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CALCULATION OF REGISTRATION FEE

Proposed

Maximum
Title of Each Class of Amount to be Aggregate Amount of
Securities to be Registered Registered Offering Price Registration Fee
5.250% notes due 2017 $300,000,000.00(1) $300,000,000.00(1) $21,390.00(2)

(1) Equals the aggregate principal amount of 5.250% notes due 2017 to be registered hereunder. These amounts are
estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0) of the Securities Act of
1933, as amended (the Securities Act ).

(2) Calculated pursuant to Rule 457(o) and Rule 457(r) under the Securities Act. The fee payable in connection with
the offering of Common Stock pursuant to this prospectus supplement has been paid in accordance with Rule 456(b)
under the Securities Act.

Filed pursuant to Rule 424(b)(2) Registration No. 333-168859

Prospectus Supplement
To Prospectus dated August 16, 2010

Ingram Micro Inc.
$300,000,000

5.250% notes due 2017

Ingram Micro is offering $300,000,000 of 5.250% notes due September 1, 2017 (the notes ). Ingram Micro will pay
interest on the notes on March 1 and September 1 of each year, commencing March 1, 2011. The notes will be issued
only in minimum denominations of $2,000 and integral multiples of $1,000 thereof.

Ingram Micro may redeem the notes in whole or in part prior to their maturity at any time at the redemption prices
described in Description of the Notes Optional Redemption. Upon the occurrence of a Change of Control Triggering
Event (as defined herein), Ingram Micro will be required to make an offer to purchase the notes at a price equal to
101% of their aggregate principal amount, plus accrued and unpaid interest to, but excluding, the date of purchase.

See Risk Factors beginning on page S-7 to read about important factors you should consider before investing in
the notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities, or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
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Proceeds,
Before Expenses,
to Ingram
Underwriting
Price to the Public Discount Micro
Per Note 99.998% 0.625% 99.373%
Total $ 299,994,000 $ 1,875,000 $ 298,119,000

The public offering price set forth above does not include accrued interest, if any. Interest on the notes will accrue
from August 19, 2010 and must be paid by the purchasers if the notes are delivered after August 19, 2010. The notes
will not be listed on any securities exchange or included in any automated quotation system.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company against payment
in New York, New York on August 19, 2010.

Joint Book-Running Managers
BofA Merrill Lynch Morgan Stanley
Co-Managers

BNP PARIBAS Mizuho Securities USA Inc. Raymond James
RBS Scotia Capital UBS Investment Bank

Prospectus Supplement dated August 16, 2010.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus and any free writing prospectus required to be filed with the SEC. Neither we
nor the underwriters have authorized anyone to provide you with different information. If anyone provides you
with additional or different information, you should not rely on it. Neither we nor the underwriters are making
an offer of these securities in any jurisdiction where the offer or sale of such securities is not permitted. You
should not assume that the information contained or incorporated by reference in this prospectus supplement
or the accompanying prospectus is accurate as of any date other than the date on the front of this prospectus
supplement. Our business, financial condition, liquidity, results of operations and prospects may have changed
since that date.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this
offering. This prospectus supplement also incorporates by reference the information described under Where You Can
Find More Information. The second part is the accompanying prospectus dated August 16, 2010. The accompanying
prospectus contains a description of our debt securities and gives more general information, some of which may not
apply to this offering.

This prospectus supplement may add, update or change information contained in or incorporated by reference in the
accompanying prospectus. If the description of this offering varies between this prospectus supplement and the

accompanying prospectus, you should rely on the information in this prospectus supplement.

Unless we have indicated otherwise, references in this prospectus supplement to Ingram Micro, we, us and
or similar terms are to Ingram Micro Inc. and its consolidated subsidiaries.

S-ii
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SUMMARY

The following summary highlights information contained in or incorporated by reference in this prospectus
supplement and the accompanying prospectus. It may not contain all of the information that you should consider
before investing in the notes. You should carefully read this entire prospectus supplement, as well as the
accompanying prospectus and the documents incorporated by reference herein that are described under Where You
Can Find More Information.

The Company
Introduction

Ingram Micro, a Fortune 100 company, is the largest global information technology ( IT ) wholesale distributor by net
sales as of the end of 2009, providing sales, marketing, and logistics services for the IT industry worldwide. We
provide a vital link in the IT supply chain by generating demand and developing markets for our technology partners.
While we remain focused on continuing to build our IT distribution business, we also are developing an increasing
presence in adjacent technology categories, such as automatic identification and data capture ( AIDC ); point-of-sale

( POS ); managed, professional and warranty maintenance services; and consumer electronics ( CE ) to broaden our
product lines and market presence. We create value in the market by extending the reach of our technology partners,
capturing market share for resellers and suppliers, creating innovative solutions comprised of both technology

products and services, offering credit, and providing efficient fulfillment of IT products and services. With a broad
range of products and an array of services, we create operating efficiencies for our partners around the world.

History

We began business in 1979, operating as Micro D Inc., a California corporation. Through a series of acquisitions,
mergers and organic growth, Ingram Micro s global footprint and product breadth have expanded and strengthened in
North America; Europe, the Middle East and Africa ( EMEA ); Asia Pacific; and Latin America.

Industry

The worldwide IT products and services distribution industry generally consists of two types of business: traditional
distribution and fee-based supply chain services. Within the traditional distribution model, the distributor buys, holds
title to, and sells products and/or services to resellers who, in turn, typically sell to other resellers or directly to
end-users. While some vendors have elected to sell directly to resellers or end-users for particular customer and
product segments, we believe that vendors continue to embrace traditional distributors that have a global presence and
proven ability to manage multiple products and resellers worldwide, provide access to fragmented markets, and
deliver products to market in an efficient manner. Resellers in the traditional distribution model are able to build
efficiencies and reduce costs by depending on distributors for a number of services, including product availability,
marketing, credit, technical support, and inventory management, which includes direct shipment to end-users and, in
some cases, provides end-users with distributors inventory availability. During periods of constrained credit,
distributors with strong balance sheets and ample credit capacity are especially valued by suppliers. Those distributors
that work with resellers to offer enhanced value-added solutions and services customized to the needs of their specific
end-user customer base are better able to succeed in this environment. As the world s leading broad-based distributor,
we also offer to both suppliers and resellers fee-based supply chain services, encompassing the end-to-end functions
of the supply chain. Our fee-based service offerings to suppliers include logistics, fulfillment, and marketing services,
as well as third-party product-related services. Likewise, we offer fee-based services to retailers and Internet resellers
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seeking fulfillment services, inventory management, reverse logistics, and other supply chain services. We will
continue to evolve our business model to meet the changing requirements of our customers, both suppliers and
resellers.
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Company Strengths

We believe that the following strengths will help us grow and enable us to further enhance our leadership position in
the IT distribution industry and in adjacent technology product and service categories:

Strong Working Capital Management and a Solid Financial Position. We have consistently demonstrated
strong working capital management. In particular, we have maintained a strong focus on optimizing our
investment in inventory, while preserving customer fill rates and service levels.

Continuous Focus on Optimizing Productivity. We continue to seek ways to improve our processes and
streamline our business model, while refining our cost structure to respond to changes in market demand.

Business Diversification. Our ability to execute on new initiatives and adapt to new business models helps us
to overcome the risks, volatility and demand fluctuations associated with a single market, vendor or product
segment.

Products. Based on publicly available information, we believe we offer the largest breadth of products in the
IT industry. We believe that our broad base of products allows us to better serve our customers, as well as
mitigate risk.

Services. IT services is one of the fastest-growing and highest gross margin segments of IT spending. We are
intent on building our service offerings which will enhance our gross margin profile with no inventory risk
while allowing us to bring additional value to our customers and become more connected to our resellers
end-user customers.

Customers. Our focus on diversification extends to a wide-range of customers we serve in each of our regions.
Our customer segments are distinguished by the end-users they serve and the types of products and services
they provide. Our diversification strategy ~which opened new markets in AIDC/POS, CE, home automation
and entertainment, physical security and mobility products has generated new customer segments for our
traditional IT products.

Geographic Diversification. Our presence in a larger number of markets than any other broad-based
technology products distributor provides us with a more balanced global portfolio with which to capitalize on
growth opportunities, and manage and mitigate risk.

Competitive Differentiation through High Quality Execution. Through our understanding and fulfillment of
the needs of our reseller and supplier partners, we provide our customers with the supply chain tools they
require to increase the efficiency of their operations, enabling them to minimize inventory levels, improve
customer delivery, and enhance profitability.

Customers

Our reseller customers are distinguished by the end-user market they serve, such as large corporate accounts,
mid-market, small-to-medium sized business, or home users, and by the level of value they add to the basic products
they sell. They include value-added resellers and solution providers, corporate resellers, retailers, systems integrators,
direct marketers, Internet-based resellers, independent dealers, reseller purchasing associations, and PC assemblers.
Many of our reseller customers are heavily dependent on distribution partners with the necessary systems, capital,
inventory availability, and distribution facilities in place to provide fulfillment and other services.

Table of Contents 8
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Products

We distribute and market hundreds of thousands of technology products worldwide from the industry s premier
computer hardware suppliers, networking equipment suppliers, software publishers, and other suppliers of computer
peripherals, CE, AIDC/POS, physical security and mobility hardware worldwide. Product assortments vary by market,
and the suppliers relative contribution to our sales also varies from country to
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country. On a worldwide basis, our revenue mix by product category has remained relatively stable over the past
several years, although it may fluctuate between and within different operating regions.

