes in circumstances occuiritligate the carrying value of the asset or assetigmay not be recoverable. The
assessment of possible impairment is based ondhg@ny’s ability to recover the carrying value o asset or asset group from the expecte
future pretax cash flows, undiscounted and without interbsatrges, of the related operations. If these castsfare less than the carrying ve
of such assets, an impairment loss is recognizethéodifference between estimated fair value ardying value.

Software costs

The Company develops software platforms for inteasa and for resale. The Company capitalizes d¢ostsred to develop software for
resale subsequent to the software product reatbagological feasibility. Capitalized costs areoatimed over the economic life of the
product using the greater of the straight-line dimation or using the ratio of current revenueutufe expected revenue.

The Company capitalizes the costs incurred to dgvebftware for internal use when new softwareeigetbped, the life of existing
software is extended or significant enhancememrtgidded to the features of existing software. Epitalized development costs mainly
include payroll costs.

Concentration of credit risk

Financial instruments that potentially subject @@npany to significant concentration of credit rigkisist principally of cash and cash
equivalents and accounts receivable. The Compaaglk and cash equivalents are maintained withdniglity institutions, the compositions
and maturities of which are regularly monitorednbgnagement. Through November 30, 20il#e Company had not experienced any losse
such deposits.

Accounts receivable include amounts due from custspits original equipment manufacturers, or OBRY its vendors primarily in the
technology industry. The Company performs ongoiraglit evaluations of its customers’ financial cdii and limits the amount of credit
extended when deemed necessary, but generallyesquo collateral. The Company also maintains alwes for potential credit losses. In
estimating the required allowances, the Compangstakto consideration the overall quality and agifithe receivable portfolio, the existence
of a limited amount of credit insurance and spealfy identified customer and vendor risks. Throdggfvember 30, 2014 , such losses have
been within management’s expectations.

In fiscal years 2014 , 2013 and 2012, no custormenwnted for 10% or more of the Company's totaénexe. Products purchased from
the Company'’s largest OEM supplier, Hewlett-Packaothpany (“HP”), accounted for approximately 2534 % and 36% of the total revenue
for fiscal years 2014 , 2013 and 2012 , respedtivel

As of November 30, 2014 , one customer consistedld®s of the total consolidated accounts receivhblance. No customer exceeded
10% of the total consolidated accounts receivablarite as of November 30, 2013.
Revenue recognition
Technology Solutions

The Company generally recognizes revenue on tleecdddardware and software products when theyhipped and on services when
they are performed, if a purchase order existss#ies price is fixed or determinable, collectibmesulting accounts receivable is reasonably
assured, risk of loss and title have transferretimnduct returns are reasonably estimable. Wherdupt acceptance provisions exist,
assuming all other revenue recognition criterianraet, revenue is recognized
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upon the earlier of shipment for products that haeen demonstrated to meet product specificatmrstpmer acceptance or the lapse of
acceptance provisions. Provisions for sales retamngisallowances are estimated based on histortalahd are recorded concurrently with the
recognition of revenue. These provisions are regtband adjusted periodically by the Company. Regénpresented net of taxes collected
from customers and remitted to government autlestifRevenue is reduced for early payment discamds/olume incentive rebates offered tc
customers. The Company recognizes revenue onlzeist on certain contracts, including service @, post-contract software support
services and extended warranty contracts, whésenit the primary obligor, by recognizing the masgearned in revenue with no associated
cost of revenue.

Revenue derived from the Company's operation inibbeixcludes projects with the Mexican governmend ather local agencies that
long-term in nature. Under the agreements, the @ompells computers and equipment to contractaitspitovide services to the Mexican
government. The Company also sells computer equipare services directly to the Mexican governm&he payments are due on a monthly
basis and contingent upon the satisfactory perfoomaf certain services, fulfillment of certain ighltions and meeting certain conditions. The
Company recognizes revenue and cost of revenuestraight-line basis over the term of the conteecthe contingencies are satisfied and
payments become due.

Concentrix

The Company recognizes revenue from services amsatvéhen evidence of an arrangement exists, seraicedelivered, fees are fixed or
determinable and collectability is reasonably asduBervice contracts may be based on a fixed prioa a fixed unit-price per transaction or
other objective measure of output. Revenue on fpt@zk contracts is recognized on a straigig-basis over the term of the contract as ses
are provided. Revenue on unit-price transactiomedegnized using an objective measure of outpitiiting staffing hours or the number of
transactions processed by service agents. Custmnaact terms typically can range from less thaa year to more than five years. Revenue
is reported net of any revenue-based taxes asseggg/ernmental authorities that are imposed @hcamcurrent with specific revenue-
producing transactions.

Cost of Revenue
Technology Solutions

Cost of revenue includes the product price pal@EM suppliers, net of any incentives, rebates amdhmase discounts received from the
OEM suppliers. Cost of revenue also consists ofipions for inventory losses and write-downs, shigmand handling costs and royalties due
to OEM vendors. In addition, cost of revenue inelsithe cost of materials, labor and overhead amcanty for design and integration
activities.

Concentrix

Recurring direct operating costs for services aoagnized as incurred. A significant portion oftaafsrevenue consists of personnel cc
Where a contract requires an up-front investmehichtypically includes transition and set-up coslated to systems and processes, these
amounts are deferred and costs are amortized waighd-line basis over the expected period of figrmeot to exceed the fixed term of the
contract. The Company performs periodic reviewaseess the recoverability of deferred contracsttiam and setup costs. This review is d
by comparing the estimated minimum remaining uralisted cash flows of a contract to the unamortaadract costs. If such minimum
undiscounted cash flows are not sufficient to recdkie unamortized costs, an impairment loss isgeized. If a cash flow deficiency remains
after reducing the carrying amount of the defermests, the Company evaluates any remaining loregtlassets related to that contract for
impairment.

Selling, General and Administrative

Selling, general and administrative expense isggthto income as incurred. Expenses of promotingsalling products and services
classified as selling expense and include suchsi@srcompensation, sales commissions and traveer@eand administrative expense inclu
such items as compensation, legal costs, officplggy non-income taxes, insurance and office teltaddition, general and administrative
expense includes other operating items such alcaveace for credit losses.

OEM supplier programs

Funds received from OEM suppliers for volume prdoroprograms, price protection and product rebatesecorded as adjustments to
cost of revenue and the carrying value of inveegras appropriate. Where there is a binding agregrine
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Company tracks vendor promotional programs for mawdiscounts on a program-by-program basis anddset¢bem as a reduction of cost of
revenue based on a systematic and rational albatakhe Company monitors the balances of vend@ivables on a quarterly basis and adj
the balances due for differences between expecig@ctual sales volume. Vendor receivables arergiyeollected through reductions
authorized by the vendor, to accounts payable. Fveckived for specific marketing and infrastruetteimbursements, net of direct costs, are
recorded as adjustments to “Selling, general antir@dtrative expensesdnd any excess reimbursement amount is recordaa adjustment
cost of revenue.

Royalties

The Company's software product purchases includéygts licensed from OEM vendors, which are subsetdydistributed to resellers.
Royalties to OEM vendors are accrued and recondedst of revenue when software products are stippd revenue is recognized.

Warranties

The Company’s OEM suppliers generally warrant ttuelpcts distributed by the Company and allow retwhdefective products. The
Company generally does not independently warranptbducts it distributes; however, the Companysdearrant the following: (1) products
that it builds to order from components purchasethfother sources; and (2) its services with regauatoducts that it assembles for its
customers. To date neither warranty expense, roadhrual for warranty costs has been materidecCompany’s Consolidated Financial
Statements.

Advertising

Costs related to advertising and product promagiqrenditures are charged to “Selling, general amdiristrative expenses” as incurred
and are primarily offset by OEM marketing reimbumssts. To date, net costs related to advertisidgpaomotion expenditures have not been
material.

Income taxes

The asset and liability method is used in accognfiim income taxes. Under this method, deferredatsets and liabilities are recognized
for the expected tax consequences of temporargrdiftes between the tax bases of assets andikstélind their reported amounts in the
financial statements using enacted tax rates amsltlaat will be in effect when the difference ipegted to reverse. Valuation allowances are
provided against deferred tax assets that arakady to be realized.

The Company recognizes tax benefits from uncettadrpositions only if that tax position is moredii than not to be sustained on
examination by the taxing authorities, based ortebbnical merits of the position. The tax beneafisognized in the financial statements from
such positions are then measured based on thestdrgeefit that has a greater than 50% likelihddoeing realized upon settlement. The
Company recognizes interest and penalties relatedrecognized tax benefits in the provisions f@moime taxes.

Foreign currency translations

The financial statements of the Company's foreighsgliaries whose functional currencies are thalloarrencies are translated into L
dollars for consolidation as follows: assets aadilities at the exchange rate as of the balaneetstate, stockholders’ equity at the historical
rates of exchange, and income and expense amduhtsaverage exchange rate for the month. Traoslatjustments resulting from the
translation of the subsidiaries’ accounts are itetlin “Accumulated other comprehensive incomednbactions denominated in currencies
other than the applicable functional currency ameverted to the functional currency at the exchaatgon the transaction date. At period enc
monetary assets and liabilities are remeasurdtketéunctional currency using exchange rates ircefiethe balance sheet date. Non-monetary
assets and liabilities are remeasured at histogixahange rates. Gains and losses resulting frogigfo currency transactions are included
within “Other income, net.”

Comprehensive income

Comprehensive income is defined as the changeuiityeaf a business enterprise during a period ftansactions and other events and
circumstances from non-owner sources. The primamyponents of comprehensive income for the Compaciyde net income, foreign
currency translation adjustments arising from thesolidation of the Company’s foreign subsidiarig®ealized gains and losses on the
Company’s available-for-sale securities and thangba in unrecognized pension and post-retiremefhs.
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Share-based compensation

Share-based compensation is estimated at the dmsbased on the fair value of the awards expéctedst and recognized as expense
ratably over the requisite service period of the@vThe Company uses the Black-Scholes valuatimeeirto estimate fair value of share-
based option awards, which requires various assangincluding estimating stock price volatilitychaxpected life.

Pension and post-retirement benefits

Defined benefit pension costs are estimated usanigws actuarial assumptions including discourgsag¢xpected return on plan assets,
inflation, mortality rates and compensation incesag he assumptions used are reviewed on an apasial The Company records pension
expense related to multi-employer defined benddimg based on the amount of contributions thatanéractually owed during the period.

Earnings per common share

Earnings per share is calculated using the twasatesthod. The two-class method is an earningsatitot proportional to the respective
ownership among holders of common stock and ppétittig security. Basic earnings per common shacerigputed by dividing net income
attributable to its common stockholders by the \Wwiid average of common shares outstanding durangehiod. Diluted earnings per common
share also considers the dilutive effect of inth@aey stock options and restricted stock unitgutated using the treasury stock method. The
calculation of earnings per common share attridatebSYNNEX Corporation is presented in Note 13.

Treasury Stock

Repurchases of shares of common stock are accofamtaticost, which includes brokerage fees, ardraaluded as a component of
stockholders' equity in the Consolidated BalanoceeBh

Reclassifications

Certain reclassifications have been made to peaod amounts in the Consolidated Statements adf E&mwvs to conform to current
period presentation. Such reclassifications haveffext on the cash flow from operating, investamgl financing activities as previously
reported.

Effective in the first quarter of fiscal year 201de Company realigned its business segments.i€eparations of the Company that
were previously reported under the Concentrix segraed that primarily provided inter-segment suppoid IT services have now been
aligned with, and report into, the Technology Solu segment. The financial information presenteetim reflects the impact of the segment
structure change for all periods presented.

Recent accounting pronouncements

In July 2013, the Financial Accounting Standard lqdFASB") issued a new accounting standard thlitraquire the presentation of
certain unrecognized tax benefits as reductiomeferred tax assets rather than as liabilitiebénQonsolidated Balance Sheets when a net
operating loss carryforward, a similar tax lossadax credit carryforward exists. The new accauntipdate will be applicable to the Company
in the first quarter of fiscal 2015; however, eatjoption and retrospective application are peeitl he adoption of this new standard will
have a material impact on the Company's Consolidaiteancial Statements.

In May 2014, the FASB issued a comprehensive neemge recognition standard for contracts with cusis that will supersede most
current revenue recognition guidance, includingistdy/-specific guidance. The core principle of stisndard is that an entity should recognize
revenue to depict the transfer of promised goodsorices to customers in an amount that reflbetsbtnsideration to which the entity expects
to be entitled in exchange for those goods or sesviTo achieve this core principle, the standasgliges a five-step analysis of transactions tc
determine when and how revenue is recognized. @tlagor provisions include the capitalization andbatimation of certain contract costs,
ensuring the time value of money is consideredhénttansaction price, and allowing estimates ofde consideration to be recognized before
contingencies are resolved in certain circumstantais guidance also requires enhanced disclosagesding the nature, amount, timing and
uncertainty of revenue and cash flows arising feomentity’s contracts with customers. The new siathés effective for fiscal years, and
interim periods within those years, beginning aRecember 15, 2016. Early application is prohihifElde standard permits the use of eithel
retrospective or cumulative effect transition methdhis guidance will be applicable to the
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Company at the beginning of its first quarter stél year 2018. The Company is currently evaluatiegmpact on its consolidated financial
statements upon the adoption of this new standard.

During fiscal year 2014, the following accountingtandards were adopted:

In February 2013, the FASB issued an accountingigpthat requires companies to provide informagibout the amounts reclassified
of accumulated other comprehensive income by compiomn addition, an entity is required to presgghificant amounts reclassified out of
accumulated other comprehensive income but ortheifamount reclassified is required under GAAPgadzlassified to net income in its
entirety in the same reporting period. The amendmweas effective prospectively for reporting peridasyinning after December 15, 2012 with
early adoption permitted. The Company adopted tiseunting update in the first quarter of fiscal y2al4.

NOTE 3—ACQUISITIONS:

Fiscal year 2014 acquisitions

IBM CRM business acquisition

On September 10, 2013, the Company announcedratiefiagreement to acquire the assets of the CR&hkss of International
Business Machines Corporation, a New York corporefiIBM”). The preliminary aggregate purchase pris $418,315 , subject to certain
post-closing adjustments. The transaction was ceteglin phases with the initial closing completedlanuary 31, 2014, the second phase
closing completed on April 30, 2014 and the finaking completed on September 30, 2014. As of Ndwer80, 2014, the Company was
obligated to pay an amount of $40,000 in cash aaahreceivable of $85,126 from IBM related to wogkcapital adjustments and other post-
closing adjustments recognized in accordance \wighagreement.

The acquisition has been included into the Conbesigment. It expands the Company's service gdartfdelivery capabilities and
geographic reach, and brings deep process expartisenanagerial talent. As part of the transactivenCompany entered into a multi-year
agreement with IBM whereby Concentrix has becomiBah strategic business partner for BPO CRM serwice

The acquisition has been accounted for as a bissowesbination. Assets acquired and liabilities amstiwere recorded at their
preliminary fair values as of the respective clggitates. The total preliminary purchase price amrsttion is as follows:

Preliminary purchase consideration: Fair Value

Cash payment $ 390,00(

Stock consideration 71,10¢

Receivable from IBM, net of cash consideration xegaf $40,000 (45,12¢)

Fair value of stock awards assumed 2,33t
$ 418,31!

The Company issued 1,266 shares of its common saébekfair value of $71,106 based on the closimemf the Company’s common
stock on the New York Stock Exchange Composite Saations Tape as of the date of issuance. Additignitae Company assumed unvested
restricted IBM stock-based awards with an estiméedvalue of $11,125 on the respective closingeglaThe Company exchanged the
acquisition date fair value of the unvested restddBM stock awards of employees with the Compaayuity-based awards or cash settled
with deferred payouts. The fair value of the repthtBM awards was based on the market value o€tmapany’s common stock on the
respective closing dates. The fair value of théncmitled awards was based on IBM’s stock prictheracquisition date, adjusted for the
exclusion of dividend equivalents. Of the equityaasls issued, a portion relating to the pre-cominatervice period was allocated to the
purchase consideration and the remainder of thea&sd fair value will be expensed over the renmajrgervice periods on a straight-line basis

The total preliminary purchase price has been atkxt between the acquisition of the IBM CRM businasd a separate element
representing IBM-initiated prepaid compensatiomplaOf the total $16,326 prepaid amount, $13,236 iwaeorded in "Other current assets"
and $3,090 in "Other assets" and is being expetoségklling, general and administrative expensegl the service period.
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The portion of the preliminary purchase price for ticquisition was allocated to the net tangibteiatangible assets based on their
preliminary fair values as of the respective clggilates. The excess of the purchase price ovqrrdiieninary net tangible assets and
preliminary intangible assets was recorded as gdbde goodwill balance is attributed to the astéed workforce and expanded market
opportunities due to the comprehensive servicdgmrtdelivery capabilities and geographic reacsuténg from the acquisition. Goodwill of
$25,088 is deductible for U.S. and foreign incoarepiurposes. The preliminary allocation of the pase price was based upon a preliminary
valuation and the Company's estimates and assumspi® subject to change within the measuremeitdo@rp to one year from the
acquisition dates). The principal areas of the lpase price allocation not yet finalized relateedain post-close adjustments which are under
negotiation with IBM. The Company expects to comdirio obtain information for the purpose of deterimg the fair value of the net assets
acquired at the acquisition date throughout theaiader of the measurement period.

The total preliminary purchase price allocatioassfollows:

Preliminary purchase price allocation: Fair Value
Cash $ 5,59:
Accounts receivable 22,00:
Other current assets 24,78:
Property, plant and equipment 45,09:
Goodwill 133,91(
Intangible assets
269,00:
Other assets 17,12:
Accounts payable (32,749
Accrued liabilities (33,65¢€)
Other long-term liabilities (12,679
Deferred tax liabilities, noncurrent (20,110
$ 418,31!
The identifiable intangible assets acquired and #stimated useful lives are summarized as follows
Preliminary Weighted Average
Fair Value Useful Life
Customer relationships $ 259,00: 10 year:
Technology 7,50( 5-10 year:
Trade names 2,50( 5 years

Total intangibles acquired $ 269,00:

Amortization of customer relationships and tradmesi is recorded in selling, general and adminisgaxpenses. Amortization of
technology is recorded in cost of revenue.

