
 
        January 29, 2024 
  
Christina F. Pearson 
Pillsbury Winthrop Shaw Pittman LLP 
 
Re: TD SYNNEX Corporation (the “Company”) 

Incoming letter dated November 16, 2023 
 

Dear Christina F. Pearson: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by John Chevedden for inclusion in 
the Company’s proxy materials for its upcoming annual meeting of security holders. 
 
 The Proposal requests that the board take each step necessary so that each voting 
requirement in the Company’s charter and bylaws (that is explicit or implicit due to 
default to state law) that calls for a greater than simple majority vote be replaced by a 
requirement for a majority of the votes cast for and against applicable proposals, or a 
simple majority in compliance with applicable laws. 
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(6). While we note the rights of certain stockholders set forth in 
Section 5 of the Investor Rights Agreement, among other factors, the Company has not 
provided information explaining how the potential revisions to the Company’s governing 
documents contemplated by the Proposal would be undertaken in a manner that is 
intended to disproportionately adversely affect those stockholders or would knowingly 
constitute a material violation of the rights of those stockholders under the agreement. In 
particular, we note that the Company did not provide an opinion of counsel addressing 
this or related matters or indicate that the arguments advanced in the letter constituted the 
opinion of counsel. See Rule 14a-8(j)(2)(iii) and Staff Legal Bulletin No. 14B (Sept. 15, 
2004). 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  John Chevedden 
 

https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
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November 16, 2023 
 
Securities and Exchange Commission 
Division of Corporate Finance, 
Office of Chief Counsel 
100 F Street, N.E., 
Washington, D.C.  20549 

Ladies and Gentlemen: 

On behalf of our client, TD SYNNEX Corporation (the “Company” or “TD SYNNEX”), 
we hereby submit this letter pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, 
as amended (the “Exchange Act”), with respect to a proposal dated August 28, 2023 (together 
with the accompanying supporting statement, the “Proposal”) submitted by John Chevedden for 
inclusion in the Company’s proxy materials for its 2024 annual meeting of stockholders (the 
“2024 Proxy Materials”). The Proposal and related correspondence with Mr. Chevedden is 
attached to this letter as Annex A. 

We believe that the Proposal may be properly excluded pursuant to Rule 14a-8(i)(6) 
under the Exchange Act because the Company lacks the power or authority to implement the 
Proposal. 

In accordance with Rule 14a-8(j) under the Exchange Act, we hereby give notice, on 
behalf of the Company, of the Company’s intention to exclude the Proposal from the 2024 Proxy 
Materials and hereby respectfully request that the Staff of the Division of Corporation Finance 
(the “Staff”) of the Securities and Exchange Commission (the “Commission”) indicate that it 
will not recommend enforcement action to the Commission if the Company excludes the 
Proposal from the 2024 Proxy Materials. 

This letter constitutes our statement of the reasons why we deem this exclusion to be 
proper. We have submitted this letter, including the Annexes, to the Commission via its online 
Shareholder Proposal Form. Pursuant to Rule 14a-8(j), we have filed this letter with the 
Commission no later than 80 calendar days before the Company intends to file its definitive 2024 
Proxy Materials with the Commission. A copy of this letter has been sent to Mr. Chevedden as 
notification of the Company’s intention to exclude the Proposal from the 2024 Proxy Materials. 

1. The Proposal 

The Proposal reads as follows: 

Shareholders request that our board take each step necessary so that each voting 
requirement in our charter and bylaws (that is explicit or implicit due to default to 
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state law) that calls for a greater than simple majority vote be replaced by a 
requirement for a majority of the votes cast for and against applicable proposals, 
or a simple majority in compliance with applicable laws. If necessary this means 
the closest standard to a majority of the votes cast for and against such proposals 
consistent with applicable laws. This includes making the necessary changes in 
plain English. 