Services

We offer a variety of services to our customers and suppliers. Our services may be purchased individually or in
combination with other services, or they may be provided along with our product sales. Although services represent
one of the key components of our long-term strategy, they represented less than 10% of our net sales for the fiscal year
ended January 2, 2010.

Suppliers

We sell the products of more than 1,300 suppliers, which represent the world s leading computer hardware, networking
equipment, AIDC/POS and CE manufacturers and software publishers. Products purchased from Hewlett-Packard
generated approximately 24%, 23%, and 23% of our net sales in fiscal years 2009, 2008 and 2007, respectively. There
were no other vendors that represented 10% or more of our net sales in any of the last three years.

Our principal executive offices are located at 1600 E. St. Andrews Place, Santa Ana, California 92705. Our telephone
number is (714) 566-1000. We maintain a website at www.ingrammicro.com where general information about us is
available. We are not incorporating the contents of our website into this prospectus supplement.

S-3
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The summary below describes the principal terms of the notes. Certain of the terms and conditions described below
are subject to important limitations and exceptions. The Description of the Notes section of this prospectus
supplement contains a more detailed description of the terms and conditions of the notes.

Issuer Ingram Micro Inc.

Securities Offered $300.0 million aggregate principal amount of 5.250% notes due
2017

Maturity Date September 1, 2017

Original Issue Date August 19, 2010

Interest Rate 5.250%

Interest Payment Dates March 1 and September 1 of each year, beginning on March 1, 2011

Issue Price 99.998%

Ranking The notes:

are unsecured;

rank equally with all our existing and future unsubordinated and
unsecured debt;

are senior to any future subordinated debt; and

are effectively junior to any existing and future secured debt to the extent
of the collateral securing such debt and to all existing and future debt and
other liabilities of our subsidiaries.

Use of Proceeds The net proceeds of this offering will be used for general corporate
purposes. See  Use of Proceeds.

Sinking Fund None

Repurchase Upon a Change of Control Upon the occurrence of a Change of Control Triggering Event (as
described in Description of the Notes Change of Control Offer ), we will
be required to offer to purchase all or any part (equal to $2,000 or an
integral multiple of $1,000 in excess thereof) of your notes at a purchase
price in cash equal to 101% of the aggregate principal amount thereof,
plus accrued and unpaid interest, if any, to, but not including, the date of
purchase.

No Listing We do not intend to apply for the listing of the notes on any securities
exchange or for the quotation of the notes in any dealer quotation system.

Table of Contents 11
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Deutsche Bank Trust Company Americas

You should carefully consider all of the information in this prospectus
supplement and the accompanying prospectus and the documents
incorporated herein and therein by reference. In particular, you should
evaluate the information set forth under Risk Factors before deciding
whether to invest in the notes.
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Summary Consolidated Financial Data

The following tables summarize our consolidated financial data for the periods presented. The summary consolidated
financial data for each of the three years ended January 2, 2010 are derived from our audited consolidated financial
statements incorporated by reference herein. The summary historical financial data as of July 3, 2010 and for the
twenty-six weeks ended July 3, 2010 and July 4, 2009 are derived from our unaudited consolidated financial
statements incorporated by reference herein. Our unaudited consolidated financial statements have been prepared on a
basis consistent with our audited consolidated financial statements and, in the opinion of our management, include all
adjustments (consisting only of normal recurring adjustments) considered necessary for a fair presentation of the
financial position and results of operations for such period. The results of operations for the twenty-six weeks ended
July 3, 2010 are not necessarily indicative of the results for our full fiscal year ending January 1, 2011. The balance
sheet data set forth below, as adjusted, gives effect to the issuance of the notes offered by this prospectus supplement
as if the offering had occurred on July 3, 2010.

Our summary consolidated financial data set forth below should be read in conjunction with our consolidated financial
statements, including the accompanying notes, and Management s Discussion and Analysis of Financial Condition and
Results of Operations, both of which can be found in our Annual Report on Form 10-K for the fiscal year ended
January 2, 2010 and our Quarterly Report on Form 10-Q for the quarterly period ended July 3, 2010, both of which

are incorporated by reference herein.

Our fiscal year is a 52-week or 53-week period ending on the Saturday nearest to December 31. References below to
fiscal years 2009, 2008 and 2007, represent the fiscal years ended January 2, 2010 (52-weeks), January 3, 2009
(53-weeks) and December 29, 2007 (52-weeks), respectively.

Twenty-six Weeks Ended
July 3, July 4, Fiscal Years
2010 2009 2009 2008 2007
(Unaudited)
(In thousands, except per share data)

Statements of Operations

Data:

Net sales $ 16,252,282 $ 13,323,682 $ 29515446 $ 34,362,152 $ 35,047,089
Cost of sales 15,373,367 12,556,573 27,845,237 32,422,061 33,137,791
Gross profit(1) 878,915 767,109 1,670,209 1,940,091 1,909,298

Operating expenses:
Selling, general and

administrative 669,008 658,260 1,337,696 1,512,578 1,463,969

Impairment of goodwill 2,490 2,490 742,653

Reorganization costs (credits) (358) 20,120 34,083 17,029 (1,091)
668,650 680,870 1,374,269 2,272,260 1,462,878

Income (loss) from
operations(2) 210,265 86,239 295,940 (332,169) 446,420
Other expense (income):

Table of Contents 13
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Interest income (2,113) (4,680) (9,088) (18,337) (20,106)

Interest expense 13,469 13,035 28,177 64,548 75,495

Net foreign exchange loss

(gain) 1,677 3,634 3,886 1,105 (135)

Other 5,277 2,377 3,717 2,653 5,928
18,310 14,366 26,692 49,969 61,182

Income (loss) before income

taxes(2) 191,955 71,873 269,248 (382,138) 385,238
Provision for income taxes 53,900 19,063 67,110 12,783 109,330
Net income (10ss)(3) $ 138,055 $ 52,810 $ 202,138  $  (394,921) $ 275,908
Basic earnings (loss) per

share $ 084 $ 033 $ 124 $ 237 $ 1.61
Diluted earnings (loss) per

share $ 083 $ 032 $ 122 $ 237 $ 1.56

(1) Includes a net charge to cost of sales of $30,134 in 2007 related to the reserve recorded for the potential liability
for certain commercial taxes in Brazil, as well as reductions in cost of sales of $9,758 and $8,224

S-5
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in fiscal years 2009 and 2008, respectively, for the release of portions of this reserve as the statute of limitations
for an assessment had expired.

(2) Includes items from footnote (1) above as well as: (i) charges for the impairment of goodwill of $2,490 in both
the twenty-six weeks ended July 4, 2009 and fiscal year 2009, and $742,653 in fiscal year 2008; (ii) net
reorganization costs (credits) of ($358), $20,120, $34,083, $17,029 and ($1,091) in the twenty-six weeks ended
July 3, 2010, the twenty-six weeks ended July 4, 2009 and fiscal years 2009, 2008 and 2007, respectively;

(iii) other major-program costs associated with the reorganization activities totaling $1,457, $3,553 and $1,544,
charged to selling, general and administrative, or SG&A, expenses in the twenty-six weeks ended July 4, 2009
and fiscal years 2009 and 2008, respectively; and (iv) a charge to SG&A expenses of $15,000 in fiscal year 2007
associated with the loss on settlement of a SEC matter regarding certain transactions with McAfee, Inc. (formerly
NAI) from 1998 through 2000.

(3) Includes the after-tax impact of items noted in footnotes (1) and (2) above.

As of July 3, 2010
Actual As Adjusted
(Unaudited)
(In thousands)

Balance Sheet Data:

Cash, cash equivalents and short-term investments $ 761,849 1,059,036
Total assets 7,692,468 7,992,468
Total debt 351,164 651,164
Total stockholders equity 2,903,562 2,903,562

S-6
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RISK FACTORS
An investment in the notes involves various risks. Prior to making a decision about investing in our notes, you should
carefully consider all the information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus. In particular, you should carefully consider the risk factors described below, which are not
exhaustive. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may
also have a material adverse effect on our business and operations.
Risks Related to Our Business
Difficult conditions in the global economy have affected our business and results of operations.

A prolonged worldwide economic downturn may lead to:

More intense competition, which may lead to lower sales or reduced sales growth, loss of market share,
reduced prices, and lower gross margins;

loss of vendor rebates;

extended payment terms with customers;

increased bad debt risks;

shorter payment terms with vendors;

reduced access to liquidity and higher financing and interest costs;

increased currency volatility making hedging more expensive and more difficult to obtain; and

increased inventory losses related to obsolescence and/or excess quantities.
Each of these factors, individually or in the aggregate, could adversely affect our results of operations, financial
condition and cash flows. Our results of operations have been affected to varying degrees by the factors noted above
resulting in large part from the difficult conditions experienced in the global economy in recent periods. If the current
economic downturn continues or intensifies, our results could be adversely affected.
Prolonged economic downturns may also lead to additional restructuring actions and associated expenses in response
to the lower sales volume. In addition, we may not be able to adequately adjust our cost structure in a timely fashion
to remain competitive, which may cause our profitability to suffer.