During the year ended November 30, 2014 , the IBRMusiness contributed approximately $900,60fevenue to the Company's t
consolidated results of operations. Earnings douteid by the acquired business are not separatefhyifiable. Acquisition and integration
expenses were $43,170 and $8,394 during the yelededovember 30, 2014 and 2013, respectively, andist of costs incurred to complete
the acquisition and retention payments to integife@ebusiness. Substantially all of the acquisiiod integration expenses were recorded in
"Selling, general and administrative expenses".

The following unaudited pro forma financial infortitan combines the unaudited Consolidated Resul@pafrations as if the initial
closing of the acquisition of the IBM CRM busindesl occurred at the beginning of the periods ptesgeiPro forma adjustments include only
the effects of events directly attributable to sattions that are factually supportable. The prm#oresults contained in the table below includ
pro forma adjustments for amortization of acquirgengibles, interest expense incurred on borrowvtiogund the acquisition, stock-based
compensation expense, other employee-related pdgnika related tax effects of the pro forma adjgstts and the issuance of shares as par
of the consideration for the acquisition.
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The unaudited pro forma financial information, assented below, is for informational purposes @iy is not indicative of the results
operations that would have been achieved if theiaitipn and any borrowings undertaken to finarreedcquisition had taken place at the
beginning of fiscal periods presented.

Year Ended
November 30, 2014 November 30, 2013
Revenue $ 14,090,75 $ 12,107,26
Net income attributable to SYNNEX Corporation 185,50! 159,29¢
Earnings per share attributable to SYNNEX Corporati
Basic $ 47 % 411
Diluted $ 46¢ $ 3.1C

Fiscal year 2013 acquisitions

In April 2013, the Company acquired substantiallyofthe assets of Supercom Canada Limited ("SegrarCanada”), a distributor of IT
and consumer electronics products and serviceairada. The purchase price was approximately CAR37,6r US$36,665 , in cash,
including CAD4,450 , or US$4,340 , in deferred payns, subject to certain post-closing conditiomg,gble within 18 months. As of
November 30, 2014, the Company has paid the etiierred payment amount. Subsequent to the adguisihe Company repaid debt a
working capital lines in the amount of US$53,78ased on the purchase price allocation, the Compesoyrded net tangible assets of
US$26,912 goodwill of US$5,384 and intangible assétUS$4,369 in relation to this acquisition. Tauisition did not meet the conditions
of a material business combination and was noestibp the disclosure requirements of accountindagce for business combinations
utilizing the purchase method of accounting. Thguégition is integrated into the Technology Solnsegment and has expanded the
Company's existing product and service offering€amada.

Fiscal year 2012 acquisitions and divestitures

In fiscal year 2012, the Company purchased shdriés subsidiary SYNNEX Infotec Corporation (“Infat Japan”), which were held by
the noncontrolling interest SB Pacific Corporatiomited ("SB Pacific") for $17,450 , of which $1D@ was paid during the fiscal year ended
November 30, 2013. The transaction increased tmep@ay's ownership interest in Infotec Japan 70.0% to 99.8% In fiscal year 2012, th
Company also sold its 33.3% noncontrolling intenes$B Pacific, its equity-method investee at tirae, back to SB Pacific. During the fiscal
year ended November 30, 2013, the Company recéiivefinal payment ¢$4,153 of the sale price.

In fiscal year 2012, the Company acquired a busiirethe Concentrix segment for a purchase prick6¢#200 with $1,200 payable upon
the completion of certain post-closing proceduras $1,300 contingent consideration payable upormdhéevement of certain target earnings,
of which $433 was paid as of November 31, 2014. Cbmpany recorded goodwill of $6,150 in relatioritte above acquisition. This
acquisition did not meet the conditions of a maldrusiness combination and was not subject talideosure requirements of accounting
guidance for business combinations utilizing thechase method of accounting.

NOTE 4—STOCKHOLDERS’ EQUITY:
2013 Stock Incentive Plan

The Company’s 2013 Stock Incentive Plan was addpydts Board of Directors and approved by its khadders in 2013. The plan
provides for the direct award or sale of sharesoofimon stock, restricted stock awards, and resttistock units, the grant of options to
purchase shares of common stock and the awardak appreciation rights to employees and non-emgaalirectors and consultants.

The 2013 Stock Incentive Plan is administered leyGompany’s Compensation Committee. The Compems@bonmittee determines
which eligible individuals are to receive awardslenthe plan, the number of shares subject towlsds, the vesting schedule applicable tc
awards and other terms of the award, subject tirthies of the plan. The Compensation Committee melegate its administrative authority,
subject to certain limitations, with respect toitnduals who are not officers.
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The Board of Directors may amend or modify the 281&ck Incentive Plan at any time, subject to aguired stockholder approval. 1
plan will terminate no later than March 19, 202BeThumber of shares granted, issued, retainablested under an award may be subject to
the attainment of individual, divisional or Companide performance goals.

The number of authorized shares under the 201Xk $toentive Plan will not exceed the sum of 1,6Béres of common stock, plus any
shares under the Amended and Restated 2003 Stoshtive Plan (the “2003 Stock Incentive Plan”) thieg subject to outstanding awards
granted to the extent those awards expire, termioiatire canceled for any reason prior to exewig®ut the issuance or delivery of such
shares, any shares subject to vesting restrictia@isare subsequently forfeited, and any reserkiatks not issued or subject to outstanding
awards, up to a maximum of 2,750 shares. No ppaitiin the 2013 Stock Incentive Plan may recept@®a grants or stock appreciation
rights, restricted shares or restricted stock uoitsnore than 1,500 shares per calendar yearpoe than 2,500 shares in the participant’s first
calendar year of service.

Under the 2013 Stock Incentive Plan, qualified eayipés are eligible for the grant of incentive stopkions to purchase shares of
common stock. Qualified employees and outside tire@nd consultants are eligible for the gramafistatutory stock options, stock
appreciation rights, restricted stock grants amsttided stock units. The outstanding stock optiamg restricted stock awards granted to
qualified employees generally vest over a five-ymiod and the stock options have a contractual tf ten years.

Every outside director who first joins the Boarddifectors will receive an option to purchase 1@rsk and restricted shares equal to $9
based on the fair value of the shares on the dageant. Each outside director will also qualifyrereive an annual grant of restricted shares
equal to $90 based on the fair value of the shamabe date of grant. The stock options vest améothird of the stock underlying the stock
options on the first anniversary date of the geartt the remaining vest monthly over a two-yearqeestarting one month after the first
anniversary of the date of grant. The restrictedlsgjrants vest as to one quarter of the restrigtieck on each fiscal quarter following the date
of the grant over a one-year period.

The Compensation Committee determines the exepcise of options and the purchase price of restictock grants; however, the
option price for incentive stock options will na kess than 100% of the fair market value of tbheksbn the date of grant.

Amended and Restated 2013 Stock Incentive Plan, amd after July 28, 2014

Effective July 28, 2014, every outside director winst joins the Board of Directors and was notvyioesly employed by the Company
will receive an annual grant of restricted shaepsatto $115 based on the fair value of the sharhe date of grant. The restricted shares will
vest quarterly on the last day of each fiscal qrart

Amended and Restated 2003 Stock Incentive Plan

The Company’s 2003 Stock Incentive Plan was addpyets Board of Directors and approved by its khmtders in 2003 and amended
and approved by its stockholders again in 2008.pl&e provides for the direct award or sale of ehaf common stock, restricted stock
awards and restricted stock units, the grant abaptto purchase shares of common stock and thedaxfatock appreciation rights to
employees and non-employee directors, advisorsansultants.

The 2003 Stock Incentive Plan was administerechbydompany’s Compensation Committee. The Compeams@bmmittee determined
which eligible individuals were to receive awardslar the plan, the number of shares subject tawregds, the vesting schedule applicable to
the awards and other terms of the award, subjetittimits of the plan. The Compensation Committesy delegate its administrative
authority, subject to certain limitations, with pest to individuals who are not officerdhe number of shares granted, issued, retainable or
vested under an award could be subject to thehaitewt of individual, divisional or Company-wide flgmance goals.

The plan terminated in March 2013. The number tietized shares under the 2003 Stock Incentive &afd not exceed 14,120 shares
of common stock. No participant in the 2003 Staudentive Plan could receive option grants or saqmreciation rights, restricted shares or
restricted stock units for more than 1,500 shaegsplendar year, or more than 2,500 shares ipaheipant’s first calendar year of service.

Prior to January 4, 2007, qualified non-employeedators who first joined the Board of Directorseafthe plan was effective received an
initial option grant of 25 shares, and all non-emyeke directors were eligible for annual option gsast 5shares for each year they continue
serve. The exercise price of these option grantsegaal to 100% of the fair market value of thdsras on the date of the grant.

Amended and Restated 2003 Stock Incentive Plan, amd after January 4, 2007

After January 4, 2007, qualified non-employee dexwho first joined the Board of Directors aftiee plan was effective received an
initial option grant of 10 shares and 2 share®sfricted stock. All non-employee directors weigikle
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for annual grants of 2 shares of restricted stoclkeéch year they continued to serve. The exeptise of these option grants was equal to
100% of the fair market value of those shares erdtite of the grant. In addition, one third of thstricted stock grants vested on each
anniversary date of the grant over a period ofetyears. One third of the stock options vestecdherfitst anniversary date of the grant and the
remaining vested monthly over a two -year periagtstg one month after the first anniversary of dlage of grant. The annual grants of
restricted stock vested in full upon the directoggrement with the consent of the Board of Dioest

Amended and Restated 2003 Stock Incentive Plan, aftNovember 21, 2008

After November 21, 2008, the vesting schedule talified non-employee directors’ annual grants shares of restricted stock was
amended for newly issued grants. One quarter ofg$teicted shares shall vest on the last day af &acal quarter thereafter following the d
of the grant over a period of one year

Amended and Restated 2003 Stock Incentive Plan, eftJanuary 4, 2011

After January 4, 2011, the 2003 Stock Incentivanm¥as amended and restated to state that everngeudtisector who first joins the
Board of Directors will receive an option to purskal0 shares and restricted shares equal tb&881 on the fair value of the shares on the
of grant. Each outside director will also qualifyreceive an annual grant of restricted sharesl¢égq$0 based on the fair value of the shares
on the date of grant.

2003 Employee Stock Purchase Plan

The Company’s 2003 Employee Stock Purchase PI@08ESPP”) permits eligible employees to purchasenon stock through
payroll deductions. The 2003 ESPP was approvetidBoard of Directors and the Company’s stockhalite2003 and certain amendments
were approved by the Board of Directors in MarcB2®Beptember 2008 and September 2013. In additi@09, an amendment to the 2003
ESPP was approved by the Board of Directors an€tmpany's stockholders to increase the numbérares available for issuance by 250
shares, from 500 shares to 750 shares. As suotglat 750 shares of common stock have been reddor issuance under the 2003 ESPP.
The participant purchase price discount is 5%a talendar year, there are four offering periodbiife monthgach. The maximum number
shares a participant may purchase is 1.25 dursiggde accumulation period subject to a maximuncipase limit of $10 per calendar year.
Employees at associate vice president level andeada@ not eligible to participate in the plan.

The weighted-average fair value of purchases uthee2003 ESPP, which were computed using the Biadicles valuation model,
during fiscal years 2014 , 2013 and 2012 were $4%1674 and $2.23 , respectively.

2014 Employee Stock Purchase Plan

On January 6, 2014, the Board of Directors apprakiechdoption of the 2014 Employee Stock Purchésme (P2014 ESPP"), effective
October 1, 2014, to succeed the 2003 ESPP. Unde&(th4 ESPP, there are four offering periods &@hmonths each in a calendar year.
Eligible employees' purchase price discount is 9%e maximum number of shares a participant maghase is 0.625 during a single
accumulation period to a maximum purchase lim$bd in a calendar year.

On September 15, 2014, the 2014 ESPP was amendecthtoence on January 1, 2015.
Share Repurchase Program

In June 2011, the Board of Directors authorizeldree -year $65,000 share repurchase program. the @xpiration of the program in
June 2014, the Company had purchased 361 shareddtal cost of $11,340 . The share purchases made on the open market and the
shares repurchased by the Company are held irutsefis general corporate purposes.

In June 2014, the Board of Directors authorizeldrad -year $100,000 share repurchase program prsuahich the Company may
repurchase its outstanding common stock from tonténie in the open market or through privately rieged transactions. To date, no
purchases have been made pursuant to this program.

Dividends

The Company paid cash dividends of $0.125 per shateding $4,927 , during the fourth fiscal quad&2014. On January 12, 2015, the
Company announced a cash dividend of $0.125 pee sbatockholders of record as of January 16, 2pa%able on January 30, 2015. Future
dividends are subject to declaration by the Bodidirectors.
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NOTE 5—SHARE-BASED COMPENSATION:

The Company recognizes share-based compensatiengxfor all share-based awards made to employeedirctors, including
employee stock options, restricted stock awardsricted stock units and employee stock purchdmsesed on estimated fair values.

The Company recorded share-based compensationsexpethe consolidated statements of operationisial years 2014 , 2013 and
2012 as follows:

Fiscal Years Ended November 30,

2014 2013 2012
Cost of revenue $ 64€ $ —  $ —
Selling, general and administrative expenses 13,43( 9,17 8,44¢
Total share-based compensation 14,07¢ 9,17 8,44%
Tax effect on share-based compensation (5,156 (3,309 (3,007
Net effect on net income $ 8,92( $ 587C $ 5,44¢

Valuation Assumptions

The Company estimates the fair value of share-bpagthent awards on the date of grant. The valdkeoportion of the award that is
ultimately expected to vest is recognized as expensr the requisite service period in the Compmfigancial statements.

The Company uses the Black-Scholes valuation ntodsdtimate fair value of stock options. The Bl&ttioles option-pricing model
was developed for use in estimating the fair valughort-lived exchange traded options that haveasting restrictions and are fully
transferable. In addition, option-pricing modelguie the input of highly subjective assumptiongluding the option’s expected life and the
price volatility of the underlying stock. The exped stock price volatility assumption was deterrdinsing historical volatility of the
Company’s common stock.

The fair value of stock awards is determined basethe stock price at the date of grant. For grir@sdo not accrue dividends or
dividend equivalents, the fair value is the stodkereduced by the present value of estimatedidids over the vesting period or performanc
period.

The Company is required to estimate forfeitures@mlg record compensation costs for those awaratsaile expected to vest. The
assumptions for forfeitures were determined basetye of award and historical experience. Forfeitassumptions are adjusted at the poi
time a significant change is identified, with ardjustment recorded in the period of change, anditia¢ adjustment at the end of the requisite
service period to equal actual forfeitures.

The following assumptions were used in the Blackebes valuation model in fiscal years 2014 , 2043 2012 :

Fiscal Years Ended November 30,

2014 2013 2012

Stock option plan:
Expected life (years) 5.5 5.€ 5.8
Risk free interest rate 1.78% 1.61% 0.7(%
Expected volatility 33.4% 38.71% 39.7%%
Dividend yield 0.8(% 0.00(% 0.00%

Employee stock purchase plan:
Expected life (years) 0.3 0.3 0.2
Risk free interest rate 0.02% -0.07% 0.02% 0.0%%
Expected volatility 28.39% -37.40% 27.9% 26.51%
Dividend yield 0.00% -0.02% 0.00(% 0.0(%
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A summary of the activities under the Company’slstoption plan is set forth below:

Options Outstanding
Weighted-Average

Shares Available Number of Exercise Price
for Grant Shares Per Share
Balances, November 30, 2013 887 934 ¢ 26.8¢
Adoption of 2013 Stock Incentive Plan 1,69¢ — —
Restricted stock awards granted (229) — —
Restricted stock units granted (152 — —
Restricted stock cancelled/forfeited 36 — —
Options granted (207 107 $ 62.9(
Options exercised — (27¢) 9 21.1¢
Options cancelled/forfeited/expired 15 (15 $ 26.17
Balances, November 30, 2014 2,14¢ 75C g 34.17

Employee Stock Options

The weighted-average grant-date fair values obtbek options granted during fiscal years 20141328nd 2012 were $19.34 , $23.62 ,
and $12.75 , respectivelyAs of November 30, 2014 , 750 options were outstandnd expected to vest with a weighted averdg®fi6.20
years, a weighted average exercise price of $34.17 pegoroand an aggregate pre-tax intrinsic value2¥,$46 . As of November 30, 2014 ,
510 options were vested and exercisable with altetgaverage life of 5.03 years , a weighted aveexgrcise price of $26.81 per share and
aggregate pre-tax intrinsic value of $22,768 .

The cash received from the exercise of optionsthedntrinsic values of options exercised durirsgdil years 2014 , 2013 and 204€re
as follows:

Fiscal Years Ended November 30,

2014 2013 2012
Intrinsic value of options exercised $ 11,50C $ 10,74¢ $ 9,65:
Cash received from exercise of options 5,87: 7,16: 8,16¢

The Company settles employee stock option exergigbsnewly issued common shares.

As of November 30, 2014 , the unamortized sharedasmpensation expense related to unvested spiicikns under the Amended and
Restated 2003 and 2013 Stock Incentive Plan wa8%4yhich will be recognized over an estimated Wwikid-average amortization period of
3.79 years .

Restricted Stock Awards and Restricted Stock Units

A summary of the changes in the Company's nonvesttdcted stock awards and stock units durindittoal year 2014 is presented
below:

Weighted-average,

Number of grant-date
shares fair value per share

Nonvested as of November 30, 2013 798 $35.78
Awards Granted 229 $61.47
Units granted 152 $60.51
Awards and units vested (222) $33.34
Awards and units cancelled/forfeited (36) $37.60
Nonvested as of November 30, 2014 921 $45.33
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As of November 30, 2014 , there was $27,443 of tatamortized sharbased compensation expense related to nonvestedtezsstocl
awards and stock units granted under the AmendeédRastated 2003 and the amended 2013 Stock InedPlkin. That cost is expected to be
recognized over an estimated weighted-average aaton period of 3.60 years .