Shareholders are willing to pay a premium for shares of companies that have 
excellent corporate governance. Supermajority voting requirements have been 
found to be one of 6 entrenching mechanisms that are negatively related to 
company performance according to "What Matters in Corporate Governance" by 
Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law School. 
Supermajority requirements are used to block initiatives supported by most 
shareowners but opposed by a status quo management. 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, 
Waste Management, Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. 
These votes would have been higher than 74% to 88% if more shareholders had 
access to independent proxy voting advice. This proposal topic also received 
overwhelming 98%-support at the 2023 annual meetings of American Airlines 
(AAL) and The Carlyle Group (CG). 

With simple majority vote it will be less difficult to adopt improvements to the 
governance of TD SYNNEX. Simple majority vote is a win for the Board of 
Directors, management and shareholders. 

2. The Proposal May Be Excluded Under Rule 14a-8(i)(6) Because the Company Lacks the 
Power or Authority to Implement the Proposal 

The Proposal may be excluded from the 2024 Proxy Materials under Rule 14a-8(i)(6) 
because the Company lacks the power or authority to implement the Proposal. 

Under Rule 14a-8(i)(6), a company may exclude a shareholder proposal “if the company 
would lack the power or authority to implement the proposal.” The Staff has consistently taken the 
position that “proposals that would result in the company breaching existing contractual obligations 
may be excludable under rule 14a-8(i)(2), rule 14a-8(i)(6), or both, because implementing the 
proposal would require the company to violate applicable law or would not be within the power or 
authority of the company to implement.”1 On numerous occasions, the Staff has reinforced this 
position by concurring in the exclusion of shareholder proposals that, if implemented, would result 
in a company breaching its existing contractual obligations.2 Here, the Proposal requests that the 
Company’s board of directors (the “Board”) “take each step necessary so that each voting 

 
1 Staff Legal Bulletin 14B (Sep. 15, 2004) (“SLB 14B”). 
2 See, e.g., Twenty-First Century Fox, Inc. (August 27, 2018) (concurring in the exclusion of a shareholder proposal 
pursuant to Rule 14a-8(i)(6) where the proposal requested the company to adopt a recapitalization plan to eliminate 
its dual-class share structure and provide each share of common stock one vote because such proposal would violate 
a merger agreement). See also Cigna Corporation (Jan. 24, 2017); Cigna Corporation (Mar. 7, 2017); Aetna, Inc. 
(Feb. 8, 2018). 
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requirement in [the] charter and bylaws (that is explicit or implicit due to default to state law) 
that calls for a greater than simple majority vote be replaced by a requirement for a majority of 
the votes cast for and against applicable proposals, or a simple majority in compliance with 
applicable laws.” The Company’s Board does not have the power or authority to implement the 
Proposal, as implementing it would result in the Company breaching its existing contractual 
obligations, and, therefore, implementation is impossible. 

On March 22, 2021, the Company entered into an agreement and plan of merger (the “Merger 
Agreement”) which provided that the legacy SYNNEX Corporation would acquire the legacy 
Tech Data Corporation (“Tech Data”) through a series of mergers (the “Mergers”), which would 
result in Tech Data becoming an indirect subsidiary of TD SYNNEX. On September 1, 2021, the 
Company acquired all of the outstanding shares of common stock of Tiger Parent (AP) 
Corporation, the parent corporation of Tech Data. As part of the Merger Agreement, 44 million 
shares of TD SYNNEX common stock were issued to Apollo Global Management, Inc. 
(“Apollo”) through its affiliate Tiger Parent Holdings, L.P. As of October 20, 2023, Apollo and 
its affiliates owned approximately 31.5% of the Company’s common stock (the “Apollo 
Stockholders”).3 

In connection with the completion of the Mergers, the Company entered into an investor 
rights agreement (the “Investor Rights Agreement”), a copy of which is attached to this letter as 
Annex B, which provides, among other things, that the Apollo Stockholders have the right to 
nominate a number of directors based on the quantity of common stock they hold (such directors, 
the “Apollo Directors”).4 Currently, four out of the thirteen directors that make up the Board are 
Apollo Directors.5 The Investor Rights Agreement also stipulates in Section 5(a) thereof, that 
without the approval of a majority of the directors (which must include the approval of a 
majority of the Apollo Directors), the Company may not “amend, modify, or repeal any 
provision of the Charter, the Bylaws, or similar organizational documents” of the Company “in a 
manner that is intended to disproportionately adversely affect the Apollo Stockholders or which 
is knowingly in material violation of the rights of the Apollo Stockholders pursuant to the 
Investor Rights Agreement.”6 This provision only applies in the event that at least one Apollo 
Director notifies the Board or Company promptly upon having notice of such action that, in such 
director’s view, the prohibition in Section 5(a) applies. 