Our failure to adequately adapt to IT industry changes could negatively impact our future operating results.

The IT products industry is subject to rapid technological change, new and enhanced product specification
requirements and evolving industry standards. Suppliers may give us limited or no access to new products being
introduced. Changes may cause inventory in stock to decline substantially in value or to become obsolete, regardless

of the general economic environment. Although it is the policy of many suppliers of IT products to offer distributors
like us, who purchase directly from them, limited protection from the loss in value of inventory due to technological
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change or such suppliers price reductions ( price protection ), if major suppliers decrease the availability of price
protection to us, such a change in policy could lower our gross margins on products we sell or cause us to record
inventory write-downs. In addition, suppliers could become insolvent and unable to fulfill their protection obligations
to us. We offer no assurance that price protection will continue, that unforeseen new product developments will not
adversely affect us, or that we will successfully manage our existing and future inventories. Significant changes in
supplier terms, such as higher thresholds on sales volume before distributors may qualify for discounts and/or rebates,
the overall reduction in the amount of incentives available, reduction or termination of price protection, return levels,
or other inventory management programs, or reductions in payment terms or trade credit, or vendor-supported credit
programs, may adversely impact our results of operations or financial condition. Finally, if we were not able to
adequately adapt to the emergence of alternative means of distribution for software and hardware, such as site
licenses, electronic distribution and cloud computing, our future operating results could be adversely affected.

S-7
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We have significant credit exposure to our customers and negative trends in their businesses could cause us
significant credit loss.

As is customary in many industries, we extend credit to our customers for a significant portion of our net sales.
Customers have a period of time, generally 30 to 45 days after date of invoice, to make payment. We are subject to the
risk that our customers will not pay for the products they have purchased. The risk that we may be unable to collect on
receivables may increase if our customers experience decreases in demand for their products and services or otherwise
become less stable, due to adverse economic conditions. If there is a substantial deterioration in the collectability of
our receivables or if we cannot obtain credit insurance at reasonable rates, are unable to collect under existing credit
insurance policies, or fail to take other actions to adequately mitigate such credit risk, our earnings, cash flows and our
ability to utilize receivable-based financing could deteriorate.

We continually experience intense competition across all markets for our products and services.

Our competitors include local, regional, national, and international distributors, as well as suppliers that employ a
direct-sales model. As a result of intense price competition in the I'T products and services distribution industry, our
gross margins have historically been narrow and we expect them to continue to be narrow in the future. In addition,
when there is overcapacity in our industry, our competitors may reduce their prices in response to this overcapacity.
We offer no assurance that we will not lose market share, or that we will not be forced in the future to reduce our
prices in response to the actions of our competitors and thereby experience a reduction in our gross margins.
Furthermore, to remain competitive we may be forced to offer more credit or extended payment terms to our
customers. This could increase our required capital, financing costs, and the amount of our bad debt expenses. We
have also initiated and expect to continue to initiate other business activities and may face competition from
companies with more experience and/or from new entrants in those markets. As we enter new business areas, we may
encounter increased competition from current competitors and/or from new competitors, some of which may be our
current customers or suppliers, which may negatively impact our sales or profitability.

We operate a global business that exposes us to risks associated with international activities.

We have local sales offices and/or Ingram Micro representatives in 36 countries, and sell our products and services to
resellers in approximately 150 countries. A large portion of our revenue is derived from our international operations.
As a result, our operating results and financial condition could be significantly affected by risks associated with
international activities, including environmental and trade protection laws, policies and measures; tariffs; export
license requirements; enforcement of the Foreign Corrupt Practices Act, or similar laws of other jurisdictions on our
business activities outside the Unites States; other regulatory requirements; economic and labor conditions; political or
social unrest; economic instability or natural disasters in a specific country or region, such as hurricanes and tsunamis;
health or similar issues such as the outbreak of the swine flu; complex tax regimes in various jurisdictions; and
difficulties in staffing and managing international operations.

We are exposed to market risk primarily related to foreign currencies and interest rates. In particular, we are exposed
to changes in the value of the U.S. dollar versus the local currency in which the products are sold and goods and
services are purchased, including devaluation and revaluation of local currencies. We manage our exposure to
fluctuations in the value of currencies and interest rates using a variety of financial instruments. Although we believe
that our exposures are appropriately diversified across counterparties and that, through our ongoing monitoring
procedures, these counterparties are creditworthy financial institutions, we are exposed to credit loss in the event of
nonperformance by our counterparties to foreign exchange and interest rate swap contracts and we may not be able to
adequately mitigate all foreign currency related risks.

S-8
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We are dependent on a variety of information systems, which, if not properly functioning, could adversely disrupt
our business and harm our reputation and net sales.

We depend on a variety of information systems for our operations, including our IMpulse enterprise resource planning
(ERP) system, which has historically supported many of our operational functions such as inventory management,
order processing, shipping, receiving, and accounting. Because most of our information systems consist of a number
of legacy, internally developed applications, it can be harder to upgrade them and may be more difficult to adapt to
commercially available software.

We are in the process of implementing a company-wide transition to a new single ERP software system and related
processes to perform various functions and improve on the efficiency with which we do business globally. We began
committing resources to this conversion process in 2007, and deployment of the new solution commenced in 2009 and
is expected to be completed over the next several years. This conversion is complex, in part, because of the wide range
of processes and the multiple legacy systems that must be integrated globally. We are following a project plan that we
believe provides for a reasonable allocation of resources for the conversion program. However, execution of such a
plan, or a divergence from it, may result in cost overruns, project delays, or business interruptions. Furthermore,
divergence from our project plan could impact the timing and/or extent of benefits we expect to achieve from the
system and process efficiencies.

Any disruptions, delays or deficiencies in the design and implementation of the new ERP system, or in the
performance of our legacy systems, particularly any disruptions, delays or deficiencies that impact our operations,
could adversely affect our ability to effectively run and manage our business and potentially for our customers to
access our price and product availability information. Further, as we are dependent upon our ability to gather and
promptly transmit accurate information to key decision makers, our business, results of operations and financial
condition may be adversely affected if our information systems do not allow us to transmit accurate information, even
for a short period of time. We may also be limited in our ability to integrate any new business that we may acquire.
Failure to properly or adequately address these issues could impact our ability to perform necessary business
operations, which could adversely affect our reputation, competitive position, business, results of operations and
financial condition.

Finally, we also rely on the Internet for a significant percentage of our orders and information exchanges with our
customers. The Internet and individual websites have experienced a number of disruptions and slowdowns, some of
which were caused by organized attacks. In addition, some websites have experienced security breakdowns. To date,
our website has not experienced any material breakdowns, disruptions or breaches in security; however, we cannot
assure that this will not occur in the future. If we were to experience a security breakdown, disruption or breach that
compromised sensitive information, this could harm our relationship with our customers, suppliers or associates.
Disruption of our website or the Internet in general could impair our order processing or more generally prevent our
customers and suppliers from accessing information. This could cause us to lose business.

Changes in our credit rating or other market factors, such as adverse capital and credit market conditions or
reductions in cash flow from operations, may affect our ability to meet liquidity needs, reduce access to capital,
and/or increase our costs of borrowing.

Our business requires significant levels of capital to finance accounts receivable and product inventory that is not
financed by trade creditors. This is especially true when our business is expanding, including through acquisitions, but
we still have substantial demand for capital even during periods of stagnant or declining net sales. In order to continue
operating our business, we will continue to need access to capital, including debt financing, inbound and outbound
flooring and draft discounting facilities. In addition, changes in payment terms with either suppliers or customers
could increase our capital requirements. Our ability to repay current or future indebtedness when due, or have
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subsidiaries. A reduction of cash flow generated by our subsidiaries may have an adverse effect on our liquidity.
Under certain circumstances, legal, tax or contractual restrictions may limit our ability or make it more costly to
redistribute cash between subsidiaries to meet the company s overall operational or strategic investment needs, or for
repayment of indebtedness requirements.
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We believe that our existing sources of liquidity, including cash resources and cash provided by operating activities,
supplemented as necessary with funds available under our credit arrangements, will provide sufficient resources to
meet our present and future working capital and cash requirements for at least the next twelve months. However, the
capital and credit markets have been experiencing unprecedented levels of volatility and disruption. Such market
conditions may limit our ability to replace, in a timely manner, maturing credit arrangements or affect our ability to
access committed capacities or the capital we require may not be available on terms acceptable to us, or at all, due to
inability of our finance partners to meet their commitments to us. Furthermore, if we do not meet various covenant
requirements of our corporate finance programs, including cross-default threshold provisions, we may not be able to
access the majority of our credit programs with our finance partners. The lack of availability of such funding could
harm our ability to operate or expand our business.

In addition, our cash and cash equivalents (including trade receivables collected and/or monies set aside for payment
to creditors) are deposited and/or invested with various financial institutions located in the various countries in which
we operate. We endeavor to monitor these financial institutions regularly for credit quality; however, we are exposed
to risk of loss on such funds or we may experience significant disruptions in our liquidity needs if one or more of
these financial institutions were to suffer bankruptcy or similar restructuring.

We have made and expect to continue to make investments in new business strategies and initiatives, including
acquisitions, which could disrupt our business and have an adverse effect on our operating results.