NOTE 6—BALANCE SHEET COMPONENTS:

As of November 30,

2014 2013

Short-term investments

Trading securities $ 1,987 $ 4,72¢

Held-to-maturity securities 5,141 8,75:

Cost method investments — 1,652
$ 7,12¢  $ 15,13¢

As of November 30,

2014 2013
Accounts receivable, net

Accounts receivable $ 2,163,699 $ 1,681,971
Less: Allowance for doubtful accounts (16,870) (14,010
Less: Allowance for sales returns (55,309 (74,716

$ 209151 $ 1,593,119

Allowance for doubtful trade receivables

Balance at November 30, 2011 $ 22,80:
Additions / (reductions) (1,68%)
Write-offs and deductions (2,889
Balance at November 30, 2012 18,22¢
Additions / (reductions) 2,952
Write-offs and deductions (7,179
Balance at November 30, 2013 14,01(
Additions / (reductions) 6,411
Write-offs and deductions (3,55))
Balance at November 30, 2014 $ 16,87(

As of November 30,

2014 2013

Property and equipment, net

Land $ 38,88: % 22,66¢
Equipment and computers 126,73t 107,52¢
Furniture and fixtures 39,51: 21,48(
Buildings, building improvements and leasehold iay@ments 147,60° 113,77
Construction-in-progress 12,78: 1,621
Total property and equipment, gross 365,52( 267,07:
Less: Accumulated depreciation (164,71) (133,82)

$ 200,80: % 133,24
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Goodwill
Fiscal Year Ended November 30, 2014 Fiscal Year Ended November 30, 2013
Technology Technology
Solutions Concentrix Total Solutions Concentrix Total
Balance, beginning of year $ 108,21¢ $ 80,317 $ 188,53+ $ 108,99¢ $ 80,09C $ 189,08
Additions from acquisitions, net of adjustments — 133,91( 133,91( 5,54¢ 12z 5,671
Foreign exchange translation (5,307%) (2,925 (8,237) (6,329) 104 (6,22%)
Balance, end of year $ 102,91 $ 211,30: $ 314,21 $ 108,21¢ $ 80,317 $ 188,53

As discussed in Note 13 — Segment Informationhénfirst quarter of fiscal year 2014, the Compaompleted a realignment of its
business segments. The change has been refledtesl goodwill balances by business segment abavalfperiods presented.

The additions to "Goodwill" recorded as of NovemB@er 2014 relate to the acquisition of the IBM CRMNkiness in the Concentrix
segment.

Intangible assets, net

As of November 30, 2014 As of November 30, 2013
Gross Accumulated Net Gross Accumulated Net
Amounts Amortization Amounts Amounts Amortization Amounts
Customer relationships and lis$ 299,43¢ $ (83,31 $ 216,120 % 52,17¢ $ (35,379 % 16,80(
Vendor lists 36,81¢ (31,717 5,09¢ 36,81t (30,180 6,63t
Technology 2,51¢ (559 1,96t — — —
Other intangible assets 11,847 (5,349 6,49¢ 4,85 (4,520 337
$ 350,61¢ $ (120,93) $ 229,68 $ 93,85 $ (70,079 $ 23,77

Amortization expense for fiscal years 2014 , 2048 2012 , was $55,161 , $7,953 and $8,289 respdgtiVhe increase in intangible
assets, net from November 30, 2013 to Novembe2@D4 is due to the acquisition of the IBM CRM bgsis in the Concentrix segment. See
Note 3— Acquisitions.

Estimated future amortization expense of the Corypgantangible assets, which includes the prelimjirestimates of amortization for t
assets acquired from the IBM CRM acquisition, i$ciews:

Fiscal years ending November 30,

2015 $ 53,58(
2016 50,69(
2017 38,83
2018 29,41:
2019 18,34¢
Thereafter 38,82:
Total $ 229,68
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As of November 30,

2014 2013

Accrued liabilities:

Accrued compensation and benefit $ 125,73 % 52,81¢
Deferred compensation liability 2,791 2,65(
Sales tax/Value-added-tax accrual 31,76 16,33’
Vendor and other claims payable 54,43« 14,36"
Accrued customer rebate 23,70 26,38
Deferred revenue 12,06¢ 6,86¢
Business acquisition holdback payable 40,00( —
Other accrued liabilities 101,12: 61,90¢

$ 391,60¢ % 181,32t

Other accrued liabilities include accrued expensestomer credit balances, various third-partyilii#ds and current deferred tax
liabilities.

Accumulated other comprehensive income

The components of accumulated other comprehensoarie (loss), net of taxes, excluding noncontrgllinterests were as follows:

Unrealized gains on Unrecognized defined Foreign currency
available-for-sale benefit plan costs, net of translation adjustment,
securities, net of taxes taxes net of taxes Total
Balance, beginning of year $ 54 % (365 $ 18,99 $ 19,16¢
Other comprehensive income (loss) 27¢ 684 (26,759 (25,796
Balance, end of year $ 821 § 31§ (7,768 $ (6,629

NOTE 7—INVESTMENTS:

The carrying amount of the Company’s investmensghawn in the table below:

As of November 30, 2014 As of November 30, 2013
Unrealized Carrying Unrealized Carrying
Cost Basis Gains Value Cost Basis Gains Value
Short-term investments:
Trading securities $ 1,612 $ 372 $ 1,987 $ 3,851 % 871 $ 4,72¢
Held-to-maturity investments 5,141 — 5,141 8,75: — 8,75:
Cost method securities — — — 1,652 — 1,65:%
$ 6,75t $ 37 $ 7,12¢ % 14,26: $ 871 $ 15,13«
Long-term investments in other assets:
Available-for-sale securities $ 84: $ 897 $ 1,74C $ 90¢ $ 366 $ 1,27¢
Cost-method investments 4,57¢ — 4,57¢ 4,981 — 4,981

Short-term trading securities generally consistapiity securities relating to the Company’s deférempensation plan. Held-toaturity
investments primarily consist of term deposits witaturities from the date of purchase greater theee months and less than one year. Thes
term deposits are held until the maturity date arednot traded. Short-term cost-method securitiesguily consisted of investments in a hedge
fund under the Company’s deferred compensation jplang-term available-for-sale securities primadbnsist of investments in other
companies’ equity securities. Long-term cost-metimveéstments consist of investments in equity d&earof private entities.
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Trading securities and available-for-sale secuwitiee recorded at fair value in each reportingogesind therefore the carrying value of
these securities equals their fair value. For aosthod securities, the Company records an impairetearge when the decline in fair value is
determined to be other-than-temporary. The fainealf the cost-method investments is based onuhksped fund values or an internal
valuation of the investee.

The following table summarizes the total gains rded in “Other income, net” in the Consolidatedt&tzents of Operations for changes
in the fair value of the Company's trading investisaluring fiscal years 2014 , 2013, and 2012 :

Fiscal Years Ended November 30,
2014 2013 2012
Gains on trading investments $ 397 $ 186¢ $ 2,60:

NOTE 8—DERIVATIVE INSTRUMENTS:

In the ordinary course of business, the Compamexi®msed to foreign currency risk, interest ratk, gjuity risk and credit risk. The
Companys transactions in most of its foreign operatiorgsimarily denominated in local currency. The Campenters into transactions, i
owns monetary assets and liabilities, that are chémated in currencies other than the legal entftyistional currency.

As part of its risk management strategy, the Compeses short-term forward contracts to minimizévétance sheet exposure to foreign
currency risk. These forward-exchange contracthareesignated as hedging instruments. The forerctiange contracts are recorded at fai
value in each reporting period and any gains adssresulting from the changes in fair valueracerded in earnings in the period of change.

Generally, the Company does not use derivativeunstnts to cover equity risk and credit risk. Thrarpany’s policy is not to allow the
use of derivatives for trading or speculative psgs The fair value of the Company’s forward exgeacontracts are also disclosed in Note 9.

The following table summarizes the fair value af @ompany’s foreign exchange forward contractsf &owember 30, 2014 and 2013 :

As of November 30,
2014 2013
Other current assets $ 453 % 2,38¢
Other current liabilities 14t 80

The notional amounts of the foreign exchange fodwamtracts that were outstanding as of Novembe2@04 and 2013 were $316,365
and $158,950 , respectively. The notional amoweysasent the gross amounts of foreign currenclydirey Euro, Japanese Yen, British
Pound, Canadian Dollar, Australian Dollar and Maxri¢®eso, that will be bought or sold at maturitye Eontracts mature in six months or I
In relation to its forward contracts not designaischedging instruments, the Company recorded g&i$22,190 , $8,368 and $10 in “Other
income, net” in fiscal years 2014, 2013 and 20tEapectively.

NOTE 9—FAIR VALUE MEASUREMENTS:
The Company’s fair value measurements are cladsdfiel disclosed in one of the following three cates:

Level 1: Unadjusted quoted prices in active markeds are accessible at the measurement dateefoticdl, unrestricted assets or
liabilities;

Level 2: Quoted prices in markets that are nowvectir inputs which are observable, either directlyndirectly, for substantially the full
term of the asset or liability;
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Level 3: Prices or valuation techniques that regjiriputs that are both significant to the fair walneasurement and unobservable (i.e.,
supported by little or no market activity).

The following table summarizes the valuation of @@mpany’s investments and financial instrumends #ne measured at fair value on &
recurring basis:

As of November 30, 2014 As of November 30, 2013
Fair value measurement category Fair value measurement category

Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Assets:
Cash equivalents $ 29,82 $ 29,82 $ — — $ 28,77¢ $ 28,77¢ $ — —
Trading securities 1,98i 1,98i — — 4,72¢ 4,72¢ — —
Available-for-sale securities 1,74( 1,74( — — 1,27¢ 1,27¢ — —
Forward foreign currency exchange
contracts 4,532 — 4,532 — 2,38¢ — 2,38¢ —
Liabilities:
Forward foreign currency exchange
contracts $ 145 $ — % 145 $ — % 80 $ — % 80 $ —
Acquisition-related contingent
consideration 867 — — 867 6,077 — — 6,071

The Company's cash equivalents consist primarilyiglily liquid investments in money market fundsl &erm deposits with maturity
periods of three months or less. The carrying vafube cash equivalents approximates the fairevalace they are near their maturity.
Investments in trading and available-for-sale séiesrconsist of equity securities and are recomtefdir value based on quoted market prices.
The fair values of forward exchange contracts azasured based on the foreign currency spot andafdrrates quoted by the banks or foreigr
currency dealers.

The acquisition-related contingent consideratiability represents the future potential eatrt-payments relating to acquisitions. The
values of the contingent consideration liabilittee based on the Company’s probability assessnfi¢in @stablished profitability measures
during the periods ranging from one year to thregry from the date of the acquisitions. Duringdigear ended November 30, 2013, the fair
value of the contingent consideration liability wasneasured and the resulting decrease of $128®rded as a benefit to "Selling, general
and administrative expenses" in the ConsolidatateBtents of Operations. The change in the fairevelas due to updated estimates of
expected revenue and gross profit related to themaement of established earn-out targets. In mafdithe contingent consideration liability
was increased in fiscal year 2013 by $1,#&&uture contingent payment obligations relatedhe Company's acquisition of Supercom Car
The remaining change in the carrying value of thkility is due to the translation effect of foraigurrencies.

The carrying value of held-to-maturity securitiasgounts receivable, accounts payable and stiort-debt, approximate fair value due
their short maturities and the interest rates whighvariable in nature. The carrying value of@mnpany's term loans approximate their fair
value since they bear interest rates that areainulexisting market rates.

During the fiscal years 2014 and 2013, there wergansfers between the fair value measuremengaatéevels.

NOTE 10—ACCOUNTS RECEIVABLE ARRANGEMENTS:

The Company primarily finances its United Statesrafions with an accounts receivable securitizgtimgram (the “U.S. Arrangement”
Until November 2014, the Company'’s subsidiary, whicthe borrower under the U.S. Arrangement, cboldow up to a maximum of
$500,000n eligible trade accounts receivable generatedusyparent company and one of its United Statesidiaies. In November 2014, t
Company amended the U.S. Arrangement to increaseammitment of the lenders to $600,000 and exttitke maturity date to November 4,
2016. The U.S. Arrangement includes an accordiatufe to allow requests for an increase in thedesidommitment by an additional
$100,000 .The effective borrowing cost under th8.lArrangement is a blended rate that includesailiry dealer commercial paper rates anc
the daily London Interbank Offered Rate (“LIBORpJus a program fee of 0.375% per annum based onstb@ portion of the commitment,
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and a facility fee of 0.40% per annum payable @natjgregate commitment of the lenders. As of Nowerb, 2014 and 2013 there were
$578,000 and $144,000 , respectively, of borrowimgistanding under the U.S. Arrangement.

Under the terms of the U.S. Arrangement, the Comaud one of the Company’s United States subsefiasell, on a revolving basis,
their receivables to a wholly-owned, bankruptcy-o#éensubsidiary. The borrowings are funded by pleglgill of the rights, title and interest in
and to the receivables acquired by the Companip'sidiary as security. Any borrowings under the LABangement are recorded as debt on
the Company's Consolidated Balance Sheets. Astomary in trade accounts receivable securitizativangements, a credit rating agency's
downgrade of the third party issuer of commercéglqr or of a backp liquidity provider (which provides a source ohtling if the commerci
paper market cannot be accessed) could resultiimcagase in the Company's cost of borrowing os lifishe Company's financing capacity
under these programs if the commercial paper issukguidity backup provider is not replaced, or if the lender whossnmercial paper isst
or liquidity backup provider is not replaced does not elect to dfferCompany an alternative rate. Loss of suchiimay capacity could have
material adverse effect on the Company's finaru@atlition and results of operations.

The Company also has other financing agreemer®ith America with various financial institution§-(ooring Companies”) to allow
certain customers of the Company to finance thaiclpases directly with the Flooring Companies. Uridese agreements, the Flooring
Companies pay to the Company the selling priceradlypcts sold to various customers, less a disceuititin approximately 15 to 30 days from
the date of sale. The Company is contingently &dblrepurchase inventory sold under flooring age@s in the event of any default by its
customers under the agreement and such inventoryg bepossessed by the Flooring Companies. PlegsBate 19— Commitments and
Contingencies for further information.

The following table summarizes the net sales fiedrthrough the flooring agreements and the flooféeg incurred:

Fiscal Years Ended November 30,
2014 2013 2012
Net sales financed $ 1,363,14 $ 1,023,960 $ 831,69:-
Flooring feesV 7,981 5,87 4,73¢

(1) Flooring fees are included within “Interespekrse and finance charges, net.”
As of November 30, 2014 and 2013, accounts reblhsubject to flooring agreements were $95,033%88J589 , respectively.

SYNNEX Infotec, the Company's Japan technologytgwis subsidiary, has arrangements with varioug$®and financial institutions
for the sale and financing of approved accountsivable and notes receivable. The amounts outstgndider these arrangements that were
sold, but not collected as of November 30, 20142018 were $6,199 and $13,862 , respectively.
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NOTE 11—BORROWINGS:

Borrowings consist of the following:

As of November 30

2014 2013
SYNNEX U.S. securitization (see Note 10 - Accourexeivable Arrangements) $ 578,000 $ 144,00(
SYNNEX U.S. credit agreement 279,37" —
SYNNEX Canada term loan and revolver 36,95¢ 7,41¢
SYNNEX Infotec credit facility 53,95 136,67¢
Other borrowings and capital leases 32,21¢ 29,83(
Total borrowings 980,50 317,92¢
Less: Current portion (716,25 (252,52
Non-current portion $ 264,24¢ $ 65,40¢

SYNNEX U.S. credit agreement

In November 2013, the Company entered into a sessicured credit agreement (the “U.S. Credit Agregihevhich is comprised of
$275,000 in a revolving credit facility and a $22%) term loan, which was advanced to the Comparfyetmuary 3, 2014. The Company may
request incremental commitments to increase thmeipal amount of revolving loans or term loans lde under the U.S. Credit Agreement
up to $125,000 . The U.S. Credit Agreement matur&ovember 2018.

Interest on borrowings under the Credit Agreemeantioe based on a LIBOR rate or a base rate atdhmgp&ny's option. Loans borrowed
under the U.S. Credit Agreement bear interestiénciise of LIBOR loans, at a per annum rate equhktapplicable interest period for a
LIBOR loan, plus a margin which may range from %/ 2.25% , based on the Company's consolidateddge ratios, as determined in
accordance with the U.S. Credit Agreement. Loamsolaged under the Credit Agreement that are not LRB@ans, and are instead base rate
loans, bear interest at a per annum rate equglttre(greatest of (A) the Federal Funds Rate alosargin of 1/2 of 1.0% , (B) LIBOR plus
1.0% per annum, and (C) the rate of interest anceirfrom time to time, by the agent, Bank of AroayiN.A, as its “prime rate,” plus (ii) a
margin which may range from 0.75% to 1.25% , basethe Company's consolidated leverage ratios tesrdimed in accordance with the U.S.
Credit Agreement.

The outstanding principal amount of the term laarepayable in quarterly installments, in an amegpial to (a) for each of the first eil
calendar quarters ending after the term loan isesnb@5% of the initial principal amount of thenteloan, (b) for each calendar quarter ending
thereafter, 2.50% of the initial principal amouftlte term loan and (c) on the November 2018 migtdiate of the term loan, the outstanding
principal amount of the term loan. The Company’bgaltions under the U.S. Credit Agreement are sstby substantially all of the parent
company’s and its United States domestic subsefiagssets and are guaranteed by certain of itetSitates domestic subsidiaries.

There were $219,375 borrowings outstanding undeteim loan component of the U.S. Credit Agreemaant$60,000 borrowings
outstanding under the revolving credit facilityadsNovember 30, 2014. In addition, there was $1,608tanding as of November 30, 2014 in
standby letters of credit under the U.S. Credite®gnent. There were no borrowings outstanding uthdeld.S. Credit Agreement as of
November 30, 201
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SYNNEX Canada revolving line of credit

SYNNEX Canada Limited ("SYNNEX Canada") has a reirg line of credit arrangement with a financiadtitution (the “Canadian
Revolving Arrangement”) which has a maximum comneitinof CAD100,000 and includes an accordion featmiacrease the maximum
commitment by an additional CAD25,000 to CAD125,0@® SYNNEX Canada's request. The Canadian Rexglirangement also provides
a sublimit of US $5,000 for the issuance of stanigters of credit. As of both November 30, 2014 2013 , there were no letters of credit
outstanding.