The Proposal calls on the Board to “take each step necessary so that each voting 
requirement in [the] charter and bylaws (…) that calls for a greater than simple majority vote be 
replaced by a requirement for a majority of the votes cast for and against applicable proposals, or 
a simple majority in compliance with applicable laws.” Two of the four current Apollo Directors 
have notified the Board that, in such directors’ view, the prohibition in Section 5(a) would apply 
to the Proposal and that they would not approve a Board action seeking to implement the 
Proposal. Accordingly, pursuant to the terms of the Investor Rights Agreement, the Company 
cannot give effect to the Proposal without breaching its existing contractual obligations 

 
3 According to the Form 4 filings made by the Apollo Stockholders on October 20, 2023. 
4 According to Section 2 of the Investor Rights Agreement, dated as of September 1, 2021, by and among SYNNEX 
Corporation and Tiger Parent Holdings, L.P. 
5 Subsequent to the completion of the Mergers, the Company increased the size of the Board to thirteen directors. 
6 All terms not otherwise defined herein have the meaning specified in the Investor Rights Agreement. 
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because it would be unable to obtain the necessary Board approval. The Company therefore 
lacks the power or authority to implement the Proposal under Rule 14a-8(i)(6). 

3. Conclusion

On behalf of the Company, we hereby respectfully request that the Staff indicate that it 
will not recommend enforcement action to the Commission if the Company excludes the 
Proposal from the 2024 Proxy Materials for the reasons described above. I would be happy to 
provide you with any additional information needed regarding this subject. Please do not hesitate 
to contact me at christina.pearson@pillsburylaw.com or (650) 233-4756. 

Sincerely, 

Christina F. Pearson 

cc: John Chevedden 

* *  * *  *



  



 
 

 
 

 

  
  

    

      
  

              
          

    

   
       
           

  
           

       
        

  

   

           
    
         

         
   

  

 





       
          

    

               
                   

                 
               

                 
             

 

               
             
             

              
            

       

              
            

               
            

        

                
               

 

   
    

      







 



 





  

  

  

  

  

  

  

  

  

  

   

    

 

  

   

  

   

  

     

   

     

      

     

     

   

     

    

   

 

        

      

     

    

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   

               
               

               

                     
                  

                      
 

                 
                    

                 
       

    

              

                   
                  

                 
                  

                    
              

                   
                 

         

               

          

              

          

 



                  
   

                  
                  

                    
              

         

                   
            

                

          

                     
                    

                  
               

                 
                 

                   
                   

                 
                     

                     
                

          

               
  

          

                    
                  

            
                   

  

 



         

          

        

              

           

          

         

          

          

         

                 
                 

     

                  
 

                   
 

             

                   
                

                
                     

                 
                 

   

 



           

                   
                   

                      
                   

                    
                    
                   

                      
                 

                    

              

             

             

                 
           

                     
        

                
                      

                      
                    
                      

                     
                  

                     
                     

                  

 



     

                  
    

                    
                   

                
                 

               
        

                  
                     

           

                   
                     

    

                   
                    

  

                        
                      

                   
                   

                  
                   

                 
            

                     
                   

                   
                      

                       
    

 



                 

                    
                 

                       
               

                      
                    

                        
                   

                
                    
                   

                      
                 

                      
                     

                    
                     

                     
             

                   
                    
                   

                      
                 

                   
                  

                  
                 

                 
 

 



                     
         

               
               

             

                    
                    

  

               
                 