Such investments may involve significant risks and uncertainties, including distraction of management s attention
away from normal business operations; insufficient revenue generation to offset liabilities assumed and expenses
associated with the strategy; difficulty in the integration of acquired businesses, including new employees, business
systems and technology; inability to adapt to challenges of new markets, including geographies, products and services,
or to attract new sources of profitable business from expansion of products or services; exposure to new regulations;
and issues not discovered in our due diligence process. Our operations may be adversely impacted by an acquisition
that (i) is not suited for us, (ii) is improperly executed, or (iii) substantially increases our debt. Any of these factors
could adversely affect our operating results or financial condition.

Terminations of a supply or services agreement or a significant change in supplier terms or conditions of sale
could negatively affect our operating margins, revenue or the level of capital required to fund our operations.

A significant percentage of our net sales relates to products sold to us by relatively few suppliers. As a result of such
concentration risk, terminations of supply or services agreements, or a significant change in the terms or conditions of
sale from one or more of our more significant partners, or bankruptcy or closure of business by one or more of our
more significant partners could negatively affect our operating margins, revenues or the level of capital required to
fund our operations. Our suppliers have the ability to make, and in the past have made, rapid and significantly adverse
changes in their sales terms and conditions, such as reducing the amount of price protection and return rights as well
as reducing the level of purchase discounts and rebates they make available to us. In most cases, we have no
guaranteed price or delivery agreements with suppliers. In certain product categories, such as systems, limited price
protection or return rights offered by suppliers may have a bearing on the amount of product we may be willing to
stock. We expect restrictive supplier terms and conditions to continue in the foreseeable future. Our inability to pass
through to our reseller customers the impact of these changes, as well as our failure to develop systems to manage
ongoing supplier programs, could cause us to record inventory write-downs or other losses and could have a negative
impact on our gross margins.

We receive purchase discounts and rebates from suppliers based on various factors, including sales or purchase

volume, breadth of customers and achievement of other goals set by the vendors. These purchase discounts and
rebates may affect gross margins. Many purchase discounts from suppliers are based on percentage increases in sales
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or if our vendors significantly increase the complexity of process and costs for us to receive such rebates.
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Our ability to obtain particular products or product lines in the required quantities and to fulfill customer orders on a
timely basis is critical to our success. The IT industry experiences significant product supply shortages and customer
order backlogs from time to time due to the inability of certain suppliers to supply certain products on a timely basis.
As a result, we have experienced, and may in the future continue to experience, short-term shortages of specific
products. In addition, suppliers who currently distribute their products through us may decide to shift to or
substantially increase their existing distribution, through other distributors, their own dealer networks, or directly to
resellers or end-users. Suppliers have, from time to time, made efforts to reduce the number of distributors with which
they do business. This could result in more intense competition as distributors strive to secure distribution rights with
these vendors, which could have an adverse effect on our operating results. If suppliers are not able to provide us with
an adequate supply of products to fulfill our customer orders on a timely basis or we cannot otherwise obtain
particular products or a product line or suppliers substantially increase their existing distribution through other
distributors, their own dealer networks, or directly to resellers, our reputation, sales and profitability may suffer.

Changes in, or interpretations of, tax rules and regulations may adversely affect our effective income tax rates or
operating margins and we may be required to pay additional tax assessments.

We are subject to both income and transaction based taxes in substantially all countries and jurisdictions in which we
operate. Unanticipated changes to our effective income tax rate could adversely affect our future earnings and cash
flows. Our effective income tax rate in the future could be adversely affected by changes in the mix of earnings in
countries with differing statutory tax rates, changes in the valuation of deferred tax assets and liabilities, changes to
our operating structure, changes in tax laws and the discovery of new information in the course of our tax return
preparation process.

Likewise, unanticipated changes to our transaction tax liabilities could adversely affect our future results of
operations, cash flows and our competitive position. We engage in a high volume of transactions where multiple types
of consumption, commercial and service taxes are potentially applicable. An inability to appropriately identify,
charge, remit and document such taxes, along with an inconsistency in the application of these taxes by the applicable
taxing authorities, may negatively impact our gross and operating margins, financial position or cash flows.

We are subject to the continual examination of both our income and transaction tax returns by the Internal Revenue
Service and other domestic and foreign tax authorities. While we regularly evaluate our tax contingencies and
uncertain tax positions to determine the adequacy of our provision for income and other taxes based on the technical
merits and the likelihood of success resulting from tax examinations, any adverse outcome from these continuous
examinations may have an adverse effect on our operating results and financial position.

We cannot predict what loss we might incur in litigation matters and contingencies that we may be involved with
from time to time.

There are various claims, lawsuits and pending actions against us. It is our opinion that the ultimate resolution of these
matters will not have a material adverse effect on our consolidated financial position, results of operations or cash
flows. However, we can make no assurances that we will ultimately be successful in our defense of any of these
matters. See Legal Proceedings, in our Annual Report on Form 10-K, incorporated herein by reference, for a
discussion of our material legal matters.

Failure to retain and recruit key personnel would harm our ability to meet key objectives.
Because of the nature of our business, which includes, but is not limited to, a high volume of transactions, business

complexity, wide geographical coverage, and broad scope of products, suppliers, and customers, we are dependent in
large part on our ability to retain the services of our key management, sales, IT, operational, and finance personnel.
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Our continued success is also dependent upon our ability to retain and recruit other qualified employees, including
highly skilled technical, managerial, and marketing personnel, to meet our needs. Competition for qualified personnel
is intense. We may not be successful in attracting and retaining the personnel we require, which could have a material
adverse effect on our business. In addition, we have
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recently reduced our personnel in various geographies and functions through our restructuring and outsourcing
activities. These reductions could negatively impact our relationships with our workforce, or make hiring other
employees more difficult. In addition, failure to meet performance targets for the company may result in reduced
levels of incentive compensation, which may affect our ability to retain key personnel. Additionally, changes in
workforce, including government regulations, collective bargaining agreements or the availability of qualified
personnel could disrupt operations or increase our operating cost structure.

We may incur material litigation, regulatory or operational costs or expenses, and may be frustrated in our
marketing efforts, as a result of new environmental regulations or private intellectual property enforcement
disputes.

We already operate in or may expand into markets which could subject us to environmental laws that may have a
material adverse effect on our business, including the European Union Waste Electrical and Electronic Equipment
Directive as enacted by individual European Union countries and other similar legislation adopted in North America,
which make producers of electrical goods, including computers and printers, responsible for collection, recycling,
treatment and disposal of recovered products. We may also be prohibited from marketing products, could be forced to
market products without desirable features, or could incur substantial costs to defend legal actions, including where
third parties claim that we or vendors who may have indemnified us are infringing upon their intellectual property
rights. In recent years, individuals and groups have begun purchasing intellectual property assets for the sole purpose
of making claims of infringement and attempting to extract settlements from target companies. Even if we believe that
such infringement claims are without merit, the claims can be time-consuming and costly to defend and divert
management s attention and resources away from our business. Claims of intellectual property infringement also might
require us to enter into costly settlements or pay costly damage awards, or face a temporary or permanent injunction
prohibiting us from marketing or selling certain products. Even if we have an agreement to indemnify us against such
costs, the indemnifying party may be unable or unwilling to uphold its contractual obligations to us.

If our business does not perform well, we may be required to recognize further impairments of our intangible or
other long-lived assets or to establish a valuation allowance against our deferred income tax assets, which could
adversely affect our results of operations or financial condition.

We recognized a $742.6 million impairment charge to our goodwill in the fourth quarter of 2008 which materially
impacted our equity and results of operations in 2008, but did not impact our ongoing business operations, liquidity,
cash flow or compliance with covenants for our credit facilities. Our future results of operations may be impacted by
prolonged weakness in the current economic environment which may result in an impairment of any goodwill
recorded in the future and/or other long-lived assets or valuation allowance on our deferred tax assets, which could
adversely affect our results of operations or financial condition.

We face a variety of risks in our reliance on third-party service companies, including shipping companies for the
delivery of our products and outsourcing arrangements. We rely almost entirely on arrangements with third-party
shipping and freight forwarding companies for the delivery of our products. The termination of our arrangements with
one or more of these third-party shipping companies, or the failure or inability of one or more of these third-party
shipping companies to deliver products from suppliers to us or products from us to our reseller customers or their
end-user customers, could disrupt our business and harm our reputation and operating results.

In addition, we have outsourced various transaction-oriented service and support functions to business process
outsource providers. We have also outsourced a significant portion of our IT infrastructure function and certain IT
application development functions to third-party providers. We may outsource additional functions to third-party
providers. Our reliance on third-party providers to provide service to us, our customers and suppliers and for our IT
requirements to support our business could result in significant disruptions and costs to our operations, including
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damaging our relationships with our suppliers and customers, if these third-party providers do not meet their
obligations to adequately maintain an appropriate level of service for the outsourced functions or fail to adequately
support our IT requirements. As a result of our outsourcing activities, it may also be more difficult to recruit and retain
qualified employees for our business needs.
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Changes in accounting rules could adversely affect our future operating results.

Our consolidated financial statements are prepared in accordance with U.S. generally accepted accounting principles.
These principles are subject to interpretation by various governing bodies, including the Financial Accounting
Standards Board and the SEC, who create and interpret appropriate accounting standards. Future periodic assessments
required by current or new accounting standards may result in additional noncash charges and/or changes in
presentation or disclosure. A change from current accounting standards could have a significant adverse effect on our
financial position or results of operations.