SYNNEX Canada has granted a security interesthistamtially all of its assets in favor of the lendader the Canadian Revolving
Arrangement. In addition, the Company pledgedtisksin SYNNEX Canada as collateral for the CanadRavolving Arrangement. The
interest rate applicable under the Canadian Revglrrangement is equal to (i) the Canadian baseplas a margin of 0.75% for a Base Rate
Loan in Canadian Dollars, (ii) the US base rates glunargin of 0.75% for a Base Rate Loan in U.Slabx and (iii) the Bankers' Acceptance
rate ("BA") plus a margin of 2.00% for a BA Ratedro The Canadian base rate means the greatertbfe(p)ime rate determined by a major
Canadian financial institution and (b) the one rha@ainadian Dealer Offered Rate ("CDOR") (the averate applicable to Canadian Dollar
bankers' acceptances for the applicable period) hb0% . The US base rate means the greater afrédg¢rence rate determined by a major
Canadian financial institution for US dollar loamsde to Canadian borrowers and (b) the US fedenalsf rate plus 0.50% . A fee of 0.2%p#r
annum is payable with respect to the unused podidhe commitment. The credit arrangement expitéday 2017. As of November 30,
2014 , CAD35,080 or $30,726 was outstanding urtteCanadian Revolving Arrangement and there wetgon@mwings outstanding as of
November 30, 201:

SYNNEX Canada term loan

SYNNEX Canada has a term loan associated withtihehpse of its logistics facility in Guelph, Canatihe interest rate for the unpaid
principal amount is a fixed rate of 5.374% per anniihe final maturity date for repayment of the aidpprincipal is April 1, 2017. The
balances outstanding on the term loan as of NoveBMhe014 and 2013 were $6,230 and $7,419 , résphc

SYNNEX Infotec credit facility

SYNNEX Infotec has a credit agreement with a grofifinancial institutions for a maximum commitmesitJPY 14,000,000 . The credit
agreement is comprised of a JPY6,000,000 long-team and a JPY 8,000,000 short-term revolving criadtility. SYNNEX Infotec’s
obligations under this credit facility are secubgdiens on certain of its assets. The interegt fat the long-term and short-term loans is basec
on the Tokyo Interbank Offered Rate ("TIBOR") plusnargin that was 1.90% per annum. In December,2823Company amended the credit
agreement to lower this margin to 1.40% per anrilime.unused line fee on the revolving credit fagiitas 0.50% per annum. In December
2013, the Company amended this credit agreemdowveer this fee to 0.10% per annum. This creditlfigcéxpires in December 2016. As of
November 30, 201and 2013, the balances outstanding under thetdaeility were $53,954 and $136,679 , respectiv&lye long-term loan
can be repaid at any time prior to expiration adgitbout penalty. The Company has issued a guardateaver up to 110% of the outstanding
principal amount obligations of SYNNEX Infotec teetlenders.

Other borrowings and capital leases

In September 2013, SYNNEX Infotec established atsieom revolving credit facility of JPY2,000,000ttva financial institution. The
interest rate for the credit facility is based dBOR plus a margin of 0.50% per annum. In additibiere is a facility fee of 0.425% per annum
The credit facility can be renewed annually. AfNofvember 30, 2014 and 2013, the balances outstguider this credit facility wer$16,861
and $19,526 , respectively.

SYNNEX Infotec has a short-term revolving creditifidy of JPY 1,000,000 with a financial institutiohe credit facility can be renewed
annually and bears an interest rate that is basddRBOR plus a margin of 1.20% per annum. As of &lmber 30, 2014 and 2018he balance
outstanding under this credit facility were $8,48@ $9,763 , respectively.

As of November 30, 2014 and 2013 , the Companylasib$6,927 and $541 , respectively, in outstandagital lease obligations and
obligations for the sale and financing of approaedounts receivable and notes receivable with rsequrovisions to SYNNEX Infotec.

77




Table of Contents
SYNNEX CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS---(conti nued)
(currency and share amounts in thousands, except pshare amounts)

Future principal payments

Future principal payments under the above loanscapial leases as of November 30, 2014 are asafsil

Fiscal Years Ending November 30,

2015 $ 716,25
2016 17,63:
2017 73,86¢
2018 169,57¢
2019 87C
Thereafter 2,30¢

$ 980,50:

Interest expense and finance charges

For fiscal years 2014 , 2013 and 2012 , the toterést expense and finance charges for the Corgaoyowings were $28,022 ,
$20,436 and $27,617 , respectively, including nashcinterest expenses of $2,314 , and $5,273dalfygars 2013 and 2012, respectively, for
the convertible debt which was settled in August30rhe variable interest rates ranged betweer?®&td 4.25% , between 0.63% and 4.089
and between 0.67% and 4.24% in fiscal years 2@D43 and 2012 , respectively.

Covenant compliance

In relation to the U.S. Arrangement, the U.S. Qrédireement, the Revolver, the Canadian Revolvingidgement and the SYNNEX
Infotec credit facility, the Company has a numbiecavenants and restrictions that, among othegtirequire the Company to comply with
certain financial and other covenants. These cavsrraquire the Company to maintain specified foiaratios and satisfy certain financial
condition tests, including minimum net worth andefi charge coverage ratios. The covenants alsotlimiCompany’s ability to incur
additional debt, make or forgive intercompany logrey/ dividends and make other types of distrimgjonake certain acquisitions, repurchase
the Company’s stock, create liens, cancel debt daélse Company, enter into agreements with afé§amodify the nature of the Company’s
business, enter into sale-leaseback transacticales wertain investments, enter into new real eages, transfer and sell assets, cancel or
terminate any material contracts and merge or diolade.

Guarantees

The Company has issued guarantees to certain \&ramtomers and lenders of its subsidiaries &feticredit lines and loans, and to a
customer's lessor. In addition, the Company, aslitiraate parent, guaranteed the obligations of S¥EX Investment Holdings Corporation
to $35,035 in connection with the sale of Chinail@ik (Cayman), which operated in China as HiChwab Solutions, to Alibaba.com
Limited. The total guarantees issued by the Companyf November 30, 2014 and 2013 were $353,38%364d,744 , respectively. The
Company is obligated under these guarantees tampaynts due should its subsidiaries or customepapt/alid amounts owed to their
vendors or lenders or not comply with subsidiatgsagreements.
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NOTE 12—CONVERTIBLE DEBT:

In August 2013, the Company settled its Convert@#aior Notes with an aggregate principal amouidldf3,750 which were issued in
May 2008 in a private placement. The Convertiblei@eNotes bore a cash coupon interest rate of 48f@nnum and the initial conversion
rate was 33.9945 shares of common stock per $tipahamount, equivalent to an initial conversioitg of $29.42 per share of common
stock. The Convertible Senior Notes were callethinsecond quarter of fiscal year 2013. No interest accrued subsequent to May 2013 in
accordance with the Indenture. The final settleraembunt of $218,870 was paid in cash in August 20HiBwas comprised of $143,750 in
principal payments and $75,120 in payment of thevecsion premium. The conversion premium, whichregsents the total settlement amount
less the principal, was recorded as a reductidAddlitional paid-in capital." The final settlement amount was calculated in ataoce with th
Indenture based on the volume weighted-averagégautice of the Company's common stock over thedtecutive trading-day period
beginning on and including the third trading dateafhe related conversion.

Based on a cash coupon interest rate of 4.0%Cdnepany recorded contractual interest expense,6l93and $6,495 for fiscal year
ended November 30, 2013 and 2012 , respectivelsed@an an effective rate of 8.0% , the Companyrdszbnon-cash interest expenses of
$2,314 and $5,273 during the fiscal year ended ez 30, 2013 and 2012 , respectively.

NOTE 13—EARNINGS PER COMMON SHARE:

The Company identified errors in the calculationtefreviously reported basic and diluted earnipgisshare, related to the applicatio
participating securities under the two-class metfidet Company concluded that the adjustments torfdal earnings per share amounts were
not material to its annual consolidated financiatesments in prior periods or to its interim cordated financial statements based on SEC Sta
Accounting Bulletin No. 99: "Materiality". The impgof this adjustment to the prior quarterly intefperiods is not material and has been
revised in the "Selected Quarterly Consolidate@famal Data (Unaudited)”. The impact of the adjwesits to the fiscal 2014 six and nine
months interim periods is not material and willdzBusted in the 2015 Form 10-Q for the second hind guarters.

The calculation of earnings per share for all ppasly reported periods has been revised usingtbetass method. The two-class
method determines earnings per share for eachalassnmon stock and participating securities adicay to dividends and dividend
equivalents and their respective participationtsgh undistributed earnings. Basic earnings pemrnon share is computed by dividing net
income attributable to its common stockholdersheyweighted average of common shares outstandimggadiine period. Diluted earnings per
common share also considers the dilutive effeat-difie-money stock options and restricted stocksygalculated using the treasury stock
method.
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The following table sets forth the computation asiz and diluted earnings per common share fopéheds indicated:

Fiscal Years Ended November 30,

2014 2013 2012
Basic earnings per common share:
Net income attributable to SYNNEX Corporation $ 180,03: $ 152,23° $ 151,37t
Less: net income allocated to participating seigsf? (2,407 (2,310 (2,049
Net income attributable to SYNNEX Corporation conmstockholders $ 177627 $ 149,92 $ 149,33.
Weighted average number of common shares - basic 38,49( 36,88¢ 36,58¢
Basic earnings per common share $ 461 $ 4.0¢ $ 4.0¢
Diluted earnings per common share:
Net income attributable to SYNNEX Corporation $ 180,03: $ 152,23° $ 151,37¢
Less: net income allocated to participating seigs (2,38€) (2,266 (1,969
Less: impact of conversion premium of convertilkddt — (36,409 —
Net income attributable to SYNNEX Corporation conmstockholders $ 177,64t $ 11356. $ 149,40t
Weighted average number of common shares - basic 38,49( 36,88¢ 36,58t¢
Effect of dilutive securities:
Stock options and restricted stock units 35E 394 427
Conversion premium of convertible debt — 351 74C
Weighted-average number of common shares - diluted 38,84¢ 37,63: 37,74°
Diluted earnings per common share $ 457 % 3.02 % 3.9¢
Anti-dilutive shares excluded from diluted earnimgs share calculation 10 10 1C

(1) Restricted stock awards granted to employedsianemployee directors by the Company and its subsidia@re considered participating securi

In August 2013, the Company settled its Convertidaior Notes with an aggregate principal amouilgf3,750 which were issued in
May 2008 in a private placement. It was the Comfsimgent to settle the principal amount of the €emible Senior Notes in cash;
accordingly, the principal amount was excluded fitbmdetermination of diluted earnings per sharépril 2013, the Company decided to
settle the payment of the conversion premium it @ssdiscussed in Note 12—Convertible Debt. Throigfhl 2013, the Company accounted
for the conversion premium using the treasury stoekhod by adjusting the diluted weighted-averagarmon shares if the effect was dilutive.
For the fiscal year ended November 30, 2013, teemator for the computation of diluted earnings g@nmon share was adjusted for any
dilutive changes in the estimated value of the eosien premium from April 2013 through the finattBement date. For the fiscal year ended
November 30, 2013, the adjustment to the numehatdrthe effect of reducing the diluted earningssherre by$0.97 .

NOTE 14—SEGMENT INFORMATION:
Operating segments

Operating segments are based on components obtingahy that engage in business activity that earanue and incur expenses and
(a) whose operating results are regularly revielethe chief operating decision maker to make d@essabout resource allocation and
performance and (b) for which discrete financiéimation is available.

The Company operates in two segments: Technolofti®as and Concentrix. The Technology Solutiorgnsent distributes
peripherals, IT systems including data center seamd storage solutions, system components, saffwatworking equipment, CE, and
complementary products. The Technology Solutiogsmt also provides systems design and integratibrions.
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The Concentrix segment offers a range of globain®ass services focused on process optimizationpmes engagement strategy and
back-office automation to clients in various indysterticals. The portfolio of services offereccmmprised of end-to-end process outsourcing
services that are delivered through omni-chanmelsiding both voice and non-voice. Clients incledeporations in various industry verticals.

Effective in the first quarter of 2014, the Compaegligned its business segments. Certain opestibthe Company that were
previously reported under the Concentrix segmedtthat provided inter-segment support and IT ses/io the Technology Solutions segmen
have now been aligned with and report into the fietdgy Solutions segment. The Concentrix segmarhides the legacy Concentrix busin
and the newly acquired IBM CRM business. The fimanoformation presented herein reflects the imdt¢he segment structure change for
all periods presented.

Summarized financial information related to the @amy’s reportable business segments for fiscalsy2@t4 , 2013, and 2012 is shown
below:

Technology Inter-Segment
Solutions Concentrix Elimination Consolidated
Fiscal Year ended November 30, 2012:
Revenue $ 10,135,799 % 159,52: $ (9,810) $ 10,285,50
Income before non-operating items, income taxeshamdontrolling
interest 248,92 6,37¢ (28¢) 255,01:
Depreciation and amortization expense 14,717 9,91: — 24,63(
Total assets $ 2,917,210 $ 263,31¢ $ (217,269 $ 2,963,26:
Fiscal Year ended November 30, 2013:
Revenue $ 10,666,21 $ 189,46: $ (10,519 $ 10,845,16
Income before non-operating items, income taxesnamdontrolling
interest 237,29( 3,24¢ 28¢ 240,82¢
Depreciation and amortization expense 14,71( 10,11« (362) 24,46:
Total assets $ 3,271,80- % 273,13! $ (219,050 $ 3,325,88
Fiscal Year ended November 30, 2014:
Revenue $ 12,755,51 $ 1,096,21. $ (12,139 $ 13,839,59
Income before non-operating items, income taxesnamdontrolling
interest 305,49¢ 2,45¢ 553 308,50
Depreciation and amortization expense 14,35 77,82: (47€) 91,69¢
Total assets $ 442284 % 938,45( $ (648,249 $ 4,713,044

Inter-segment elimination represents services anbactions generated between the Company's rbfgosiagments that are eliminated
on consolidation.

Geographic information

Shown below is summarized financial informatioratetl to the geographic areas in which the Compaeyated during fiscal years
2014, 2013 and 2012. The revenue attributable totcies is based on the geography of entities fndrare the products are distributed or from
where customer service contracts are managed.

Fiscal Years Ended November 30,

2014 2013 2012
Revenue
United States $ 9,992,000 $ 8,000,691 $ 7,571,01
Canada 1,610,38 1,518,96. 1,401,622
Japan 1,331,11 1,104,46: 1,164,94
Others 906,09: 221,04. 147,91¢
Total $ 13,839,59 $ 10,845,16 $ 10,285,50
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As of November 30,
2014 2013

Property and equipment, net

United States $ 100,36¢ $ 78,22¢
Canada 17,13: 17,11¢
Philippines 27,07: 8,22¢
Others 56,22¢ 29,67¢
Total $ 200,80: % 133,24

As of both November 30, 2014 and 2013, no othantry represented more than 10% of the total negbgmty and equipment. During the
fiscal years ended November 2014, 2013 and 201ather country represented more than 10% of tetamue.

NOTE 15—RELATED PARTY TRANSACTIONS:

The Company has a business relationship with MiT&gldings Corporation ("MiTAC Holdings"), a publiclyaded company in Taiwa
which began in 1992 when MITAC Holdings becameGoenpany's primary investor through its affiliatds.of November 30, 2014 and 2013
MITAC Holdings and its affiliates beneficially owdepproximately 25% and 26% of the Company’s comstook. Matthew Miau, the
Company’s Chairman Emeritus of the Board of Directnd a director, is the Chairman of MiTAC Holdirend a director or officer of
MITAC Holdings’ affiliates.

Beneficial ownership of the Company’s common stocky MiTAC Holdings

As noted above, MiTAC Holdings and its affiliatesthe aggregate beneficially owned approximateBb 28 the Company’s common
stock as of November 30, 2014 . These shares aredby the following entities:

As of November 30, 2014

MIiTAC Holdings® 5,552
Synnex Technology International Cof. 4,28
Total 9,83t

(1) Shares are held via Silver Star Developmetds B wholly-owned subsidiary of MiTAC Holdingsx&udes 372 shares directly held by Matthew Miad 224 shares
indirectly held by Mathew Miau through a charitakéenainder trust.

(2) Synnex Technology International Corp. ("Synfiexhnology International") is a separate entiyrfthe Company and is a publicly-traded corporatiohaiwan.
Shares are held via Peer Development Ltd., a wimsliyed subsidiary of Synnex Technology Internatiol&l AC Holdings owns a noncontrolling interest&f7% in
MITAC Incorporated, a privately-held Taiwanese camy which in turn holds a noncontrolling interef1.3.6% in Synnex Technology International. NeithkBTAC
Holdings nor Mr. Miau is affiliated with any perg@, entity, or entities that hold a majority irestin MiTAC Incorporated.

MITAC Holdings generally has significant influenoeer the Company and over the outcome of all matebmitted to stockholders for
consideration, including any merger or acquisittéthe Company. Among other things, this could hidneceffect of delaying, deterring or
preventing a change of control over the Company.

The Company purchased inventories from MiTAC Halgirmnd its affiliates totaling $102,800 , $31,424d $15,298 during the fiscal
year endeiNovember 30, 2014 , 2013 and 2012 , respectivélg. Company’s sales to MiTAC Holdings and its afitis during the fiscal year
ended November 30, 2014 , 2013, and 2012 totaledb8 , $4,431 and $2,651 , respectively. In addjtthe Company received
reimbursements of rent and overhead costs foiitfasiused by MiTAC Holdings amounting to $111 ,383 and $3,667 during the fiscal year
ended November 30, 2014 , 2013 and 2012 , respéctiv

The Company’s business relationship with MiTAC Hogs has been informal and is not governed by kengr commitments or
arrangements with respect to pricing terms, revemwapacity commitments. The Company negotiatiesngrand other material terms on a
case-by-case basis with MiTAC Holdings. While MiTA{Idings is a related party and a controlling klmdder, the Company believes that
the significant terms under its arrangements withAC Holdings, including pricing, do not materialijffer from the terms it could have
negotiated with unaffiliated third parties, anthas
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adopted a policy requiring that material transangtiovith MiTAC Holdings or its related parties bepagved by its Audit Committee, which is
composed solely of independent directors. In agidjitMatthew Miaus compensation is approved by the Nominating ang@ate Governani
Committee, which is also composed solely of indejeai directors.