                    
                   

                   
                    
                   

                     
                     

                  

                  
                    

                    
                        

                     
                      
                     

                       
                  

                     
                     

                    
                    

                     
      

 



                      
                  

                   
                   

                    
                        

                     
                   

                 
                  

                     
                     

                      
                   

                   
                     

                      
            

                
                 
                 

              
                   

                 
                      

                    
                 

                   
                      

                  
                  
                  

                 

 



                       
    

   

                  
                 

                 
                      

                    
                   
                  

                      
                     

                   
                   

                   
                       

                     
                        
                      

                   
                    

                   
              

                  
                    

                    
                    

                        
                

                   
                

                 
                  

                   
                 

   



                  
                 

               
             

               
                

                   
                   

                     
                   

                  
                   

          

                   
                 

                  
                   

                   
                    

                
                  

                 
                  

                    
                  

                  
                      

                  
                   

                  
                    

                  
                  

                       
                 

 





                     
          

                   
                    
    

                  
         

                
                  

           
                    

                 
               

                  
                    

                    
                   

                   
   

             

                

                    
                       
                       

                        
      

                  
                       

                 
           

 



                   
          

                   
                  

                  
                    

                   
                     

                    
                       
                    
                     

       

    

                  
                   

     

     

                    
                     
                      

 

    

                    
                        

                       
                    
                     

                    
                    

                      

 



     

                 
                   

                    
                

    

                   
                        

                    
                   

                  
            

     

                   
         

                      
                  

                   
                    

                    
                   

                     
                        

             

      

            
             
            

                
                 

            
       

 



            
                
             

               
             

     

     

                      
                     

                     
                

                    
              

     

                     
               

                   
                    

                    
                   

            

   

                  
                   

                      
                  

                       

      

  
   

   

 



         
  

 

         

     
   
    

     
   

  
 

       

    
    

     
   

 
 

         

     
    

    
    

   
  

 

    

                  
                   
                        

                       
                      
         

 



    

               
                 
                  

                    
   

   

                    
                    

          

        

                 
                     

                       
                      

                       
                       

                    
                   

      

                     
           

     

                   
                    

                    

   

 







   

       

             

            

              

             

             

  

             
                

                    
               

            

               
                   

                 
                 

                   
                  

                 
                    

       

            

             

            

            



            

            

              
                     

                  
                   

                  
                  

                  
                   

                  

             

              

                   
 

    

                       
                 

                    
                    
                 

                    
                    

                    
                    

       

                  
                  

                





                   
                  

                   
              

                 
                    

     

                 
                        

                    
                     

                      
                    

                       
                  

                      
                      

                   
                        

                      
                  

                   
                     

                     
                     

                        
                   

                  
                    

                  
                    

                  
           



                       
                  

                  
                   

                    

                     
                    

                  
                    

                    
                      

           

                  
                     

                   
                 

 

                  
                      

                  

     

                 
                    

                     
                   

                       
                     

                  
                   

                  
                   

            



                 
                  
               

               
                 

                    
                    
                   

                  
                  

                  
                     

          

                    
     

                
                  

                
                

               

     

                

               
                    

              
              

                  
                   

                   



                
                    

                
                   

                    
                  

          

               
                  

              
                 

                   
  

                 
                   

                  
                     

        

   

                
                

                 
                    

                     
                    

                  
                         

                   
                    

                    
                    

                    
   



              
                  
                   

                   
                     
                     
                  

                       
                   

                    
                      

                
               

                   
       

               
                      

                  
                  

                  
                       

                   
                       

                      
                     

                  
                       

                     
                   

                         
                    

                   
                 

                
                     

            



                    
                   

                     
                       

                  
                   

                    
                     

                  
                    

                   
                    

                 
                   
                    

                           
                    

                    
                     

                     
     

              
                  

                   
 

                  
                  

                     
                     

                    
                  

                    
                    

                      
  







  

 

 

 

 

November 22, 2023 
 

Securities and Exchange Commission 

Division of Corporate Finance, 

Office of Chief Counsel 

100 F Street, N.E., 

Washington, D.C.  20549 

Ladies and Gentlemen: 