Future terrorist or military actions could result in disruption to our operations or loss of assets in certain markets
or globally.

Future terrorist or military actions, in the U.S. or abroad, could result in destruction or seizure of assets or suspension
or disruption of our operations. Additionally, such actions could affect the operations of our suppliers or customers,
resulting in loss of access to products, potential losses on supplier programs, loss of business, higher losses on
receivables or inventory, and/or other disruptions in our business, which could negatively affect our operating results.
We do not carry broad insurance covering such terrorist or military actions, and even if we were to seek such
coverage, the cost would likely be prohibitive.

Our quarterly results have fluctuated significantly.

Our quarterly operating results have fluctuated significantly in the past and will likely continue to do so in the future
as a result of:

general deterioration in economic or geopolitical conditions, including changes in legislation and regulatory
environments in which we operate;

competitive conditions in our industry, which may impact the prices charged and terms and conditions imposed
by our suppliers and/or competitors and the prices we charge our customers, which in turn may negatively
impact our revenues and/or gross margins;

seasonal variations in the demand for our products and services, which historically have included lower
demand in Europe during the summer months, worldwide pre-holiday stocking in the retail channel during the
September-to-December period and the seasonal increase in demand for our North American fee-based

logistics related services in the fourth quarter, which affects our operating expenses and margins;

changes in product mix, including entry or expansion into new markets, as well as the exit or retraction of
certain business;

the impact of and possible disruption caused by reorganization actions and efforts to improve our IT
capabilities, as well as the related expenses and/or charges;

currency fluctuations in countries in which we operate;

variations in our levels of excess inventory and doubtful accounts, and changes in the terms of
vendor-sponsored programs such as price protection and return rights;

changes in the level of our operating expenses;
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the impact of acquisitions we may make;
the loss or consolidation of one or more of our major suppliers or customers;
product supply constraints; and

interest rate fluctuations and/or credit market volatility, which may increase our borrowing costs and may
influence the willingness or ability of customers and end-users to purchase products and services.

These historical variations in our business may not be indicative of future trends in the near term, particularly in light
of the current weak global economic environment. Our narrow operating margins may
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magnify the impact of the foregoing factors on our operating results. We believe that you should not rely on
period-to-period comparisons of our operating results as an indication of future performance. In addition, the results of
any quarterly period are not indicative of results to be expected for a full fiscal year

Risks Related to the Notes
There may not be an active trading market for the notes.

The notes are a new issue of securities with no established trading market, and we do not intend to apply for listing of
the notes on any securities exchange or any automated quotation system. The underwriters have advised us that they
currently intend to make a market in the notes following the offering, as permitted by applicable laws or regulations.
However, the underwriters have no obligation to make a market in the notes and they may cease market-making
activities at any time without notice. Accordingly, there can be no assurance that a trading market for the notes will
ever develop or will be maintained. Further, there can be no assurance as to the liquidity of any market that may
develop for the notes, your ability to sell your notes or the price at which you will be able to sell your notes. Future
trading prices of the notes will depend on many factors, including but not limited to prevailing interest rates, our
financial condition and results of operations, the then-current ratings assigned to the notes and the market for similar
securities. Any trading market that develops would be affected by many factors independent of and in addition to the
foregoing, including:

time remaining to the maturity of the notes;

outstanding amount of the notes;

our financial performance;

our credit ratings with nationally recognized credit rating agencies;

the terms related to the optional redemption of the notes; and

the level, direction and volatility of market interest rates generally.

We may not be able to repurchase the notes upon a change of control.

As described under Description of the Notes Change of Control Offer, upon a Change of Control Triggering Event
(as defined herein), we will be required to offer to purchase all outstanding notes at 101% of their principal amount
plus accrued and unpaid interest. The source of funds for any such purchase of notes would likely be our available
cash or cash generated from our subsidiaries operations or other sources, including borrowings, sales of assets or sales
of equity. We may not be able to satisfy our obligations to repurchase the notes upon a Change of Control Triggering
Event because we may not have sufficient financial resources to purchase all of the notes that are tendered. Our failure
to repurchase the notes as required under the indenture governing the notes would result in a default under the
indenture, which could result in defaults under our and our subsidiaries other debt agreements and have material
adverse consequences for us and the holders of the notes. In addition, our ability to repurchase the notes for cash may
be limited by law or the terms of other agreements relating to our indebtedness outstanding at the time.

You may not be able to determine when a Change of Control Triggering Event has occurred.

The definition of Change of Control, which is a condition precedent to a Change of Control Triggering Event,
includes a phrase relating to the sale, lease, transfer, conveyance or other disposition of all or substantially all of our
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assets. Although there is a limited body of case law interpreting the phrase substantially all, there is no precise
established definition of the phrase under applicable law. Accordingly, your ability to require us to repurchase your
notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of our assets and the assets of
our subsidiaries taken as a whole to another person may be uncertain.
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The notes are subject to prior claims of any secured creditors, and if a default occurs, we may not have sufficient
Sfunds to fulfill our obligations under the notes.

The notes are unsubordinated and unsecured obligations, ranking equally with other existing and future
unsubordinated and unsecured indebtedness. The indenture governing the notes permits us and our subsidiaries to
incur additional secured debt under specified circumstances. If we incur secured debt, our assets securing any such
indebtedness will be subject to prior claims by our secured creditors. In the event of our bankruptcy, liquidation,
reorganization, dissolution or other winding up, assets that secure debt will be available to pay obligations on the
notes only after all debt secured by those assets has been repaid in full. Holders of the notes will participate in our
remaining assets ratably with all of our other unsubordinated and unsecured creditors, including our trade creditors. If
we incur any additional obligations that rank equally with the notes, including trade payables, the holders of those
obligations will be entitled to share ratably with the holders of the notes in any proceeds distributed upon our
bankruptcy, liquidation, reorganization, dissolution or other winding up. This may have the effect of reducing the
amount of proceeds paid to you. If there are not sufficient assets remaining to pay all these creditors, all or a portion of
the notes then outstanding would remain unpaid.

The notes will be effectively subordinated to the debt of our subsidiaries, which may limit your recovery.

Our subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts due pursuant to the
notes or otherwise to make any funds available to us to repay our obligations, whether by dividends, loans or other
payments. Moreover, our rights to receive assets of any subsidiary upon its liquidation or reorganization, and the
ability of holders of the notes to benefit indirectly therefrom, will be effectively subordinated to the claims of creditors
of that subsidiary, including trade creditors.

In addition, certain of our subsidiaries are guarantors under our revolving credit facility and term loan. Accordingly,
the notes will be structurally subordinated to such subsidiaries obligations to guarantee our indebtedness under our
revolving credit facility and term loan.

The negative covenants in the indenture that governs the notes may have a limited effect.

The indenture governing the notes contains covenants limiting our ability and our subsidiaries ability to create certain

liens, enter into certain sale and leaseback transactions, and consolidate or merge with, or convey, transfer or lease all

or substantially all our assets to, another person. The limitation on liens and limitation on sale and leaseback

covenants contain exceptions that will allow us and our subsidiaries to incur liens with respect to material assets. See
Description of the Notes Certain Covenants in this prospectus supplement. In light of these exceptions, holders of the

notes may be structurally or contractually subordinated to new lenders.

Ratings of the notes may change after issuance and affect the market price and marketability of the notes.

We currently expect that, prior to issuance, the notes will be rated by Moody s Investors Service Inc., Standard &
Poor s Rating Services, a division of The McGraw-Hill Companies, Inc., and Fitch Ratings. Such ratings are limited in
scope, and do not address all material risks relating to an investment in the notes, but rather reflect only the view of
each rating agency at the time the rating is issued. An explanation of the significance of such rating may be obtained
from such rating agency. There is no assurance that such credit ratings will be issued or remain in effect for any given
period of time or that such ratings will not be lowered, suspended or withdrawn entirely by the rating agencies, if, in
each rating agency s judgment, circumstances so warrant. It is also possible that such ratings may be lowered in
connection with future events, such as future acquisitions. Any lowering, suspension or withdrawal of such ratings
may have an adverse effect on the market price or marketability of the notes. In addition, any decline in the ratings of
the notes may make it more difficult for us to raise capital on acceptable terms.
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As of July 3, 2010, we had approximately $351.2 million of total debt on a consolidated basis. We and our
subsidiaries may incur additional indebtedness in the future and the notes do not restrict future incurrence
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of indebtedness. This increase and any future increase in our level of indebtedness will have important effects on our
future operations, including, without limitation:

we will have additional cash requirements in order to support the payment of principal and interest on our
outstanding indebtedness;

increases in our outstanding indebtedness and leverage may increase our vulnerability to adverse changes in
general economic and industry conditions, as well as to competitive pressure;

our ability to obtain additional financing for working capital, capital expenditures, general corporate and other
purposes may be limited, particularly in light of recent challenging credit market conditions; and

our flexibility in planning for, or reacting to, changes in our business and our industry may be limited.