Synnex Technology International is a publitigeed corporation in Taiwan that currently prosgidistribution and fulfillment services
various markets in Asia and Australia, and is algmtential competitor of the Company. Neither MO Moldings, nor Synnex Technology
International is restricted from competing with tBempany.

Others

During fiscal year 2012, the Company sold its 33r8controlling ownership interest in SB Pacifidjigh was recorded as an equity-
related investment, back to SB Pacific. In fiscedy2012, a gain of $1,342 was recognized in "Gtie@me, net" on this transaction
representing the difference between the sale pdscaied the carrying value of the investment. Them@ay was not the primary beneficiary in
SB Pacific. The controlling shareholder of SB Racaifas Robert Huang, who is the Company’s foundelrfarmer Chairman. The Company
regarded SB Pacific to be a variable interestntit

NOTE 16—PENSION AND EMPLOYEE BENEFITS PLANS:

The employees of SYNNEX Infotec are covered byaiertlefined benefit pension plans, including a irentployer pension plan. Full-
time employees are eligible to participate in thenp on the first day of February following theate of hire and are not required to contribute
to the plans.

The components of net periodic pension costs péngato the Company's single employer benefit plaage as follows:

Fiscal Year Ended November 30,

2014 2013

Benefit obligation at beginning of year $ 7,40C $ 8,25:
Service cost 564 54C
Interest cost 101 12C
Benefits paid (280) (169
Actuarial gain or (loss) (419 31C
Foreign exchange rate changes (1,006 (1,65¢)
Benefit obligation at end of year $ 6,36( $ 7,40C

The change in the fair value of plan assets wédsliasvs:

Fiscal Year Ended November 30,

2014 2013
Fair value at the beginning of year $ 3,891 $ 4,16:
Contribution paid by employer 67¢ 65E
Actual return on plan assets 66 85
Benefits paid (280) (169
Foreign exchange rate changes (587) (847)
Fair value at the end of year $ 3,768 $ 3,891

The Company's benefit obligation and the fair valtis pension assets are presented, on a net lagsa component of “Long-term
liabilities,” on the Company's Consolidated BalaGteets.

As of November 30, 2014 and 2013 , the plan wagdudded by $2,592 and $3,509 , respectively, bacatcumulated pension benefit
obligation was $5,089 and $5,785 , respectively.
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The benefits to be paid to participants over thd fiee fiscal years and in the aggregate for tkie fiscal years thereafter are as follows:

Fiscal Years Ending November 30, Benefits to be pait
2015 $ 22¢
2016 334
2017 19€
2018 45¢
2019 32¢
2020 - 2024 $ 2,47(

The contribution to be made by the Company towheddefined benefit plan in the fiscal year endiray®mber 30, 2015 is expected tc
$649 .

The components of net periodic pension costs wefelws:

Fiscal Year Ended November 30,

2014 2013 2012
Service cost $ 564 $ 54C % 61€
Interest cost 101 12C 15¢
Expected return on plan assets (62) (59) (63)
Net periodic pension costs $ 604 $ 60z $ 70¢

During fiscal year 2014 , 2013 and 2012 changgsdan assets and benefit obligations of $(372) 1% $(69) , respectively, were
recognized in “Accumulated other comprehensivelimet

The Company used the following weighted-averagarapsions to determine the net periodic pension tieoigligations during fiscal
year2014 , 2013, and 2012:

Fiscal Year Ended November 30,
2014 2013 2012
Discount rate 0.7% 1.4% 1.7%
Average increase in compensation levels 2.8% 2.8% 3.C%

The Company used the following weighted-averagarapsions to determine the net periodic pension filec@sts during fiscal year
2014, 2013, and 2012:

Fiscal Year Ended November 30,

2014 2013 2012
Discount rate 1.4% 1.7% 1.€%
Average increase in compensation levels 2.8% 2.8% 3.C%
Expected return on plan assets 1.5% 1.5% 1.5%

The discount rate is set on yields available om1ujgality corporate bonds with maturities consisteith the duration of the benefit
obligation as of the valuation date.

The plan assets were invested in life insurancepemy general accounts, pooled institutional investisicomprised of listed stock, debt
securities and other investments and cash equigal€he life insurance company general accountesept a financial instrument which
guarantees the principal and a return based onteaotual interest rate. The expected return on a&sets, above, is based primarily on currer
guaranteed net returns offered by the life insueazmmpany's general account. The fair value oftiegestments is based on the market
approach using observable inputs other than quote#et prices. The pooled institutional investmemescomprised of commingled funds
invested in debt, equity and other securities. falre
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value of these funds is measured by allocatindaievalue of the total assets in the investmemtsroportion to the Company's ownership
percentage. Cash equivalents represent the amooinyet transferred from the master custodian efftinds as of the measurement date.

The fair value of the assets as of November 304 201 2013 is presented in the table below usiadain value hierarchy discussed in
Note ——Fair Value Measurements:

As of November 30, 2014 As of November 30, 2013
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Cash equivalents $ SIS — 3 — 35 % — ¢ —
Equity and debt securities — 23¢ — — 224 —
Life insurance company general accounts — 3,49¢ — — 3,632 —

In addition to the single employer plan, employeESYNNEX Infotec are also covered by a multi-enyg@g defined benefit plan. The
Company recognizes expense for this plan basedl®daled employer contributions. Consistent withegelly accepted accounting principles
that address participation in multi-employer plahs, Company does not recognize related plan assé#bilities in its financial statements.
The Company's contributions to the plan duringdigears 2014 , 2013 and 2012 were $1,705 , $1ahd%1,190 , respectively. Employees
also make contributions to this plan.

The Company has notified the administrator of thdtiremployer plan of its intention to withdraw. iEmotification is non-binding and
requires ratification from both the board of detegeaof the plan and employees of SYNNEX Infotecy A&mentual withdrawal from the plan
may result in the assumption by the Company obaeiiabilities. To the extent that the plan asseesinsufficient to address the accrued
benefits for past participation through the datevitidrawal, the Company will incur additional cest

The Company has defined benefit pension and re¢ginémlans in other geographical locations. Howelese pension programs are not
material either individually or in aggregate to tBensolidated Financial Statements.

The Company has a 401(k) Plan (the “Plan”) unddckviligible employees may contribute up to the imaxn amount as provided by
law. Employees become eligible to participate m Btan on the first day of the month after theipeayment date. The Company may make
discretionary contributions under the Plan. Durisgal years 2014 , 2013 and 2012 , the Companyriboted $2,231 , $1,365 and $1,252 ,
respectively.

NOTE 17—DEFERRED COMPENSATION PLAN:

The Company has a deferred compensation plan f@icalirectors and officers. The plan is desigtedermit eligible officers and
directors to accumulate additional income througioa-qualified deferred compensation plan that Exsathe officer or director to make
elective deferrals of compensation to which heherwill become entitled in the future.

An account is maintained for each participant far purpose of recording the current value of hisasrelective contributions, including
earnings credited thereto. The participant maygiede one or more investments as the measure edtment return on the participant’s
account. On January 4, 2012, the Compensation Ctbean@pproved an amendment to the deferred comip@mgdan to prospectively limit
designated investments as the measure of investetenh to actively traded securities reportedexognized exchanges, bank deposits, and
other investments with readily verifiable valuasoihe participant’s account is adjusted monthlseftect earnings and losses on the
participant's designated investments. The Compayy imterest on the uninvested portion of defecatdpensation.

The amount credited to the participant’s accoutithve distributed as soon as practicable afteetirdier of the participant’s termination
of employment or attainment of age sixty-five . Tdistribution of benefits to the participant wikk Imade in accordance with the election mads
by the participant in a lump sum or in equal month annual installments over a period not to edddeeen years The distribution of accou
balances subject to Section 409A of the Tax Coaa ugrmination of employment of an officer is subjw a 6 -month delayln the event the
participant requests an early distribution othanth hardship distribution, a 10% withdrawal pgnaitl be levied. Such distribution will be in
the form of a lump sum cash payment. Such earlyiloligion elections are available only with resptectested account balances as of
December 31, 2004.
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As of November 30, 2014 and 2013, the deferredpearsation liability balances were $10,702 and $13,0espectively. Of the above
deferred balances, $1,987 and $6,3B4spectively, have been invested in equity seéearihedge funds and private equity funds. The @om
has recorded a gain of $397 , $1,868 and $2,58héofiscal years ended November 30, 2014 , 20432842 , respectively.

NOTE 18—INCOME TAXES:

The sources of income before the provision for inedaxes and non-controlling interest are as fatow

United States
Foreign

The provisions for income taxes consist of theofwlhg:

Current tax provision:
Federal

State

Foreign

Deferred tax provision (benefit):
Federal

State

Foreign

Total tax provision

Fiscal Years Ended November 30,

2014 2013 2012
$ 198,68 $ 201,38t $ 188,80(
85,59¢ 36,66¢ 47,75
$ 284,28. $ 238,05. $ 236,55:

Fiscal Years Ended November 30,

2014 2013 2012
$ 81,927 $ 78,82¢ $ 56,60¢
15,02( 12,22¢ 11,69¢
33,04¢ 6,70¢ 9,61¢
$ 129,99 $ 97,76: $ 77,91¢
$ (13,84) $ (11,650 $ 5,94(
(2,606 (77€) 29t
(9,410 392 (107)
$ (25,869 $ (12,03) $ 6,13¢
$ 104,13. $ 85,73C $ 84,05(

The following presents the breakdown between ctiaad non-current net deferred tax assets:

Deferred tax assets - current
Deferred tax assets - noncurrent
Deferred tax liabilities - current
Deferred tax liabilities - noncurrent
Total net deferred tax assets
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Net deferred tax assets and liabilities consisheffollowing:

As of November 30,

2014 2013
Assets:
Inventory reserves $ 9,20¢ $ 4,07¢
Allowance for doubtful accounts and sales retuserees 9,174 7,192
Other reserves and accruals 11,60¢ 8,81(
State tax credits 2,87¢ 1,98¢
Deferred and prepaid compensation 9,24: 5,27¢
Net operating losses 14,43¢ 15,301
Deferred revenue 2,12¢ 83¢€
Foreign tax credit — 152
Share-based compensation expense 5,817 4,17
Unrealized losses on investments — 60
Capital losses carryforward 15¢ 44
Unrealized losses on forward contracts 282 —
Other 45C —
Gross deferred tax assets 65,37¢ 47,90¢
Valuation allowance (7,100 (7,340
Total deferred tax assets $ 58,27 $ 40,56¢
Liabilities:
Depreciation and amortization $ (5,750 $ (6,65¢€)
Intangible assets (29,736 (6,587
Unrealized gains on investments (34¢€) —
Unrealized gains on forward contracts — (680)
Other (71€) (674)
Total deferred tax liabilities $ (26,549 $ (14,59
Net deferred tax assets $ 31,727 % 25,97¢

The valuation allowance relates primarily to cert@ireign net operating loss carry forward andestaédits. The Company's assessme
that it is not more likely than not that these defd tax assets will be realized.

A reconciliation of the statutory United Statesdral income tax rate to the Company'’s effectiveime tax rate is as follows:

Fiscal Years Ended November 30,

2014 2013 2012
Federal statutory income tax rate 35.C% 35.C% 35.C%
State taxes, net of federal income tax benefit 2.8 3.1 3.C
Foreign taxes (2.2 (3.0 (3.2
Other 1.C 0.¢ 0.€
Effective income tax rate 36.€ % 36.C% 35.5%

The Company's U.S. business has sufficient cashdlod liquidity to fund its operating requiremeatsl the Company expects and
intends that profits earned outside the UnitedeStaiill be fully utilized and reinvested outsidetioé United States. Accordingly, the Company
has not provisioned U.S. taxes and foreign withingildaxes on non-U.S. subsidiaries for which thrieas are permanently reinvested. The
Company estimates that its total undistributed iagsupon which it has not provided deferred taagproximately $320,800 as of
November 30, 201. It is not currently practical to estimate the amibof income tax that might be payable if any &ays were to be
distributed by individual foreign subsidiaries.
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As of November 30, 2014 , the Company had net ¢ipgréoss carry forward of approximately $18,40@ &11,800 for federal and state
purposes, respectively. The federal net operating tarry forward will start expiring in fiscal yeending November 30, 2021 if not used and
the state net operating loss carry forward wilitstapiring in fiscal year ending November 30, 2016ot used. The Company also heil,07¢
of foreign net operating loss carry forward, paftyn SYNNEX Infotec that will also start expiring fiscal year ending November 30, 2015 if
not used. In addition, the Company has $3,895a1é shcome tax credit carry forward that if notdiseill begin expiring in fiscal year ending
November 30, 202(

The Company enjoys tax holidays in certain juridits including China, Costa Rica, Nicaragua, ahiigpines. The tax holidays
provide for lower or zero rates of taxation anduiegjvarious thresholds of investment and busiaessities in those jurisdictions. These tax
holidays are in effect currently and scheduledxjgire in 2015 if not extended. The estimated raofgax benefits from the above tax holidays
on diluted earnings per share for fiscal years 20013 , and 2012 were approximately $0.02 to30$D.04 to $0.05 and $0.02 to $0.03
respectively.

The aggregate changes in the balances of grossagmieed tax benefits, excluding accrued interedtf@enalties, during fiscal years
2014 , 2013, and 2012 were as follows:

Balance as of November 30, 2011 $ 19,00(
Additions based on tax positions related to theentryear 1,88¢
Additions for tax positions of prior years 621
Reductions for tax positions of prior years (369
Lapse of statute of limitations (1,22¢)
Changes due to translation of foreign currencies 7€
Balance as of November 30, 2012 19,99t
Additions based on tax positions related to theentryear 2,57¢
Additions for tax positions of prior years 343
Reductions for tax positions of prior years (307)
Lapse of statute of limitations (781)
Changes due to translation of foreign currencies 27
Balance as of November 30, 2013 21,85’
Additions based on tax positions related to theentryear 3,94:
Additions for tax positions of prior years 11¢€
Reductions for tax positions of prior years (3,609
Lapse of statute of limitations (400
Changes due to translation of foreign currencies (35
Balance as of November 30, 2014 $ 21,87+

The Company conducts business globally and filesrire tax returns in various U.S. and foreign taisglictions. The Company is
subject to continuous examination and audits bipuartax authorities. In the United States, the Gany is subject to examination and audits
by tax authorities for tax years after fiscal yeaded 2008. The Company is not aware of any sarifitax audits in other jurisdictions. The
Company is currently under examination by the IRSts Federal income tax returns for fiscal yeanded November 2009 and 2010. As of
November 30, 201, the Company is unable to estimate the rangeypansible adjustments due to uncertainty in timéntj of the resolution
of the audit. Although timing of the resolutionadits is highly uncertain, the Company does nbébe it is reasonably possible that the total
amount of unrecognized tax benefits as of Nover8be2014 will materially change in the next tweidenths.

As of November 30, 2014 , the total uncertain tasiton is $21,874 , of which $20,867 of the unigruaed tax benefits, net of federal
benefit would affect the effective tax rate if iratl. The Company's policy is to include interest penalties related to income taxes, including
unrecognized tax benefits, within the provisionifimome taxes. As of November 30, 2014 and 20h8 Company had accrued $3,068 and
$2,535 , respectively, in income taxes payabldedl|to accrued interest and penalties.
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NOTE 19—COMMITMENTS AND CONTINGENCIES:

The Company leases certain of its facilities uraperating lease agreements, which expire in vapeu®ds through 2024. Future
minimum rental obligations under non-cancellablsteagreements as of November 30, 2014 were aw$oll

Fiscal Years Ending November 30,

2015 $ 55,48
2016 38,87«
2017 28,18:
2018 19,14
2019 11,03:
thereafter 28,46
Total minimum lease payments $ 181,17¢

Rent expense for the years ended November 30, 22043 and 2012 amounted to $62,286 , $22,596 2R®86 , respectively.

The Company was contingently liable as of Noven88r2014 under agreements to repurchase repossasgsatbry acquired by
flooring companies as a result of default on flplan financing arrangements by the Company's custarihese arrangements are describ
Note 10— Accounts Receivable Arrangements. Losses, if amyldvbe the difference between the repossessidrandsthe resale value of t
inventory. There have been no repurchases througletber 30, 2014 under these agreements and thpadgmns not aware of any pending
customer defaults or repossession obligations.

From time to time, the Company receives noticesftioird parties, including customers and supplisegking indemnification, payment
of money or other actions in connection with claimede against them. Also, the Company is involwedarious bankruptcy preference acti
where the Company was a supplier to the compamesimbankruptcy. In addition, the Company is sabje various other claims, both
asserted and unasserted, that arise in the ordioange of business. The Company is currentlymailved in any material proceedings.

In January 2014, the Company received a Civil Itigaive Demand in connection with a Federal Tr&denmission investigation
concerning the use of a database program (thedaseggprogram") that has operated for several yaatsr the auspices of the Global
Technology Distribution Council ("GTDC"), a tradeogp of which the Company is a member. Certain GT&nbers who participate in the
program provide sales data to a third party inddpahcontractor chosen by the GTDC. The contraaggregates the data and makes it
available to program participants. The Company wstdads that other GTDC members participating éngtogram have received similar Civil
Investigative Demands.

In July 2014, the Company completed its respongledadivil Investigative Demand. The Civil Investtye Demand merely sought
information, and no proceedings have been insttagainst any person. The Company does not havesasgn to believe that there has been
any conduct by the Company or its employees thatidvioe actionable under the antitrust laws in catioa with its participation in the
database program. As this matter is at a prelingistage, it is not possible to predict the potempact, if any, of the Civil Investigative
Demand or whether any actions may be institutethby=TC against any person.