We are writing on behalf of our client, TD SYNNEX Corporation (the “Company” or 

“TD SYNNEX”), in connection with the Company’s no-action request dated November 16, 2023 

(“No-Action Request”), a copy of which is attached hereto as Exhibit A, in which we requested 

that the Staff of the Division of Corporation Finance (the “Staff”) of the Securities and Exchange 

Commission concur in the Company’s view that the shareholder proposal, dated August 28, 2023 

(the “Proposal”), submitted by John Chevedden may be properly omitted from the Company’s 

proxy materials for its 2024 annual meeting of stockholders pursuant to Rule 14a-8(i)(6) under 

the Exchange Act because the Company lacks the power and authority to implement the 

Proposal. All defined terms not otherwise defined herein shall have the meanings set forth in the 

No-Action Request. 

 

This letter is in response to Mr. Chevedden’s letter to the Staff dated November 19, 2023, 

which is attached hereto as Exhibit B. The letter states that “The normal course for this proposal 

would be that it would receive a majority vote at the March 2024 annual meeting” and “…once a 

majority vote was obtained then the Board would not need to decide at the earliest until 

December 2024 whether to attempt to adopt this proposal.”  The letter also states: “Management 

presented no evidence that the 2 directors could be unable to change their mind…” or “…that no 

unforeseen event could prevent these 2 directors from serving on the Board through at least 

December 2024….”   

 

We do not understand the relevance of these points to our No-Action Request. Under 

Rule 14a-8(i)(6), a company may exclude a shareholder proposal “if the company would lack the 

power or authority to implement the proposal.” As previously stated, because of the requirements 

of the Company’s Investors Rights Agreement (attached as Annex B to the No-Action Request), 

the Company is unable to revise its certificate of incorporation and bylaws as requested by Mr. 

Chevedden without the approval of a majority of the directors, which must include the approval 

of a majority of the Apollo Directors. Two of the four current Apollo Directors have notified the 

Board that they would not approve a Board action seeking to implement the Proposal. 

Accordingly, pursuant to the terms of the Investor Rights Agreement, the Company cannot give 

effect to the Proposal without breaching its existing contractual obligations because it would 

be unable to obtain the necessary Board approval. The Company therefore lacks the power or 

authority to implement the Proposal under Rule 14a-8(i)(6). 



Because we do not believe that the statements made by Mr. Chevedden in his November 

19, 2023 letter are relevant to the Company’s power and authority to implement the Proposal, we 

respectfully reiterate our request that the Staff concur in our opinion that the Proposal is properly 

excludable under Rule 14a-8(i)(6).  

We have submitted this letter and its attachments to the Staff via e-mail to 

shareholderproposals@sec.gov in light of the online Shareholder Proposal Form being 

unavailable at this time.  I would be happy to provide you with any additional information 

needed regarding this subject. Please do not hesitate to contact me at 

christina.pearson@pillsburylaw.com or (650) 233-4756. 

Sincerely, 

Christina F. Pearson 

cc: John Chevedden



 

Exhibit A 
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November 16, 2023 
 
Securities and Exchange Commission 
Division of Corporate Finance, 
Office of Chief Counsel 
100 F Street, N.E., 
Washington, D.C.  20549 

Ladies and Gentlemen: 

On behalf of our client, TD SYNNEX Corporation (the “Company” or “TD SYNNEX”), 
we hereby submit this letter pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, 
as amended (the “Exchange Act”), with respect to a proposal dated August 28, 2023 (together 
with the accompanying supporting statement, the “Proposal”) submitted by John Chevedden for 
inclusion in the Company’s proxy materials for its 2024 annual meeting of stockholders (the 
“2024 Proxy Materials”). The Proposal and related correspondence with Mr. Chevedden is 
attached to this letter as Annex A. 

We believe that the Proposal may be properly excluded pursuant to Rule 14a-8(i)(6) 
under the Exchange Act because the Company lacks the power or authority to implement the 
Proposal. 