Our ability to make payments of principal and interest on our indebtedness depends upon our future performance,
which is subject to general economic conditions, industry cycles and financial, business and other factors affecting our
consolidated operations, many of which are beyond our control. If we are unable to generate sufficient cash flow from
operations in the future to service our debt, we may take certain actions which require us to, among other things:

seek additional financing in the debt or equity markets;
refinance, retire or restructure all or a portion of our indebtedness, including the notes;
sell selected assets;
reduce or delay planned capital expenditures; or
reduce or delay planned operating expenditures.
Such measures might not be sufficient to enable us to service our debt, including the notes. In addition, any such
financing, refinancing or sale of assets might not be available on economically favorable terms, if at all, particularly if
our credit rating is not strong.
The provisions of the notes will not necessarily protect you in the event of a highly leveraged transaction.
The terms of the notes will not necessarily afford you protection in the event of a highly leveraged transaction that
may adversely affect you, including a reorganization, recapitalization, restructuring, merger or other similar
transactions involving us. As a result, we could enter into any such transaction even though the transaction could
increase the total amount of our outstanding indebtedness, adversely affect our capital structure or credit rating or
otherwise adversely affect the holders of the notes. These transactions may not involve a change in voting power or
beneficial ownership or result in a downgrade in the ratings of the notes, or, even if they do, may not necessarily
constitute a Change of Control Triggering Event that affords you the protections described in this prospectus
supplement. If any such transaction should occur, the value of your notes may decline.
Redemption may adversely affect your return on the notes.
We have the right to redeem some or all of the notes prior to maturity. We may redeem the notes at times when

prevailing interest rates may be relatively low. Accordingly, you may not be able to reinvest the amount received by
you upon such redemption in a comparable security at an effective interest rate as high as that of the notes.
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USE OF PROCEEDS
We estimate that the net proceeds from this offering will be approximately $297.2 million after deducting
underwriting discounts and our estimated offering expenses. The net proceeds of this offering will be used for general

corporate purposes.
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CAPITALIZATION

The following table sets forth a summary of our consolidated cash and cash equivalents and capitalization on an actual
and as adjusted basis as of July 3, 2010. Our consolidated cash and cash equivalents and capitalization, as adjusted,
gives effect to the sale of the notes offered by this prospectus supplement as if the offering had occurred on July 3,
2010. This table should be read in conjunction with our unaudited consolidated financial statements, including the
notes thereto and Management s Discussion and Analysis of Financial Condition and Results of Operations, both of
which can be found in our Quarterly Report on Form 10-Q for the quarterly period ended July 3, 2010, incorporated

by reference herein.

As of July 3, 2010
Actual As Adjusted
(Unaudited, in thousands except
share
and par value information)

Cash and cash equivalents $ 761,849 $ 1,059,036
Total debt:

5.250% Notes offered hereby 300,000
Other debt, including current maturities 351,164 351,164
Total debt 351,164 651,164

Stockholders equity:

Preferred stock, $0.01 par value; 25,000,000 shares authorized; none

issued

Class A Common stock, $0.01 par value: 500,000,000 shares authorized,;

180,517,421 issued and 156,687,477 outstanding 1,805 1,805
Class B Common stock, $0.01 par value: 135,000,000 shares authorized;

none issued and outstanding

Additional paid-in-capital 1,218,392 1,218,392

Treasury stock, 23,829,944 shares (391,069) (391,069)

Retained earnings 2,020,750 2,020,750

Accumulated other comprehensive income 53,684 53,684

Total stockholders equity 2,903,562 2,903,562

Total capitalization $ 3,254,726 $ 3,554,726
S-18
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DESCRIPTION OF THE NOTES

The notes will be issued under an indenture to be dated as of the date of issuance of the notes between us and

Deutsche Bank Trust Company Americas, as trustee. We have summarized the material terms and provisions of the
indenture and the notes in this section, which supplements the terms of the debt securities contained in the
accompanying prospectus. In addition to the material terms of the notes contained in this prospectus supplement, you
should read the description of the indenture contained in the accompanying prospectus and the form of the indenture
that has been filed as an exhibit to the registration statement of which the accompanying prospectus is a part for
additional information regarding your rights as a holder of the notes before you buy any of these notes. You may

obtain a copy of the indenture from us without charge. References in this section to us, we and our are solely to
Ingram Micro Inc. and not to our subsidiaries. References in this section to the indenture shall mean the indenture, as
supplemented by the supplemental indenture relating to the notes. In the event of any inconsistency between the terms
of the notes contained in this prospectus supplement and the provisions of the indenture contained in the

accompanying prospectus, the terms contained in this prospectus supplement shall control with respect to the notes.

General

The notes will be our unsubordinated and unsecured obligations and will rank equally with all of our existing and
future unsubordinated and unsecured obligations. The notes are limited to an initial aggregate principal amount of
$300.0 million. Claims of holders of the notes will be effectively subordinated to the claims of holders of the debt of
our subsidiaries. In addition, claims of holders of the notes will be effectively subordinated to the claims of holders of
our secured debt to the extent of the collateral securing such claims.

The notes will be issued in the form of one or more fully registered global securities. Notes will be issued only in
minimum denominations of $2,000 and integral multiples of $1,000 above that amount.

The notes will mature on September 1, 2017 and will pay interest from August 19, 2010 at 5.250% per annum,
semiannually on March 1 and September 1 of each year, commencing March 1, 2011 to the person in whose name the
note is registered at the close of business on February 15 or August 15, as the case may be, immediately preceding
such interest payment date. The amount of interest payable will be computed on the basis of a 360-day year of twelve
30-day months. In the event that any interest payment date is not a business day, the payment will be made on the next
succeeding day that is a business day, with no additional interest.

Further Issuances

We may from time to time, without notice to or the consent of the registered holders of the notes, create and issue
further notes ranking pari passu with the notes which will have the same terms (except for the payment of interest
accruing prior to the issue date of such further notes or except, in some cases, for the first payment of interest
following the issue date of such further notes) and so that such further notes may be consolidated and form a single
series with the notes and have the same terms as to status, redemption or otherwise as the notes.

Change of Control Offer
If a Change of Control Triggering Event (as defined below) occurs, unless we have exercised our right to redeem the
notes as described under ~ Optional Redemption, we will be required to make an offer to each holder of notes to

purchase all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that holder s notes at a
purchase price in cash equal to 101% of the aggregate principal amount thereof, plus accrued and unpaid interest, if
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to receive interest due on the relevant interest payment date if an interest payment date occurs before a redemption
date); provided that after giving effect to the purchase, any notes that remain outstanding shall have a denomination of
$2,000 and integral multiples of $1,000 above that amount.
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Within 30 days following the date upon which the Change of Control Triggering Event has occurred or, at our option,

prior to any Change of Control (as defined below), but after the public announcement of the transaction that

constitutes or may constitute the Change of Control, except to the extent that we have exercised our right to redeem

the notes as described under ~ Optional Redemption, we will mail a notice (a Change of Control Offer ) to each holder
with a copy to the trustee describing the transaction or transactions that constitute or may constitute a Change of

Control Triggering Event and offering to purchase notes on the date specified in the notice, which date will be no

earlier than 30 days nor later than 60 days from the date such notice is mailed (other than as may be required by law)

(such date, the Change of Control Payment Date ). The notice will, if mailed prior to the date of consummation of the
Change of Control, state that the Change of Control Offer is conditioned on the Change of Control being

consummated on or prior to the Change of Control Payment Date specified in the notice.

On each Change of Control Payment Date, we will, to the extent lawful:

accept for payment all notes or portions of the notes properly tendered pursuant to the applicable Change of
Control Offer;

deposit with the paying agent an amount equal to the change of control payment in respect of all notes or
portions of notes properly tendered pursuant to the applicable Change of Control Offer; and

deliver or cause to be delivered to the trustee the notes properly accepted together with an officer s certificate
stating the aggregate principal amount of notes or portions of notes being purchased.

Except as described above with respect to a Change of Control Triggering Event, the indenture does not contain
provisions that permit the holders to require us to repurchase or redeem the notes in the event of a takeover,
recapitalization or similar transaction.

We will comply, to the extent applicable, with the requirements of Rule 14e-1 of the Exchange Act and any other
applicable securities laws or regulations in connection with the purchase of notes pursuant to a Change of Control
Triggering Event. To the extent that the provisions of any applicable securities laws or regulations conflict with the
terms described in the notes, we will comply with the applicable securities laws and regulations and will not be
deemed to have breached our obligations by virtue thereof.

Holders of notes electing to have notes purchased pursuant to a Change of Control Offer will be required to surrender
their notes, with the form entitled Option of Holder to Elect Purchase on the reverse of the note completed, to the
paying agent at the address specified in the notice, or transfer their notes to the paying agent by book-entry transfer
pursuant to the applicable procedures of the paying agent, prior to the close of business on the third business day prior
to the Change of Control Payment Date.

We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the
times and otherwise in compliance with the requirements for an offer made by us and such third party purchases all
notes properly tendered and not withdrawn under its offer. In addition, we will not purchase any notes if there has
occurred and is continuing on the Change of Control Payment Date an Event of Default under the Indenture, other
than a default in the payment of the change of control payment upon a Change of Control Triggering Event.