In December 2009, the Company sold China Civil@kyman), which operated in China as HiChina Welt8wis, to Alibaba.com
Limited. In conjunction with this sale, the Compdrmgs recorded a contingent indemnification liapidf $4,122 .

The Company does not believe that the above comenisrand contingencies will have a material adveffeet on the Company's rest
of operations, financial position or cash flows.
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SELECTED QUARTERLY CONSOLIDATED FINANCIAL DATA (Una udited)

The following table presents selected unauditedalitated financial results for each of the eiglargers in the two-year period ended
November 302014 . In the Company’s opinion, this unauditeainfation has been prepared on the same basis asdfied information and
includes all adjustments (consisting of only normeglurring adjustments) necessary for a fair staterof the financial information for the
periods presented.

Fiscal Year 2014 Fiscal Year 2013

Three Months Ended Three Months Ended
Statements of Operations Data: (currency and
share amounts in thousands except per share Feb. 28, May 31, Aug. 31, Nov. 30, Feb. 28, May 31, Aug. 31, Nov. 30,
amounts) 2014 2014 2014 2014 2013 2013 2013 2013
Revenue $3,026,98. $3,453,53 $3,535,20. $3,823,86! $2,460,83 $2,591,36. $2,733,91  $3,059,05.
Cost of revenue (2,820,33) (3,174,52) (3,235,48) (3,510,24) (2,304,75) (2,436,57) (2,569,63) (2,879,23)
Gross profit 206,64t 279,01« 299,72. 313,62: 156,08 154,79( 164,28 179,81:

Selling, general and administrative expenses (144,69 (210,93) (220,921 (213,95() (100,14) (102,821 (100,78 (110,389
Income before non-operating items, income te

and noncontrolling interest 61,95( 68,08 78,80: 99,67 55,94( 51,96 63,49¢ 69,42¢
Interest expense and finance charges, net (4,499¢) (6,160) (7,602) (6,92%) (5,499 (4,867%) (2,989 (3,77¢)
Other income (expense), net 2,96¢ (297) (54¢) (1,267) 1,261 52¢ 12,15¢ 391
Income before income taxes and noncontrolling

interest 60,42( 61,72¢ 70,65: 91,48« 51,70¢ 47,62¢ 72,67t 66,04(
Provision for income taxes (21,967 (22,14) (25,64 (34,37¢) (18,319 (16,837) (26,047) (24,53
Net income 38,45¢ 39,57¢ 45,00¢ 57,10¢ 33,39: 30,79: 46,63 41,50¢
Net income attributable to noncontrolling inter (41) (28) a¢) (29) (22) (29) (22) (18)

Net income attributable to SYNNEX Corporatién 38417 $ 3955 ¢ 4498 $ 57,08 $ 3336¢ $ 30,76¢ $ 4661, $ 4148t
Net income per share attributable to SYNNEX

Corporation:
Basic $ 101 $ 1.01 $ 118 $ 148 % 09C $ 08z $ 122 % 1.1C
Diluted $ 10 $ 10 $ 114§ 144 % 087 $ 0.8 $ 017 $ 1.0¢
Weighted-average common shares outstanding -
basic 37,65¢ 38,66 38,75 38,87 36,66 36,78 36,96! 37,13¢
Weighted-average common shares outstandir
diluted 38,06¢ 39,01 39,06¢ 39,220 37,90« 37,71 37,34¢ 37,56¢

The calculation of earnings per share ("EPS") faorperiods presented above has been revised thgnigvo-class method as described
in Note 13 to the consolidated financial statements

EPS for each quarter is computed using the weigitedage number of shares outstanding during teatey, while EPS for the fiscal
year is computed using the weigt-average of shares outstanding during the fisca.yEhe sum of EPS for each of the four quarteng na
equal the EPS for the fiscal year. In addition,tfa three months ended August 31, 2013 the nuordatthe computation of EPS was
adjusted for dilutive changes in the estimated evaliithe conversion premium of the Company's cdiblerdebt from May 31, 2013 through
the final settlement dates. The adjustment to threarator had the effect of reducing the Compani'S By $1.05 for the three months ended
August 31, 2013.
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SCHEDULE II—VALUATION AND QUALIFYING ACCOUNTS
For the Fiscal Years Ended November 30, 2014 , 20&48d 2012
(in thousands)

Additions

Balances at Charged to Reclassifications,

Beginning of Revenue and Write-offs and Balances at

Fiscal Year Expense Deductions End of Fiscal Year
Fiscal Year Ended November 30, 2012
Allowance for sales returns-gross $ 35,47 % 6,39 $ 611 $ 42,48(
Allowance for deferred tax assets 7,98¢ (1,049 (529 6,427
Fiscal Year Ended November 30, 2013
Allowance for sales returns-gross $ 42,48 $ 33,26t $ (1,030 $ 74,71¢
Allowance for deferred tax assets 6,422 (1,03 1,94¢ 7,34(
Fiscal Year Ended November 30, 2014
Allowance for sales returns-gross $ 74,71¢  $ (18,529 $ 879 % 55,30¢
Allowance for deferred tax assets 7,34( (74) (16%) 7,101

Item 9. Changes in and Disagreements with Accountants orcéanting and Financial Disclosure

None.

Item 9A. Controls and Procedures
Evaluation of disclosure controls and procedures

We maintain “disclosure controls and procedures Siach term is defined in Rule 13a-15(e) undeStheurities Exchange Act of 1934
(the “Exchange Act”), that are designed to enshia¢ information required to be disclosed by usejmorts that we file or submit under the
Exchange Act is recorded, processed, summarizeldsegrorted within the time periods specified in8des and Exchange Commission rules
and forms, and that such information is accumulateticommunicated to our management, includingatuief Executive Officer and Chief
Financial Officer, as appropriate, to allow timelkcisions regarding required disclosures. In désigand evaluating our disclosure controls
and procedures, management recognized that diselosutrols and procedures, no matter how well eivecl and operated, can provide only
reasonable, not absolute, assurance that the nfeiedf the disclosure controls and proceduresraie Our disclosure controls and procedures
have been designed to meet reasonable assurandarsis Additionally, in designing disclosure cofgrand procedures, our management
necessarily was required to apply its judgmentalating the cost-benefit relationship of possitikelosure controls and procedures. The
design of any disclosure controls and procedurgsialbased in part upon certain assumptions dhedikelihood of future events, and there
can be no assurance that any design will succeadhieving its stated goals under all potentialif@tconditions.

Based on their evaluation as of the end of theopesovered by this Annual Report on Form 10-K, Ghief Executive Officer and Chief
Financial Officer have concluded that, as of suatedour disclosure controls and procedures wéeetefe at the reasonable assurance level.

Management's Report on internal control over finandal reporting
Management’s Report on internal control over finaheporting on pagé7 is incorporated herein by reference.
Changes in internal control over financial reporting

There was no change in our internal control ovgairicial reporting (as defined in Rule 13a-15(f)emitie Exchange Act) identified in
connection with management’s evaluation duringlasirfiscal year that has materially affected,sareasonably likely to materially affect, our
internal control over financial reporting.

Item 9B. Other Information

None.
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PART III
Item 10. Directors, Executive Officers of the Registrant afZbrporate Governance

The information required by this item (with resperDirectors) is incorporated by reference from ithiformation under the caption
“Election of Directors” contained in our Proxy Statent to be filed with the Securities and Excha@gmmission in connection with the
solicitation of proxies for our 2014 Annual MeetiafyStockholders to be held on March 24, 2015 {(Brexy Statement”). Certain information
required by this item concerning executive offiderset forth in Part | of this Report under thettan “Executive Officers of the Registrant.”

Item 405 of Regulation 8-calls for disclosure of any known late filing f@ilure by an insider to file a report required ®gction 16(a) ¢
the Exchange Act. This information is containedhia section called “Section 16(a) Beneficial OwhgrRReporting Compliance” in the Proxy
Statement and is incorporated herein by reference.

We have adopted a code of ethics that applied tf alr employees, including our principal exegatbfficer, our principal financial
officer, our controller and persons performing $&mfunctions. This code of ethics, called a CoflEthics and Business Conduct for
Employees, Officers and Directors, is available foé charge on our public website (www.synnex.comjhe investor relations webpage.
Future amendments or waivers relating to the cdathics will be disclosed on the webpage referdnoédhis paragraph within five
(5) business days following the date of such amemdror waiver.

ltem 11. Executive Compensation

The information required by this item is incorp@cby reference from the information under the icagt“Corporate Governance-
Directors’ Compensation Table,” “Executive Compditsg” and “Corporate Governance-Compensation Cdteminterlocks and Insider
Participation” contained in the Proxy Statement.

Item 12. Security Ownership of Certain Beneficial Owners aiianagement and Related Stockholder Matters

The information required by this item with respecsecurity ownership of certain beneficial ownansl management is incorporated by
reference from the information under the captioaci®ity Ownership of Certain Beneficial Owners ahanagement” contained in the Proxy
Statement.

Equity Compensation Plan Information

The following table sets forth certain informatimgarding our equity compensation plans as of Ndesr30, 2014 :

Weighted- Number of securities remaining
Number of securities average available for future issuance
to be issued upon exercise price of under equity compensation
exercise of outstanding plans (excluding securities
outstanding options options reflected in column (a)
Plan Category (@) (b) (c)
Equity compensation plan approved by security hslde 750,000 @ ¢ 34.13% 2,164,07. @G

(1) Includes the number of shares to be issuedrumat Amended and Restated 2003 Stock Incentave (P2003 Stock Incentive Plan”) and the 2013 Stodentive Plan.
Please see Note 4 - Stockholders' Equity of thedltnt the Consolidated Financial Statements fonduiinformation regarding the 2003 Stock IncenfNa&n and the
2013 Stock Incentive Plan.

(2) Includes the number of shares reserved foaisse under our 2013 Stock Incentive Plan. The eumibshares authorized for issuance under our 38d&k Incentive
Plan will not exceed the sum of (1) 1,696,409 shafeeommon stock plus (2) any shares under th8 3dck Incentive Plan that are subject to outstenawards to
the extent those awards expire, terminate or areedad for any reason prior to exercise withouti$saance or delivery of such shares, any shatgsdiuo vesting
restrictions that are subsequently forfeited, amdraserved shares not issued or subject to odisgrawards, up to a maximum of 2,750,000 shalessE see Note 4 -
Stockholders' Equity of the Notes to the Consoéiddtinancial Statements for further informationareling the 2013 Stock Incentive Plan.

(3) Includes 18,087 shares available-for-saleyamsto our 2003 Employee Stock Purchase PlaneShédicommon stock will be purchased at a pricalempu95% of the
fair market value per share of common stock oreeithe first trading day of the offering periodaor the last trading day of the accumulation penatchever is less.
Please see Note 4-Stockholders' Equity of the Notége Consolidated Financial Statements for &rthformation regarding the 2003 Employee StocicRase Plan.
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Item 13. Certain Relationships and Related Transactions, adaector Independence

The information required by this item is incorpedby reference from the information contained urtlde caption “Certain
Relationships and Related Party Transactions” &felction of Directors-Directors and Nominees” caméa in the Proxy Statement.

Item 14. Principal Accounting Fees and Services

The information required by this item is incorpedby reference from the information contained urtlde caption “Ratification of the
Appointment of Independent Registered Public Actants” contained in the Proxy Statement.

PART IV

ltem 15. Exhibits and Financial Statement Schedules

(a) Documents filed as part of this report:

(1) Financial Statemer
See Index under Item 8.

(2) Financial Statements Schec
See Index under Item 8.

(3) Exhibits

See Item 15(b) below. Each compensatory plan requo be filed has been identified.

(b) Exhibits.
Exhibit
Number Description of Document
2.01 Master Asset Purchase Agreement dated as of Septe@p2013, by and between the Company and Irttenad Business
Machines Corporation, a New York corporation (immmated by reference to Exhibit 2.01 to the Compm@yrrent Report
on Form 8-K filed on September 10, 2013).
3(i).1 Restated Certificate of Incorporation (incorporaigdeference to Exhibit 3(i).3 to Amendment Ndothe Company’s
Registration Statement on Form S-1 (File No. 338543)).
3(ii).2 Amended and Restated Bylaws (incorporated by naferéo Exhibit 3(ii).1 to the Company’s Current Bempn Form 8-K
filed on April 2, 2008).
4.1 Form of Common Stock Certificate (incorporated bference to the exhibit of the same number to Amerd No. 2 to the
Company'’s Registration Statement on Form S-1 (Rde333-108543)).
4.2 Indenture related to the 4.0% Convertible SenioteNaue 2018, dated as of May 12, 2008, betweenNEMNCorporation
and U.S. Bank National Association, as trusted(aing form of 4.0% Convertible Senior Note due &p(incorporated by
reference to Exhibit 4.1 to the Company’s Curreep&t on Form 8-K filed on May 16, 2008).
10.1# Amended and Restated 2003 Stock Incentive Pladandof agreements thereunder (incorporated byreefse to Exhibit
10.1 to the Company’s Quarterly Report on Form 1f»Qhe quarter ended August 31, 2008).
10.2# Amended and Restated 2003 Employee Stock PurcliasdiRcorporated by reference to Exhibit 10.2hie Company’s
Quarterly Report on Form 10-Q for the quarter enélegust 31, 2008).
10.3# Amendment to Amended and Restated 2003 Employexx Starchase Plan (incorporated by reference toldixhd.2 to the

Company'’s Quarterly Report on Form 10-Q for thertpraended August 31, 2008).
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Exhibit
Number Description of Document
10.4 Form of Indemnification Agreement between the Comypand its officers and directors (incorporatedéfgrence to
Exhibit 10.6 to the Company’s Registration StatetmenForm S-1 (File No. 333-108543)).
10.5# Form of Change of Control Severance Plan (incomedray reference to Exhibit 10.13 to Amendment Nto the
Company’s Registration Statement on Form S-1 (Rde333-108543)).
10.6 Joint Sales and Marketing Agreement, dated May822between the Company and MiTAC InternationaipGmation
(incorporated by reference to Exhibit 10.16 to Adrent No. 2 to the Company’s Registration Staternarfform S-1 (File
No. 333-108543)).
10.7 Credit Agreement, dated as of November 27, 201&ngyamong the Company, the subsidiaries of thegaasnnamed
therein, the lenders signatories thereto from tionéme, and Bank of America, N.A. (incorporatedriference to Exhibit
10.1 to the Company’s Current Report in Form 8i&dfion November 27, 2013).
10.8 Third Amended and Restated Receivables Sale amitBer Agreement, dated as of January 23, 2009 ngntioe
Originator, the Servicer and SIT Funding Corporaijimcorporated by reference to Exhibit 10.34 t® @ompany’s Annual
Report in Form 10-K for the year ended November280_8).
10.9 Fourth Amended and Restated Receivables Fundingdmihistration Agreement, dated as November 1202@mong
SIT Funding Corporation, the lenders party theestd The Bank of Nova Scotia (incorporated by refeeeto Exhibit 10.3
to the Company'’s Current Report in Form 8-K filadNovember 18, 2010).
10.10# Amendment to SYNNEX Corporation Change of Contev&ance Plan (incorporated by reference to Exhihi21 to the
Company’s Annual Report on Form 10-K for the fispaar ended November 30, 2007).
10.11# SYNNEX Corporation Deferred Compensation Plan,rasraded and restated effective January 1, 2005rfiocated by
reference to Exhibit 10.22 to the Company’s AnriRe@port on Form 10-K for the fiscal year ended NolenB0, 2007).
10.12# Offer Letter, dated as of March 27, 2008, by ansvben the Company and Kevin Murai (incorporatedefgrence to
Exhibit 10.1 to the Company’s Current Report onfk&-K filed on April 2, 2008).
10.13# Offer Letter between the Company and Marshall \détied April 1, 2013 (incorporated by reference xbikit 10.1 to the
Company’s Current Report on Form 8-K filed on A;il2013).
10.14# Amendment to the Amended and Restated 2003 Staektive Plan, dated November 21, 2008 (incorporayectference
to Exhibit 10.32 to the Company’s Annual ReportFamm 10-K for the year ended November 30, 2008).
10.15# Form of Notice of Stock Option Grant (incorporatadreference to Exhibit 10.2 to the Company’s QardytReport on
Form 10-Q for the quarter ended May 31, 2009).
10.16# Amendment to Amended and Restated 2003 Employexk Sarchase Plan (incorporated by reference toldixh0.3 to the
Company'’s Quarterly Report on Form 10-Q for therteraended May 31, 2009).
10.17# 2009 Executive Profit Sharing Plan (incorporateddfgrence to Exhibit 10.4 to the Company’s Quérteeport on Form
10-Q for the quarter ended May 31, 2009).
10.18# Form of Restricted Stock Award (Directors) (incorgied by reference to Exhibit 10.5 to the Compa@usrterly Report
on Form 10-Q for the quarter ended May 31, 2009).
10.19# Form of Notice of Restricted Stock Unit Award (Rerhance Vesting) (incorporated by reference to BikAi0.1 to the
Company’s Current Report on Form 8-K filed on Nowem4, 2010).
10.20 Stock Purchase Agreement dated as of Novembel01D, By and among the Registrant, SB Pacific Catfpmr Limited, a

Hong Kong corporation and Marubeni Corporationapahese corporation (incorporated by referencexhibi 10.26 to the
Company’s Annual Report on Form 10-K for the yaaderl November 30, 2010).
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10.21 Fourth Omnibus Amendment, dated as of JanuaryQ1lQ @ncorporated by reference to Exhibit 10.1h® €ompany’s
Current Report on Form 8-K filed on January 15,001

10.22 Fifth Amendment to Third Amended and Restated Red®es Sale and Servicing Agreement, dated asnoiadg 23, 2009,
among the Originator, the Servicer and SIT Fundogporation (incorporated by reference to Exhibi2lto the Company’s
Current Report on Form 8-K filed on November 181@0

10.23# Amendment to Amended and Restated 2003 Stock liwveellan (incorporated by reference to Exhibit 0@ the
Company's Annual Report on Form 10-K for the yeatesl November 30, 2011).