In accordance with Rule 14a-8(j) under the Exchange Act, we hereby give notice, on 
behalf of the Company, of the Company’s intention to exclude the Proposal from the 2024 Proxy 
Materials and hereby respectfully request that the Staff of the Division of Corporation Finance 
(the “Staff”) of the Securities and Exchange Commission (the “Commission”) indicate that it 
will not recommend enforcement action to the Commission if the Company excludes the 
Proposal from the 2024 Proxy Materials. 

This letter constitutes our statement of the reasons why we deem this exclusion to be 
proper. We have submitted this letter, including the Annexes, to the Commission via its online 
Shareholder Proposal Form. Pursuant to Rule 14a-8(j), we have filed this letter with the 
Commission no later than 80 calendar days before the Company intends to file its definitive 2024 
Proxy Materials with the Commission. A copy of this letter has been sent to Mr. Chevedden as 
notification of the Company’s intention to exclude the Proposal from the 2024 Proxy Materials. 

1. The Proposal 

The Proposal reads as follows: 

Shareholders request that our board take each step necessary so that each voting 
requirement in our charter and bylaws (that is explicit or implicit due to default to 
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state law) that calls for a greater than simple majority vote be replaced by a 
requirement for a majority of the votes cast for and against applicable proposals, 
or a simple majority in compliance with applicable laws. If necessary this means 
the closest standard to a majority of the votes cast for and against such proposals 
consistent with applicable laws. This includes making the necessary changes in 
plain English. 

Shareholders are willing to pay a premium for shares of companies that have 
excellent corporate governance. Supermajority voting requirements have been 
found to be one of 6 entrenching mechanisms that are negatively related to 
company performance according to "What Matters in Corporate Governance" by 
Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law School. 
Supermajority requirements are used to block initiatives supported by most 
shareowners but opposed by a status quo management. 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, 
Waste Management, Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. 
These votes would have been higher than 74% to 88% if more shareholders had 
access to independent proxy voting advice. This proposal topic also received 
overwhelming 98%-support at the 2023 annual meetings of American Airlines 
(AAL) and The Carlyle Group (CG). 

With simple majority vote it will be less difficult to adopt improvements to the 
governance of TD SYNNEX. Simple majority vote is a win for the Board of 
Directors, management and shareholders. 

2. The Proposal May Be Excluded Under Rule 14a-8(i)(6) Because the Company Lacks the 
Power or Authority to Implement the Proposal 

The Proposal may be excluded from the 2024 Proxy Materials under Rule 14a-8(i)(6) 
because the Company lacks the power or authority to implement the Proposal. 

Under Rule 14a-8(i)(6), a company may exclude a shareholder proposal “if the company 
would lack the power or authority to implement the proposal.” The Staff has consistently taken the 
position that “proposals that would result in the company breaching existing contractual obligations 
may be excludable under rule 14a-8(i)(2), rule 14a-8(i)(6), or both, because implementing the 
proposal would require the company to violate applicable law or would not be within the power or 
authority of the company to implement.”1 On numerous occasions, the Staff has reinforced this 
position by concurring in the exclusion of shareholder proposals that, if implemented, would result 
in a company breaching its existing contractual obligations.2 Here, the Proposal requests that the 
Company’s board of directors (the “Board”) “take each step necessary so that each voting 

 
1 Staff Legal Bulletin 14B (Sep. 15, 2004) (“SLB 14B”). 
2 See, e.g., Twenty-First Century Fox, Inc. (August 27, 2018) (concurring in the exclusion of a shareholder proposal 
pursuant to Rule 14a-8(i)(6) where the proposal requested the company to adopt a recapitalization plan to eliminate 
its dual-class share structure and provide each share of common stock one vote because such proposal would violate 
a merger agreement). See also Cigna Corporation (Jan. 24, 2017); Cigna Corporation (Mar. 7, 2017); Aetna, Inc. 
(Feb. 8, 2018). 
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requirement in [the] charter and bylaws (that is explicit or implicit due to default to state law) 
that calls for a greater than simple majority vote be replaced by a requirement for a majority of 
the votes cast for and against applicable proposals, or a simple majority in compliance with 
applicable laws.” The Company’s Board does not have the power or authority to implement the 
Proposal, as implementing it would result in the Company breaching its existing contractual 
obligations, and, therefore, implementation is impossible. 