If holders of not less than 95% in aggregate principal amount of the outstanding notes validly tender and do not
withdraw such notes in a Change of Control Offer and we, or any third party making a Change of Control Offer in lieu
of us, as described above, purchases all of the notes validly tendered and not withdrawn by such holders, we will have
the right, upon not less than 30 nor more than 60 days prior notice, given not more than 30 days following the Change
of Control Payment Date, to redeem all notes that remain outstanding following such purchase at a redemption price
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in cash equal to 101% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of
redemption (subject to the right of the holders of record on the relevant record date to receive interest due on the
relevant interest payment date if an interest payment date occurs before a redemption date).

The definition of Change of Control includes a phrase relating to the sale, lease, transfer, conveyance or other
disposition of all or substantially all of our assets and the assets of our Subsidiaries taken as a whole. Although there is

a limited body of case law interpreting the phrase substantially all, there is no precise
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established definition of the phrase under applicable law. Accordingly, the ability of a holder of notes to require us to
repurchase its notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of our assets
and the assets of our Subsidiaries taken as a whole to another person may be uncertain.

For purposes of the Change of Control Offer provisions of the notes, the following definitions are applicable:
Change of Control means the occurrence of any one of the following:

(a) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger
or consolidation), in one or a series of related transactions, of all or substantially all of our assets and the
assets of our Subsidiaries taken as a whole to any person (as that term is used in Section 13(d)(3) of the
Exchange Act) other than to us or one of our Subsidiaries;

(b) the consummation of any transaction (including without limitation, any merger or consolidation) the
result of which is that any person (as that term is used in Section 13(d)(3) of the Exchange Act)
becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly
or indirectly, of more than 50% of our outstanding Voting Stock, measured by voting power rather than
number of shares;

(c) we or one of our Subsidiaries consolidate with, or merge with or into, any person, or any person
consolidates with, or merges with or into, us or one of our Subsidiaries, in any such event pursuant to a
transaction in which any of our outstanding Voting Stock or the outstanding Voting Stock of such other
person is converted into or exchanged for cash, securities or other property, other than any such
transaction where the shares of our Voting Stock outstanding immediately prior to such transaction
constitute, or are converted into or exchanged for, a majority of the Voting Stock of the surviving
person immediately after giving effect to such transaction; or

(d) the adoption of a plan relating to our liquidation or dissolution.

Notwithstanding the foregoing, a transaction will not be considered to be a Change of Control if (a) we become a
direct or indirect wholly owned Subsidiary of a holding company and (b) immediately following that transaction, the
direct or indirect holders of the Voting Stock of the holding company are substantially the same as the holders of our
Voting Stock immediately prior to that transaction.

Change of Control Triggering Event means the occurrence of both a Change of Control and a Ratings Event.

Fitch means Fitch, Inc., and its successors.

Investment Grade means a rating of Baa3 or better by Moody s (or its equivalent under any successor rating category
of Moody s); a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P); a
rating of BBB- or better by Fitch (or its equivalent under any successor rating category of Fitch); and the equivalent
investment grade rating from any replacement Rating Agency or Agencies appointed by us.

Moody s means Moody s Investors Service, Inc., a Subsidiary of Moody s Corporation, and its successors.

Rating Agency means each of Moody s, S&P and Fitch; provided, that if more than one of such Rating Agencies cease
to rate the notes or fail to make a rating of the notes publicly available, we will appoint a replacement for each such

Rating Agency that is a nationally recognized statistical rating organization within the meaning of
Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act.
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Ratings Event means ratings of the notes are lowered by each of the Rating Agencies and the notes are rated below
Investment Grade by each of the Rating Agencies in any case on any day during the period (the Trigger Period )
commencing on the date 60 days prior to the first public announcement by us of any Change of Control (or pending
Change of Control) and ending 60 days following consummation of such Change of Control (which Trigger Period
will be extended for so long as the rating of the notes is under publicly announced consideration for a possible
downgrade by either of the Rating Agencies).

S&P means Standard & Poor s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.
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Voting Stock of any specified person as of any date means the capital stock of such person that is at the time entitled
to vote generally in the election of the board of directors of such person.

Optional Redemption

We may redeem the notes in whole at any time or in part from time to time (subject to the right of the holders of
record on the relevant record date to receive interest due on the relevant interest payment date if an interest payment
date occurs before a redemption date), at our option, at a redemption price equal to the greater of (1) 100% of the
principal amount of the notes to be redeemed plus accrued and unpaid interest on the principal amount being
redeemed to, but not including, the redemption date, or (2) the sum of the present values of the remaining scheduled
payments of principal and interest on the notes to be redeemed (not including any portion of those payments of
interest accrued as of the date of redemption) discounted to the date of redemption on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the applicable Treasury Rate (as defined below) plus 50 basis
points plus accrued and unpaid interest on the principal amount being redeemed to, but not including, the redemption
date; provided that the principal amount of a note remaining outstanding after redemption in part shall be $2,000 or an
integral multiple of $1,000 in excess thereof.

Business Day means any calendar day that is not a Saturday, Sunday or legal holiday in New York, New York and on
which commercial banks are open for business in New York, New York.

Comparable Treasury Issue means the United States Treasury security selected by an Independent Investment Banker
as having a maturity comparable to the remaining term ( Remaining Life ) of the notes to be redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of such notes.

Comparable Treasury Price means (1) the average of five Reference Treasury Dealer Quotations for such redemption
date, after excluding the highest and lowest Reference Treasury Dealer Quotations, or (2) if the Independent
Investment Banker obtains fewer than five such Reference Treasury Dealer Quotations, the average of all such
quotations.

Independent Investment Banker means each of Banc of America Securities LLC and Morgan Stanley & Co.
Incorporated and their respective successors or, if such firm is unwilling or unable to select the Comparable Treasury
Issue, an independent investment banking institution of national standing appointed by us.

Reference Treasury Dealer means (1) each of Banc of America Securities LLC and Morgan Stanley & Co.
Incorporated, and their respective successors, provided, however, that if any of the foregoing shall cease to be a
primary U.S. government securities dealer in New York City (a Primary Treasury Dealer ), we will substitute for such
firm another Primary Treasury Dealer, and (2) any two other Primary Treasury Dealers selected by the Independent
Investment Banker after consultation with us.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Independent Investment Banker, of the bid and asked prices for the
Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the
Independent Investment Banker at 5:00 p.m., New York City time, on the third Business Day preceding such
redemption date.

Treasury Rate means, with respect to any redemption date, (1) the yield, under the heading which represents the

average for the immediately preceding week, appearing in the most recently published statistical release designated
H.15(519) or any successor publication which is published weekly by the Board of Governors of the Federal Reserve
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System and which establishes yields on actively traded United States Treasury securities adjusted to constant maturity
under the caption Treasury Constant Maturities, for the maturity corresponding to the Comparable Treasury Issue (if
no maturity is within three months before or after the Remaining Life, yields for the two published maturities most
closely corresponding to the Comparable Treasury Issue will be determined and the Treasury Rate will be interpolated
or extrapolated from such yields
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on a straight line basis, rounding to the nearest month) or (2) if such release (or any successor release) is not published
during the week preceding the calculation date or does not contain such yields, the rate per annum equal to the
semi-annual equivalent yield-to-maturity of the Comparable Treasury Issue, calculated using a price for the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for such redemption date. The Treasury Rate will be calculated on the third Business Day preceding the
redemption date.

On and after the redemption date of the notes, interest will cease to accrue on the notes or any portion thereof called
for redemption, unless we default in the payment of the redemption price. On or before the redemption date for the
notes, we will deposit with a paying agent, or the trustee, funds sufficient to pay the redemption price of and accrued
interest on such notes to be redeemed on such date.

Holders of notes to be redeemed as provided above will receive notice thereof by first-class mail at least 30 and not
more than 60 days before the date fixed for redemption. If fewer than all of the notes of the series are to be redeemed,
the Trustee will select, not more than 60 days before the redemption date, the particular notes or portions thereof for
redemption from the outstanding notes not previously called by such method as the Trustee deems fair and
appropriate.

Certain Covenants

The indenture will contain the covenants below. Capitalized terms not otherwise defined above are defined in ~ Certain
Covenants Certain Definitions.