10.24# Amendment to SYNNEX Corporation Deferred CompeiasaRIlan (incorporated by reference to Exhibit 1a@the
Company's Annual Report on Form 10-K for the yewtesl November 30, 2011).

10.25# Amendment to SYNNEX Corporation 2009 Executive Ri®haring Plan (incorporated by reference to EixHib.26 to the
Company's Annual Report on Form 10-K for the yeatesl November 30, 2011).

10.26 Master HP Partner Agreement dated March 1, 201 anblybetween the Company and Hewlett-Packard Coynpan
(incorporated by reference to Exhibit 10.1 to tlmmpany's Current Report on Form 8-K filed on Mar¢i2011).

10.27 Sixth Amendment to Third Amended and Restated Rab&s Sales and Servicing Agreement (incorporayeference to
Exhibit 10.1 to the Company's Current Report omk8¢K filed on October 24, 2012).

10.28 Third Amendment to the Fourth Amended and Rest&eszkivables Funding and Administration Agreemenrtdiporated by
reference to Exhibit 10.2 to the Company's CurRayiort on Form 8-K filed on October 24, 2012.

10.29 Omnibus amendment to Fourth Amended and Restategi\Réles Funding and Administration Agreement ahild
Amended and Restated Receivables Sales and Sgrfigierement, dated as of September 25, 2013, byeuuthg SIT
Funding Corporation, the Company, the lenders pgheyeto and the Bank of Nova Scotia (incorporétgdeference to
Exhibit 10.3 to the Company's Current Report omk8¢K filed on September 25, 2013).

10.30# Amendment to the Notice of Stock Option Grant atwtl Option Agreement dated November 8, 2012 batwiee Company
and Thomas Alsborg (incorporated by reference toitkitx10.32 to the Company’s Annual Report on FA@AK for the year
ended November 30, 2012).

10.31# Amendment to the Notice of Restricted Stock Awand Restricted Stock Agreement dated November & Petween the
Company and Thomas Alsborg (incorporated by refad¢a Exhibit 10.33 to the Company’s Annual Report-orm 10-K
for the year ended November 30, 2012).

10.32 Facility Agreement dated as of December 7, 2013ryamong SYNNEX Infotec Corporation, the lengemy thereto, Th
Royal Bank of Scotland PLC as Agent and DB Trusin@any Limited Japan as Security Agent (incorporéedeference to
Exhibit 10.1 to the Company's Current Report omi8¢K filed on December 18, 2012).

10.33# SYNNEX Corporation 2013 Stock Incentive Plan (iqmmated by reference to the Company’s 2013 ProageStent on
Schedule 14A (File No. 001-31892) filed on Febru22y 2013).

10.34# Amendment to Amended and Restated 2003 Employexx $tarchase Plan (incorporated by reference tolixhd.1 to the
Company'’s Quarterly Report on Form 10-Q for thertpraeended August 31, 2013).

10.35 Omnibus amendment to Fourth Amended and RestategiRéles Funding and Administration Agreement @hiold

Amended and Restated Receivables Sales and Sgnfigierement, dated as of September 25, 2013, byeuuthg SIT
Funding Corporation, the Company, the lenders gheyeto and the Bank of Nova Scotia (incorpordtgdeference to
Exhibit 10.1 to the Company's Current Report omk8¢K filed on September 25, 2013).
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10.36 Second Omnibus amendment to Fourth Amended an@tRddReceivables Funding and Administration Agregraad Third
Amended and Restated Receivables Sales and Sgr#igieement, dated as of November 27, 2013, byaamohg SIT
Funding Corporation, the Company, the lenders gheyeto and the Bank of Nova Scotia (incorpordtgdeference to
Exhibit 10.2 to the Company's Current Report omi-8¢K filed on November 27, 2013).

10.37 Amendment Agreement dated as of December 12, 2318nd among SYNNEX Infotec Corporation, the Conypand The
Royal Bank of Scotland PLC as Agent (incorporatgddference to Exhibit 10.39 to the Company’s Adrieport on Form
10-K for the year ended November 30, 2013).

10.38# Promotion Letter to Christopher Caldwell dated Fely 1, 2014 (incorporated by reference to ExHibitl to the Company's
Quarterly Report on Form 10-Q for the quarter enféleldruary 28, 2014).

10.39# Form of incentive award agreements related to ¥&NEX Corporation 2013 Stock Incentive Plan (inamated by
reference to Exhibit 10.2 to the Company's Quartedport on Form 10-Q for the quarter ended Felpra@r 2014).

10.40 Third Omnibus Amendment to Fourth Amended and RedtReceivables Funding and Administration Agreeraed Third
Amended and Restated Receivables Sale and SeAgrtesment, dated as of April 25, 2014, by and anfiigFunding
Corporation, the Company, the lenders party theaatbthe Bank of Nova Scotia (incorporated by exfee to Exhibit 10.1 to
the Company's Quarterly Report on Form 10-Q forgih@rter ended May 31, 2014).

10.41 First Amendment to Credit Agreement, dated as of @& 2014, by and among the Company, the sub&diaf the
Company named therein, the lenders signatoriestinéom time to time, and Bank of America, N.Adorporated by
reference to Exhibit 10.2 to the Company's Quartedport on Form 10-Q for the quarter ended May2814).

10.42 First Amendment to Credit Agreement, dated as of @ 2014, by and among the Company, the subgidiaf the
Company named therein, the lenders signatoriestihé&om time to time, and Bank of America, N.Amdprporated by
reference to Exhibit 10.2 to the Company's Quartedport on Form 10-Q for the quarter ended May2814).

10.43# Amendment No. 1 to SYNNEX Corporation 2014 Emplog¢eck Purchase Plan (incorporated by referen&lbit 10.2
to the Company's Quarterly Report on Form 10-QHerquarter ended August 31, 2014).

10.44# Amendment No. 2 to the SYNNEX Corporation 2013 Stimzentive Plan (incorporated by reference to BitHi0.3 to the
Company's Quarterly Report on Form 10-Q for thertiguanded August 31, 2014).

10.45% Fourth Omnibus Amendment to Fourth Amended andd®egtReceivables Funding and Administration Agregraad Third
Amended and Restated Receivables Sale and Serfigireement, dated as of November 6, 2014, by arahgr8IT Funding
Corporation, SYNNEX Corporation, the lenders pdingreto and The Bank of Nova Scotia (incorporatedeference to
Exhibit 10.1 to the Company's Current Report omi-8¢K filed on November 13, 2014).

10.46 Joinder Agreement, dated as of Novem®g2@14, by Hyve Solutions Corporation.

21.1 Subsidiaries of the Company

23.1 Consent of KPMG LLP, Independent Registéteblic Accounting Firm.

24.1 Power of Attorney (see pa@fe of this Form 10-K).

311 Rule 13a-14(a) Certification of Chief Eutiee Officer.

31.2 Rule 13a-14(a) Certification of Chief Hiagl Officer.

32.1* Statement of the Chief Executive Officer and Chifancial Officer under Section 906 of the SarbaDzkey Act of 2002
(18 U.S.C. Section 1350).

101.INS XBRL Instance Documer



101.SCH XBRL Taxonomy Extension Schema Document
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101.CAL XBRL Taxonomy Extension Calculation kbblase Document
101.DEF XBRL Taxonomy Extension Definition Likse Document
101.LAB XBRL Taxonomy Extension Label Linkba3ecument

101.PRE XBRL Taxonomy Extension Presentatiorkbase Document

# Indicates management contract or compensataryor arrangement.

* In accordance with Item 601(b)(32)(ii) of Regtiten S-K and SEC Release Nos. 33-8238 and 34-4#86| Rule: Management’s
Reports on Internal Control Over Financial Repgréamd Certification of Disclosure in Exchange AetiBdic Reports, the
certifications furnished in Exhibit 32.1 hereto deemed to accompany this Form 10-K and will notiéemed “filed” for purpose of
Section 18 of the Exchange Act. Such certificatimibnot be deemed to be incorporated by referentteany filing under the
Securities Act or the Exchange Act, except to tkterd that the registrant specifically incorporatdsy reference.

t Portions of this exhibit have been omitted afedifseparately with the Securities and Exchanga@izsion pursuant to a request for

confidential treatment.
(c) Financial Statement Schedules.

See Index under Item 8.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d)f the Securities Exchange Act of 1934, the regiaht has duly caused this
report to be signed on its behalf by the undersigrit thereunto duly authorized.

Date: January 29, 2015
SYNNEX C ORPORATION
By: /sl Kevin M. Murai

Kevin M. Murai
President and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each personost signature appears below constitutes and aggéavwin Murai and
Marshall Witt, and each of them, his true and ldwftorneys-in-fact, each with full power of sulhstion, for him or her in any and all
capacities, to sign any amendments to this reppRaym 10-K and to file the same, with exhibitsréie and other documents in connection
therewith, with the Securities and Exchange Comimis$ereby ratifying and confirming all that eaaftsaid attorneys-in-fact or their
substitute or substitutes may do or cause to be tgrvirtue hereof.

Pursuant to the requirements of the Securities Examge Act of 1934, this report has been signed beldw the following persons ol
behalf of the registrant and in the capacities andn the dates indicated.

Name Title Date

/sl Kevin M. Murai President and Chief Executive Officer (PrincipakEntive Officer) and Director January 29, 201
Kevin M. Murai

/sl Marshall W. Witt Chief Financial Officer (Principal Financial andriipal Accounting Officer) January 29, 201
Marshall W. Witt

/sl Dwight A. Steffensen Chairman of the Board January 29, 201
Dwight A. Steffensen

/sl Matthew F.C. Miau Chairman Emeritus of the Board January 29, 201
Matthew F.C. Miau

/sl Fred A. Breidenbach Director January 29, 201
Fred A. Breidenbach

/sl Hau Lee Director January 29, 201
Hau Lee
/s/ Dennis Polk Director January 29, 201
Dennis Polk
/sl Gregory L. Quesnel Director January 29, 201

Gregory L. Quesnel

/sl Thomas S. Wurster Director January 29, 201

Thomas S. Wurster

/s/ Duane E. Zitzner Director January 29, 201
Duane E. Zitzner

/s/ Andrea M. Zulberti Director January 29, 201
Andrea M. Zulberti
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Number

2.01

3(i).1

3(ii).2

4.1

4.2

10.1#

10.2#

10.3#

10.4

10.5#

10.6

10.7

10.8

10.9

10.10#

10.11#

10.12#

EXHIBIT INDEX

Description of Document

Master Asset Purchase Agreement dated as of Septetip2013, by and between the Company and Iriterrazd Business
Machines Corporation, a New York corporation (inmmated by reference to Exhibit 2.01 to the Comma@yrrent Report
on Form 8-K filed on September 10, 2013).

Restated Certificate of Incorporation (incorporadbgdeference to Exhibit 3(i).3 to Amendment Ndothe Company’s
Registration Statement on Form S-1 (File No. 338513)).

Amended and Restated Bylaws (incorporated by referéo Exhibit 3(ii).1 to the Company’s Current Bemn Form 8-K
filed on April 2, 2008).

Form of Common Stock Certificate (incorporated éference to the exhibit of the same number to Amesid No. 2 to the
Company’s Registration Statement on Form S-1 (Rde333-108543)).

Indenture related to the 4.0% Convertible SenioteSlalue 2018, dated as of May 12, 2008, betweenNEXNCorporation
and U.S. Bank National Association, as trustediafing form of 4.0% Convertible Senior Note due p(incorporated by
reference to Exhibit 4.1 to the Company’s Curreep&t on Form 8-K filed on May 16, 2008).

Amended and Restated 2003 Stock Incentive Plarficandof agreements thereunder (incorporated byreafse to Exhibit
10.1 to the Company’s Quarterly Report on Form 1f»Qhe quarter ended August 31, 2008).

Amended and Restated 2003 Employee Stock Purclias€ifcorporated by reference to Exhibit 10.2he €ompany’s
Quarterly Report on Form 10-Q for the quarter enélegust 31, 2008).

Amendment to Amended and Restated 2003 Employaxk Barchase Plan (incorporated by reference tolixi0.2 to the
Company’s Quarterly Report on Form 10-Q for thertpraended August 31, 2008).

Form of Indemnification Agreement between the Comypand its officers and directors (incorporateddfgrence to Exhibit
10.6 to the Company’s Registration Statement omFe+l (File No. 333-108543)).

Form of Change of Control Severance Plan (incotedrhy reference to Exhibit 10.13 to Amendment Nto the
Company'’s Registration Statement on Form S-1 (Rde333-108543)).

Joint Sales and Marketing Agreement, dated May822between the Company and MiTAC InternationaipGmation
(incorporated by reference to Exhibit 10.16 to Adrent No. 2 to the Company’s Registration Stateroarfform S-1 (File
No. 333-108543)).

Credit Agreement, dated as of November 27, 201&ngyamong the Company, the subsidiaries of thegaasnnamed
therein, the lenders signatories thereto from tionéme, and Bank of America, N.A. (incorporatedriference to Exhibit
10.1 to the Company’s Current Report in Form 81&dfion November 27, 2013).

Third Amended and Restated Receivables Sale amitBer Agreement, dated as of January 23, 2009 ngntlee Originator,
the Servicer and SIT Funding Corporation (incorfemteby reference to Exhibit 10.34 to the Compardyisual Report in
Form 10-K for the year ended November 30, 2008).

Fourth Amended and Restated Receivables Fundingdministration Agreement, dated as November 1202@mong SIT
Funding Corporation, the lenders party thereto Bmel Bank of Nova Scotia (incorporated by referetacExhibit 10.3 to the
Company’s Current Report in Form 8-K filed on Noumm 18, 2010).

Amendment to SYNNEX Corporation Change of Contev&ance Plan (incorporated by reference to Exhihi21 to the
Company’s Annual Report on Form 10-K for the fispaar ended November 30, 2007).

SYNNEX Corporation Deferred Compensation Plan,rasraded and restated effective January 1, 2005rfiocated by
reference to Exhibit 10.22 to the Company’s AnriRe@port on Form 10-K for the fiscal year ended NolenB0, 2007).

Offer Letter, dated as of March 27, 2008, by ansvben the Company and Kevin Murai (incorporatedefgrence to
Exhibit 10.1 to the Compa’s Current Report on Forn-K filed on Aoril 2. 2008)



10.13# Offer Letter between the Company and Marshall \datied April 1, 2013 (incorporated by reference xbikit 10.1 to the
Company’s Current Report on Form 8-K filed on Af;il2013).
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10.14#

10.15#

10.16#

10.17#

10.18#

10.19#

10.20

10.21

10.22

10.23#

10.24#

10.25#

10.26

10.27

10.28

10.29

10.30#

Description of Document

Amendment to the Amended and Restated 2003 Staektive Plan, dated November 21, 2008 (incorporbyekference to
Exhibit 10.32 to the Company’s Annual Report onrRrdi0-K for the year ended November 30, 2008).

Form of Notice of Stock Option Grant (incorporatadreference to Exhibit 10.2 to the Company’s QaerdytReport on Form
10-Q for the quarter ended May 31, 2009).

Amendment to Amended and Restated 2003 Employexx Starchase Plan (incorporated by reference tolixhd.3 to the
Company'’s Quarterly Report on Form 10-Q for thertpraended May 31, 2009).

2009 Executive Profit Sharing Plan (incorporateddfgrence to Exhibit 10.4 to the Company’s Quérteeport on Form
10-Q for the quarter ended May 31, 2009).

Form of Restricted Stock Award (Directors) (incorgted by reference to Exhibit 10.5 to the Compa@usiterly Report on
Form 10-Q for the quarter ended May 31, 2009).

Form of Notice of Restricted Stock Unit Award (Rermance Vesting) (incorporated by reference to Bikhi0.1 to the
Company'’s Current Report on Form 8-K filed on Nobem4, 2010).

Stock Purchase Agreement dated as of November01D, By and among the Registrant, SB Pacific Cajgmr Limited, a
Hong Kong corporation and Marubeni Corporationapahese corporation (incorporated by referenceiibi 10.26 to the
Company’s Annual Report on Form 10-K for the yaadlesl November 30, 2010).

Fourth Omnibus Amendment, dated as of January@1lQ @incorporated by reference to Exhibit 10.1h® €ompany’s
Current Report on Form 8-K filed on January 15,001

Fifth Amendment to Third Amended and Restated Redéés Sale and Servicing Agreement, dated asnofaig 23, 2009,
among the Originator, the Servicer and SIT Fundioegporation (incorporated by reference to Exhibit2lto the Company’s
Current Report on Form 8-K filed on November 181.@0

Amendment to Amended and Restated 2003 Stock liweeRtan (incorporated by reference to Exhibit 20t@the
Company's Annual Report on Form 10-K for the yeatesl November 30, 2011).

Amendment to SYNNEX Corporation Deferred Compeiaseklan (incorporated by reference to Exhibit 1a®the
Company's Annual Report on Form 10-K for the yeatesl November 30, 2011).

Amendment to SYNNEX Corporation 2009 Executive Ri®haring Plan (incorporated by reference to EixHib.26 to the
Company's Annual Report on Form 10-K for the yeatesl November 30, 2011).

Master HP Partner Agreement dated March 1, 201 anbybetween the Company and Hewlett-Packard Coynpan
(incorporated by reference to Exhibit 10.1 to tlempany's Current Report on Form 8-K filed on Mar¢i2011).

Sixth Amendment to Third Amended and Restated Rabés and Sales Servicing Agreement (incorporayeeference to
Exhibit 10.1 to the Company's Current Report omk8¢K filed on October 24, 2012).

Third Amendment to the Fourth Amended and Rest@&gkivables Funding and Administration Agreemertdiporated by
reference to Exhibit 10.2 to the Company's CurReport on Form 8-K filed on October 24, 2012.

Omnibus amendment to Fourth Amended and RestateeiRéles Funding and Administration Agreement @hiild
Amended and Restated Receivables Sales and Sgrfigirement, dated as of September 25, 2013, byisuwthg SIT
Funding Corporation, the Company, the lenders pgheyeto and the Bank of Nova Scotia (incorporétgdeference to
Exhibit 10.1 to the Company's Current Report omk8¢K filed on September 25, 2013).