On March 22, 2021, the Company entered into an agreement and plan of merger (the “Merger 
Agreement”) which provided that the legacy SYNNEX Corporation would acquire the legacy 
Tech Data Corporation (“Tech Data”) through a series of mergers (the “Mergers”), which would 
result in Tech Data becoming an indirect subsidiary of TD SYNNEX. On September 1, 2021, the 
Company acquired all of the outstanding shares of common stock of Tiger Parent (AP) 
Corporation, the parent corporation of Tech Data. As part of the Merger Agreement, 44 million 
shares of TD SYNNEX common stock were issued to Apollo Global Management, Inc. 
(“Apollo”) through its affiliate Tiger Parent Holdings, L.P. As of October 20, 2023, Apollo and 
its affiliates owned approximately 31.5% of the Company’s common stock (the “Apollo 
Stockholders”).3 

In connection with the completion of the Mergers, the Company entered into an investor 
rights agreement (the “Investor Rights Agreement”), a copy of which is attached to this letter as 
Annex B, which provides, among other things, that the Apollo Stockholders have the right to 
nominate a number of directors based on the quantity of common stock they hold (such directors, 
the “Apollo Directors”).4 Currently, four out of the thirteen directors that make up the Board are 
Apollo Directors.5 The Investor Rights Agreement also stipulates in Section 5(a) thereof, that 
without the approval of a majority of the directors (which must include the approval of a 
majority of the Apollo Directors), the Company may not “amend, modify, or repeal any 
provision of the Charter, the Bylaws, or similar organizational documents” of the Company “in a 
manner that is intended to disproportionately adversely affect the Apollo Stockholders or which 
is knowingly in material violation of the rights of the Apollo Stockholders pursuant to the 
Investor Rights Agreement.”6 This provision only applies in the event that at least one Apollo 
Director notifies the Board or Company promptly upon having notice of such action that, in such 
director’s view, the prohibition in Section 5(a) applies. 

The Proposal calls on the Board to “take each step necessary so that each voting 
requirement in [the] charter and bylaws (…) that calls for a greater than simple majority vote be 
replaced by a requirement for a majority of the votes cast for and against applicable proposals, or 
a simple majority in compliance with applicable laws.” Two of the four current Apollo Directors 
have notified the Board that, in such directors’ view, the prohibition in Section 5(a) would apply 
to the Proposal and that they would not approve a Board action seeking to implement the 
Proposal. Accordingly, pursuant to the terms of the Investor Rights Agreement, the Company 
cannot give effect to the Proposal without breaching its existing contractual obligations 

 
3 According to the Form 4 filings made by the Apollo Stockholders on October 20, 2023. 
4 According to Section 2 of the Investor Rights Agreement, dated as of September 1, 2021, by and among SYNNEX 
Corporation and Tiger Parent Holdings, L.P. 
5 Subsequent to the completion of the Mergers, the Company increased the size of the Board to thirteen directors. 
6 All terms not otherwise defined herein have the meaning specified in the Investor Rights Agreement. 
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because it would be unable to obtain the necessary Board approval. The Company therefore 
lacks the power or authority to implement the Proposal under Rule 14a-8(i)(6). 

3. Conclusion

On behalf of the Company, we hereby respectfully request that the Staff indicate that it 
will not recommend enforcement action to the Commission if the Company excludes the 
Proposal from the 2024 Proxy Materials for the reasons described above. I would be happy to 
provide you with any additional information needed regarding this subject. Please do not hesitate 
to contact me at christina.pearson@pillsburylaw.com or (650) 233-4756. 

Sincerely, 

Christina F. Pearson 

cc: John Chevedden 

* *  * *  *
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