Restrictions on Liens

The indenture provides that we will not, and will not permit any Subsidiary to, create or incur any Lien on any shares
of stock, Indebtedness or other obligations of any Subsidiary or any Principal Property of ours or of any Subsidiary,
whether those shares of stock, Indebtedness or other obligations of any Subsidiary or Principal Property are owned at
the date of the indenture or acquired afterwards, unless we secure or cause the applicable Subsidiary to secure the debt
securities outstanding under the indenture equally and ratably with (or, at our option, prior to) all Indebtedness secured
by the particular Lien, so long as the Indebtedness is so secured. This covenant does not apply in the case of:

(a) the creation of any Lien on any shares of stock, Indebtedness or other obligations of a Subsidiary or any Principal
Property acquired after the date of the indenture (including acquisitions by way of merger or consolidation) by us or
any Subsidiary, contemporaneously with that acquisition, or within 180 days thereafter, to secure or provide for the
payment or financing of any part of the purchase price, or the assumption of any Lien upon any shares of stock,
Indebtedness or other obligations of a Subsidiary or any Principal Property acquired after the date of the indenture
existing at the time of the acquisition, or the acquisition of any shares of stock, Indebtedness or other obligations of a
Subsidiary or any Principal Property subject to any Lien without the assumption of that Lien, provided that every Lien
referred to in this clause (a) will attach only to the shares of stock, Indebtedness or other obligations of a Subsidiary or
any Principal Property so acquired and fixed improvements on that Principal Property;

(b) any Lien on any shares of stock, Indebtedness or other obligations of a Subsidiary or any Principal Property
existing on the date of the indenture;

(c) any Lien on any shares of stock, Indebtedness or other obligations of a Subsidiary or any Principal Property in
favor of us or any of our Subsidiaries;

Table of Contents 46



Edgar Filing: INGRAM MICRO INC - Form 424B2

(d) any Lien on any Principal Property being constructed or improved securing loans to finance the construction or
improvements of that Principal Property;

(e) any Lien on shares of stock, Indebtedness or other obligations of a Subsidiary or any Principal Property incurred in
connection with the issuance of tax-exempt governmental obligations, including, without limitation, industrial revenue

bonds and similar financings;
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(f) any mechanics , warehousemen s, materialmen s, carriers or other similar Liens arising in the ordinary course of
business with respect to obligations that are not yet due or that are being contested in good faith;

(g) any Lien on any shares of stock, Indebtedness or other obligations of a Subsidiary or any Principal Property for
taxes, assessments or governmental charges or levies not yet delinquent, or already delinquent but the validity of
which is being contested in good faith;

(h) any Lien on any shares of stock, Indebtedness or other obligations of a Subsidiary or any Principal Property arising
in connection with legal proceedings being contested in good faith, including any judgment Lien so long as execution
on the Lien is stayed;

(i) any landlord s Lien on fixtures located on premises leased by us or a Subsidiary in the ordinary course of business,
and tenants rights under leases, easements and similar Liens not materially impairing the use or value of the property
involved;

(j) any Lien arising by reason of deposits necessary to qualify us or a Subsidiary to conduct business, maintain
self-insurance, or obtain the benefit of, or comply with, any law, including Liens incurred in the ordinary course of
business in connection with workers compensation, unemployment insurance or other forms of governmental
insurance or benefits, or to secure performance of statutory obligations, leases and contracts (other than for borrowed
money) entered into in the ordinary course of business or to secure obligation on surety or appeal bonds;

(k) any Lien on our current assets to secure loans to us that mature within twelve months from their creation and that
are made in the ordinary course of business;

(1) any Lien incurred in the normal course of business in connection with bankers acceptance financing or used in the
ordinary course of trade practices, statutory lessor and vendor privilege liens and liens in connection with good faith
bids, tenders and deposits;

(m) any Lien in favor of any bank on property or assets held in the ordinary course of business in accounts maintained
with such bank in connection with treasury, depositary and cash management services or automated clearing house
transfers of funds;

(n) any Lien on all goods held for sale on consignment;

(o) any Lien under any agreement for the sale of trade accounts receivable (or an undivided interest in a specified
amount of such trade accounts receivable) and granted to a purchaser or any assignee of such purchaser which has
financed the relevant purchase of trade accounts;

(p) any Lien on trade accounts receivable or interests therein of us or any of our Subsidiaries with respect to any
accounts receivable securitization program (including any accounts receivable securitization program structured as
such that remains on our consolidated balance sheet and on any related property that would ordinarily be subject to a
Lien in connection therewith such as proceeds and records);

(q) any Lien created by a lease, which under GAAP as in effect as of the date of the indenture would be characterized
as an operating lease, whether entered into before or after the date of the indenture; and

(r) any renewal of or substitution for any Lien permitted by any of the preceding clauses, provided, in the case of a

Lien permitted under clauses (a), (b) or (d), the Indebtedness secured is not increased nor the Lien extended to any
additional assets.
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Notwithstanding the foregoing, we or any of our Subsidiaries may create or assume Liens in addition to those
permitted by the preceding paragraph, and renew, extend or replace those Liens, without equally and ratably securing
the debt securities outstanding under the indenture, provided that at the time of and after giving effect to the creation,
assumption, renewal, extension or replacement, Exempted Debt does not exceed 10% of Consolidated Tangible Assets
measured at the date of incurrence of the Lien.
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Restrictions on Sale and Lease-Back Transactions

The indenture provides that we will not, and will not permit any Subsidiary to, sell or transfer, directly or indirectly,
except to us or to a Subsidiary, any Principal Property as an entirety, or any substantial portion of our Principal
Property, with the intention of taking back a lease of such Principal Property, except a lease for a period of three years
or less at the end of which it is intended that the use of that Principal Property by the lessee will be discontinued.
Notwithstanding the foregoing, we or any Subsidiary may sell any Principal Property and lease it back for a longer
period:

(a) if we or such applicable Subsidiary would be entitled, pursuant to the provisions of the indenture, described under
the first paragraph under Restrictions on Liens above, to create a Lien on the Principal Property to be leased securing
Funded Debt in an amount equal to the Attributable Debt with respect to the sale and lease-back transaction without
equally and ratably securing the outstanding notes;

(b) if we promptly inform the trustee of the transaction, and we cause an amount equal to the fair value (as determined
by resolution of our board of directors) of the Principal Property to be applied (1) to the purchase of other Principal
Property that will constitute Principal Property having a fair value at least equal to the fair value of the Principal
Property sold, or (2) to the retirement within 270 days after receipt of the proceeds of Funded Debt incurred or
assumed by us or a Subsidiary, including the notes; provided, further that, in lieu of applying all of or any part of such
net proceeds to such retirement, we may, within 75 days after the sale, deliver or cause to be delivered to the
applicable trustee for cancellation either debentures or debt securities evidencing Funded Debt of ours (which may
include the notes) or of a Subsidiary previously authenticated and delivered by the applicable trustee, and not yet
tendered for sinking fund purposes or called for a sinking fund or otherwise applied as a credit against an obligation to
redeem or retire such debt securities or debentures, and an officer s certificate (which will be delivered to the trustee)
stating that we elect to deliver or cause to be delivered the debentures or debt securities in lieu of retiring Funded Debt
as provided in the indenture;

(c) if we or such applicable Subsidiary execute a lease of Principal Property by the time of, or within 270 days after
the latest of, the acquisition, the completion of construction or improvement, or the commencement of commercial
operation of the Principal Property; or

(d) any such transaction between us and a Subsidiary or between two Subsidiaries.

Notwithstanding the foregoing, we or any Subsidiary may enter into sale and lease-back transactions in addition to
those permitted by the preceding paragraph, without any obligation to retire any outstanding notes or other Funded
Debt, provided that at the time of entering into and giving effect to such sale and lease-back transactions, Exempted
Debt does not exceed 10% of Consolidated Tangible Assets.

If we deliver debentures or debt securities to the trustee and we duly deliver the officer s certificate, the amount of cash
that we will be required to apply to the retirement of Funded Debt under this provision of the indenture will be

reduced by an amount equal to the aggregate of the then applicable optional redemption prices of the applicable
debentures or debt securities, so delivered, or, if there are no such redemption prices, the principal amount of those
debentures or debt securities. If the applicable debentures or debt securities provide for an amount less than the
principal amount to be due and payable upon a declaration of the maturity, then the amount of cash will be reduced by
the amount of principal of those debentures or debt securities that would be due and payable as of the date of the
application upon a declaration of acceleration of the maturity pursuant to the terms of the indenture pursuant to which
those debentures or debt securities were issued.

Restrictions on Mergers and Sales of Assets
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We may not consolidate with, merge with or into, or sell, convey, transfer, lease or otherwise dispose of all or
substantially all of our property and assets (in one transaction or a series of related transactions) to, any person (other
than a consolidation with or merger with or into a Subsidiary or a sale, conveyance, transfer, lease or other disposition
to a Subsidiary) or permit any person to merge with or into us unless: (a) either (1) we will be the continuing person or
(2) the person (if other than ourselves) formed by the consolidation or into which we are merged or that acquired or
leased such property and assets of ours will be a corporation

S-25

Table of Contents 51



Edgar Filing: INGRAM MICRO INC - Form 424B2

Table of Contents

organized and validly existing under the laws of the United States of America or any of its jurisdictions and will
expressly assume, by a supplemental indenture, executed and delivered to the trustee, all of our obligations on all of
the debt securities under such indenture, and we will have delivered to the trustee an opinion of counsel stating that
the consolidation, merger or transfer and the supplemental indenture complies with such indenture and that all
conditions precedent provided for in such indenture relating to the transaction have been complied with and that the
supplemental indenture constitutes a legal, valid and binding obligation of ours or the successor enforceable against
such entity in accordance with its terms, subject to customary exceptions; and (b) an officers certificate to the effect
that immediately after giving effect to such transaction, no default will have occurred and be continuing and an
opinion of counsel as to the matters set forth in clause (a) will have been delivered to the trustee.

Sinking Fund
The notes will not be entitled to the benefit of any sinking fund.
Certain Definitions

The term  Attributable Debt as defined in the indenture means when used in connection with a sale and leaseback
transaction referred to above under Certain Covenants Restrictions on Sale and Lease-Back Transactions, on any date
as of which the amount of Attributable Debt is to be determined, the product of (a) the net proceeds from the sale and
lease-back transaction multiplied by (b) a fraction, the numerator of which is the number of full years of the term of

the lease relating to the property involved in the sale and lease-back transaction (without regard to any options to

renew or extend such term) remaining on the date of the making of the computation, and the denominator of