ArnnnAimannt A tha NAatina AF Crtanlr Mundian Mrant AP NMntinn A Aavannmaant Aatad NAaviAamabhar O YN D kAo ddenes M A A~ A



and Thomas Alsborg (incorporated by reference toilkitx10.32 to the Company’s Annual Report on FA@AK for the year
ended November 30, 2012).

100




Table of Contents

Exhibit
Number

10.31#

10.32

10.33#

10.34#

10.35

10.36

10.37

10.38#

10.39#

10.40

10.41

10.42

10.43#

10.44#

10.45t

Description of Document
Amendment to the Notice of Restricted Stock Awand Restricted Stock Agreement dated November & b@tween the

Company and Thomas Alsborg (incorporated by refaréa Exhibit 10.33 to the Company’s Annual Report-orm 10-K
for the year ended November 30, 2012).

Facility Agreement dated as of December 7, 20123rnyamong SYNNEX Infotec Corporation, the lengengy thereto, Th
Royal Bank of Scotland PLC as Agent and DB Trusth@any Limited Japan as Security Agent (incorporaedeference to
Exhibit 10.1 to the Company's Current Report omi8¢K filed on December 18, 2012).

SYNNEX Corporation 2013 Stock Incentive Plan (irmmated by reference to the Company’s 2013 ProaeStent on
Schedule 14A (File No. 001-31892) filed on Febru22y2013).

Amendment to Amended and Restated 2003 Employexx $tarchase Plan (incorporated by reference toldixhd.1 to the
Company'’s Quarterly Report on Form 10-Q for thertpraeended August 31, 2013).

Omnibus amendment to Fourth Amended and Restategi\Réles Funding and Administration Agreement ahild
Amended and Restated Receivables Sales and Sgrfigierement, dated as of September 25, 2013, byeuuthg SIT
Funding Corporation, the Company, the lenders pghgyeto and the Bank of Nova Scotia (incorporétgdeference to
Exhibit 10.1 to the Company's Current Report omk8¢K filed on September 25, 2013).

Second Omnibus amendment to Fourth Amended an@tRddReceivables Funding and Administration Agregraad Third
Amended and Restated Receivables Sales and Sgnfigieement, dated as of November 27, 2013, byaamohg SIT
Funding Corporation, the Company, the lenders gheyeto and the Bank of Nova Scotia (incorpordtgdeference to
Exhibit 10.2 to the Company's Current Report omi-8¢K filed on November 27, 2013).

Amendment Agreement dated as of December 12, 2318nd among SYNNEX Infotec Corporation, the Comypand The
Royal Bank of Scotland PLC as Agent (incorporatgddference to Exhibit 10.39 to the Company’s Adrieport on Form
10-K for the year ended November 30, 2013).

Promotion Letter to Christopher Caldwell dated ey 1, 2014 (incorporated by reference to ExHibitl to the Company's
Quarterly Report on Form 10-Q for the quarter enéebruary 28, 2014).

Form of incentive award agreements related to ¥i&NEX Corporation 2013 Stock Incentive Plan (inamated by
reference to Exhibit 10.2 to the Company's Quartedport on Form 10-Q for the quarter ended Felpra@r 2014).

Third Omnibus Amendment to Fourth Amended and RedtReceivables Funding and Administration Agreeraed Third
Amended and Restated Receivables Sale and SeAgrtesment, dated as of April 25, 2014, by and anfiigFunding
Corporation, the Company, the lenders party theaatbthe Bank of Nova Scotia (incorporated by exfee to Exhibit 10.1 to
the Company's Quarterly Report on Form 10-Q forgharter ended May 31, 2014).

First Amendment to Credit Agreement, dated as of @&, 2014, by and among the Company, the sub&diaf the
Company named therein, the lenders signatoriestiné&om time to time, and Bank of America, N.Adorporated by
reference to Exhibit 10.2 to the Company's Quartedport on Form 10-Q for the quarter ended May2814).

First Amendment to Credit Agreement, dated as of B 2014, by and among the Company, the subgdiaf the
Company named therein, the lenders signatoriestihé&om time to time, and Bank of America, N.Amdprporated by
reference to Exhibit 10.2 to the Company's Quartedport on Form 10-Q for the quarter ended May2814).

Amendment No. 1 to SYNNEX Corporation 2014 Emplogteck Purchase Plan (incorporated by referenélbit 10.2
to the Company's Quarterly Report on Form 10-QHerquarter ended August 31, 2014).

Amendment No. 2 to the SYNNEX Corporation 2013 8timzentive Plan (incorporated by reference to BitHi0.3 to the
Company's Quarterly Report on Form 10-Q for thertiguanded August 31, 2014).

Fourth Omnibus Amendment to Fourth Amended andaRedtReceivables Funding and Administration Agregraad Third
Amended and Restated Receivables Sale and SerAgiregement, dated as of November 6, 2014, by arahgr8IT Funding
Corporation, SYNNEX Corporation, the lenders pdinigreto and The Bank of Nova Scotia (incorporatedeference to
Exhibit 10.1 to the Company's Current Report omk8¢K filed on November 13, 2014).
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10.46 Joinder Agreement, dated as of November 29, 204 #ylve Solutions Corporation.

21.1 Subsidiaries of the Company

23.1 Consent of KPMG LLP, Independent Registered Puldicounting Firm.

24.1 Power of Attorney (see pa@®8 of this Form 10-K).

31.1 Rule 13a-14(a) Certification of Chief Executive iOff.

31.2 Rule 13a-14(a) Certification of Chief Financial Off.

32.1* Statement of the Chief Executive Officer and Chiiefancial Officer under Section 906 of the Sarbabgkey Act of 2002

(18 U.S.C. Section 1350).
101.INS XBRL Instance Document
101.SCH  XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docutne
101.DEF  XBRL Taxonomy Extension Definition Linkbase Docurhen
101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE  XBRL Taxonomy Extension Presentation Linkbase Doenim

# Indicates management contract or compensataryor arrangement.

* In accordance with Item 601(b)(32)(ii) of Regtiten S-K and SEC Release Nos. 33-8238 and 34-4#J86] Rule: Management’s
Reports on Internal Control Over Financial Repagrtamd Certification of Disclosure in Exchange AetiBdic Reports, the
certifications furnished in Exhibit 32.1 hereto deemed to accompany this Form 10-K and will notleemed “filed” for purpose of
Section 18 of the Exchange Act. Such certificatisiilsnot be deemed to be incorporated by referéntteany filing under the
Securities Act or the Exchange Act, except to titerg that the registrant specifically incorpordtdsy reference.

t Portions of this exhibit have been omitted aledifseparately with the Securities and Exchanga@ission pursuant to a request for
confidential treatment.
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Exhibit 10.46

JOINDER AGREEMENT

THIS JOINDER AGREEMENT, dated as of November 29 £2¢his “ Agreement) is executed by Hyve
Solutions Corporation, a corporation incorporatadar the laws of California (the_ * Additional Onigtor”), with its
principal place of business located at 44201 Na&vele, Fremont, CA 94538.

(@) Synnex Corporation (* Synné&xhas entered into a Third Amended and RestatediRables Sale and
Servicing Agreement dated as of January 23, 200¢h@same may from time to time be amended, esktat
supplemented or otherwise modified, the *“ Sale Agrent’) among SIT Funding Corporation, as Buyer (theuyBr
"), Synnex, as Servicer, and the entities partyetttefrom time to time as “Originators”.

(b) The Additional Originator desires to becomgarty to the Sale Agreement as an “Originator”.

NOW, THEREFORE, in consideration of the foregoimg ather good and valuable consideration, the pécei
and sufficiency of which are hereby acknowledgkd,Additional Originator hereby agrees as follows:

SECTION 1._Definitions Capitalized terms used in this Agreement anditiegrwise defined herein shall have
the meanings assigned thereto in Annex X to the Agteement.

SECTION 2._Transaction Document§he Additional Originator hereby agrees thahdlsbe bound by all of
the terms, conditions and provisions of, and dimalleemed to be a party to (as if it were an aaiggignatory to), the
Sale Agreement. From and after the Additional @agpr Date, the Additional Originator shall be amgidator for all
purposes of the Sale Agreement and the other Rieladeuments. The Additional Originator hereby acklegalges that
it has received copies of the Sale Agreement amadtier Related Documents.

SECTION 3._Representations and Warranti€se Additional Originator hereby makes all of teeresentatior
and warranties set forth in Section 4.01 of thee @@reement as of the date hereof (unless suchseptations and
warranties relate to an earlier date, in which @agkto the extent applicable, as of such earéég)das if such
representations and warranties were fully set foettein, as supplemented by the addition of thelalsires to each
Schedule to the Sale Agreement set forth on ExAilaittached hereto. The Additional Originator heredgyresents and
warrants that the chief place of business and &xetutive office of the Additional Originator, atiee offices where
the Additional Originator keeps all of its books¢ords and documents evidencing Receivables geddrstit at the
addresses set forth below:

44201 Nobel Drive

Fremont, CA 94538




SECTION 4. MiscellaneousThis Agreement shall be governed by, and condtiu@ccordance with, the
internal laws of the State of New York. This Agresrhis executed by the Additional Originator foe thenefit of
Synnex and the other Originators, and each ofdregbing parties may rely hereon. This Agreemeali §ie binding
upon, and shall inure to the benefit of, the Adatieil Originator and its successors and permitteas.

SECTION 5._Effective DateThis Agreement shall become effective on the ¢tai“ Additional Originator
Date”) on which Synnex shall have received all of tleewiments, certificates, agreements and opinion®ghatbelow,
each (unless otherwise indicated) dated as of tdhtidnal Originator Date, in form and substancasaably
satisfactory to Buyer:

(a) executed counterparts of this Agreemeny dwécuted by each of the parties hereto;

(b) executed counterparts of that certain joindehe Intercreditor Agreement, duly executedhsy
Additional Originator in favor of each of the padito the Intercreditor Agreement;

(c) executed counterparts of that certain Oatgin Support Agreement, duly executed by Synndavor of
the Buyer and the Administrative Agent;

(d) certified copies of (i) the resolutions bétgoverning body of the Additional Originator awutlaing the
execution, delivery, and performance by it of thggeement and any other Related Document to whiwalilibe a
party, (i) all documents evidencing other necessarporate action and governmental approvals)yf aith respect to
this Agreement and any other Related Document iolwthe Additional Originator will be a party and)(the
organizational documents of the Additional Origorat

(e) a certificate of the Secretary or Assistaetretary of the Additional Originator certifyingetnames and
true signatures of the officers of the Additionaldihator authorized to sign this Agreement and atiner Related
Document to which it will be a party;

() acknowledgment copies, or time stamped Ea@pies of proper financing statements, dulydfie or
before the Additional Originator Date under the UGfGll jurisdictions that the Buyer may deem neegg or desirabl
in order to perfect (with a first priority) the arests of the Company contemplated by this Agreéarehthe Sale
Agreement and the interests of the Administratigedt and the Lender Groups under the Funding Ageeeém

(g) completed UCC search reports, dated onantlgtbefore the Additional Originator Date, lisgrall
effective financing statements filed in the juridn referred to in clause (@bove that name the Additional Originator
as debtor, together with copies of such financtatesnents, and similar search reports with redpgadgment liens,
federal tax liens and liens of the Pension Beri&fiaranty Corporation in such jurisdictions as tld® may request,
showing no such liens on any of the Receivables;




(h) satisfactory results of a review by Buyesaoth Additional Originator’s collection, operatiagd reporting
systems, Credit and Collection Policy, histori@eivables data and accounts, including satisfacesults of a review
of its operating locations and satisfactory revathe Eligible Receivables in existence on the ifiddal Originator
Date;

() agood standing certificate with respectite Additional Originator issued by the Secretdrtate of the
jurisdiction of its organizatior

() favorable opinions of Pillsbury Winthrop &k Pittman LLP, legal counsel for Buyer, Synnex tred
Additional Originator addressing certain corporateforceability, security interest and bankruptatters, in form and
substance reasonably satisfactory to the Admitirger&gent and each Managing Agent;

(k) executed counterparts of that certain Subatdd Note, duly executed by the Buyer in favothef
Additional Originator; and

() executed counterparts of that certain Read@lizs Assignment, duly executed by the Additionagji@ator
and the Buyer.

IN WITNESS WHEREOF, the undersigned has causediifiisement to be executed by its duly authorized
officer as of the date and year first above written

[Remainder of Page Intentionally Left Blank]




HYVE SOLUTIONS CORPORATION

By: /sl Jane C. Fogarty

Name: Jane C. Fogarty

Title: Vice President & Senior Counsel

44201 Nobel Drive

Fremont, CA 94538

Attn: General Counsel
Telephone No.: (510) 668-3668
Facsimile No.: (510) 668-3707

Exhibit 10.46




Acknowledged by:

SYNNEX CORPORATION
individually and as an Originator

By: _ /s/ Simon Y. Leung
Name:___Simon Y. Leung

Title: __Senior Vice President, General
Counsel and Corporate Secretary

Acknowledged by:

SYNNEX CORPORATION
as Servicer

By: _ /s/ Simon Y. Leung

Name:__ Simon Y. Leung

Title: __Senior Vice President, General
Counsel and Corporate Secretary

Acknowledged by:

SIT FUNDING CORPORATION
as Buyer

By: _ /s/ Simon Y. Leung
Name:___Simon Y. Leung

Title: __Senior Vice President, General
Counsel and Corporate Secretary
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Name of the Subsidiary
BPO Holdco Codperatief U.A.
Concentrix Corporation

Concentrix Global Holdings, Inc.

Concentrix Services (Netherlands) B.V

SYNNEX Canada Limited

SYNNEX Finance Hybrid II, LLC

SYNNEX GBS Limited

SYNNEX Investment Holdings Corporation

SUBSIDIARIES OF THE COMPANY

As of November 30, 2014

Exhibit 21.1

State or Country in Which Organized
Netherland:
New York

Delaware

Netherland:

Canad:

California

Bermudse

British Virgin Islands



EXHIBIT 23.1

Consent of Independent Registered Public Accountingirm

The Board of Directors
SYNNEX Corporation

We consent to incorporation by reference in théstegtion statements (Nos. 333-111799, 333-1588iid,333-191442) on Form
S-8 of SYNNEX Corporation (the Company) of our repalated January 29, 2015, with respect to thealmated balance sheets
of SYNNEX Corporation as of November 30, 2014 a@#i® and the related consolidated statements ohtpes, comprehensi
income, stockholders’ equity, and cash flows farheaf the years in the three-year period ended hdvee 30, 2014 and related
financial statement schedule, management’s assassiiie effectiveness of internal control overaficial reporting as of
November 30, 2014 and the effectiveness of intezoatrol over financial reporting as of November 3014, which report

appear in the November 30, 2014 annual report omA®-K of SYNNEX Corporation.

Our report dated January 29, 2015, on the effantise of internal control over financial reportirsgcd November 30, 2014,
contains an explanatory paragraph that statesrthaigement’s assessment of the effectivenesseohaitcontrol over financial
reporting and our audit of internal control overdincial reporting of the Company excludes an evaln®f internal control over
financial reporting of the acquired customer relaghip management (CRM) business from InternatiBoalness Machines
Corporation.

/sl KPMG LLP

Santa Clara, California
January 29, 2015



EXHIBIT 31.1
CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER
I, Kevin Murai, certify that:
1. I have reviewed this Form 10-K of SYNNEX Corpara;

2. Based on my knowledge, this report does notadorany untrue statement of a material fact or déonfitate a material fact necessary ta
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,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;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared;

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

C) evaluated the effectiveness of the registratigslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure conttntsprocedures, as of the end of the period cousyréhis report based on such
evaluation; and

d) disclosed in this report any change in thestegit's internal control over financial reportitigat occurred during the registrat’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) llas materially affected, or is
reasonably likely to materially affect, the regastt’s internal control over financial reporting;dan

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and the in@dmmittee of registrant’s Board of Directors fmrsons performing the equivalent
functions):

a)all significant deficiencies and material weaknsdsethe design or operation of internal contraéofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b)any fraud, whether or not material, that involvesnagement or other employees who have a significémin the registrant’s internal
control over financial reporting.

Date: January 29, 2015

/s/ Kevin M. Murai
Kevin M. Murai
President and Chief Executive Officer




EXHIBIT 31.2
CERTIFICATION OF THE CHIEF FINANCIAL OFFICER
I, Marshall Witt, certify that:
1. I have reviewed this Form 10-K of SYNNEX Corpara;

2. Based on my knowledge, this report does notadorany untrue statement of a material fact or déonfitate a material fact necessary ta
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,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;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared;

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

C) evaluated the effectiveness of the registratigslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure conttntsprocedures, as of the end of the period cousyréhis report based on such
evaluation; and

d) disclosed in this report any change in thestegit's internal control over financial reportitigat occurred during the registrat’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) llas materially affected, or is
reasonably likely to materially affect, the regastt’s internal control over financial reporting;dan

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and the in@dmmittee of registrant’s Board of Directors fmrsons performing the equivalent
functions):

a)all significant deficiencies and material weaknsdsethe design or operation of internal contraéofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b)any fraud, whether or not material, that involvesnagement or other employees who have a significémin the registrant’s internal
control over financial reporting.

Date: January 29, 2015

/s/ Marshall W. Witt
Marshall W. Witt
Chief Financial Officer




EXHIBIT 32.1

STATEMENT OF CHIEF EXECUTIVE OFFICER AND CHIEF FINA NCIAL OFFICER
UNDER 18 U.S.C. § 1350

We, Kevin Murai, the president and chief executfficer of SYNNEX Corporation (the “Company”), aMhrshall Witt, the chief financial

officer of the Company, certify for the purposesettion 1350 of chapter 63 of title 18 of the ©diStates Code that, to the best of our
knowledge,

(i) the Annual Report of the Company on Form 10eKthe period ended November 30, 2014 (the “Repdrtifly complies with
the requirements of section 13(a) of the Securifieshange Act of 1934, and

(ii) the information contained in the Report faigyesents, in all material respects, the finanmaldition and results of operations
of the Company.

Dated: January 29, 2015

/s/ Kevin M. Murai
Kevin M. Murai

/s/ Marshall W. Witt
Marshall W. Witt




