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	​

	​

	​

	​

	​

	​


	​
	    
	September 27,
	    
	June 28,
	 

	​
	​
	2025
	​
	2025
	 

	

	​
	​
	(Thousands, except share
	 

	​
	​
	amounts)
	 

	ASSETS
	​
	​
	​
	​
	​
	​
	​

	Current assets:
	​
	​
	​
	​
	​
	​
	​

	Cash and cash equivalents
	​
	$
	175,465
	​
	$
	192,428
	​

	Receivables
	​
	 
	4,503,478
	​
	 
	4,327,450
	​

	Inventories
	​
	 
	5,420,873
	​
	 
	5,235,485
	​

	Prepaid and other current assets
	​
	 
	227,168
	​
	 
	263,374
	​

	Total current assets
	​
	 
	10,326,984
	​
	 
	10,018,737
	​

	Property, plant and equipment, net
	​
	 
	665,980
	​
	 
	667,247
	​

	Goodwill
	​
	 
	818,109
	​
	 
	837,031
	​

	Operating lease assets
	​
	​
	200,621
	​
	​
	201,896
	​

	Other assets
	​
	 
	402,663
	​
	 
	393,642
	​

	Total assets
	​
	$
	12,414,357
	​
	$
	12,118,553
	​

	LIABILITIES AND SHAREHOLDERS’ EQUITY
	​
	​
	​
	​
	​
	​
	​

	Current liabilities:
	​
	​
	​
	​
	​
	​
	​

	Short-term debt
	​
	$
	189,311
	​
	$
	87,284
	​

	Accounts payable
	​
	 
	3,688,866
	​
	 
	3,487,419
	​

	Accrued expenses and other
	​
	​
	440,913
	​
	​
	497,154
	​

	Short-term operating lease liabilities
	​
	 
	54,830
	​
	 
	56,247
	​

	Total current liabilities
	​
	 
	4,373,920
	​
	 
	4,128,104
	​

	Long-term debt
	​
	 
	2,795,948
	​
	 
	2,574,729
	​

	Long-term operating lease liabilities
	​
	​
	158,991
	​
	​
	159,449
	​

	Other liabilities
	​
	 
	237,397
	​
	 
	244,776
	​

	Total liabilities
	​
	​
	7,566,256
	​
	​
	7,107,058
	​

	Commitments and contingencies (Note 6)
	​
	​
	​
	​
	​
	​
	​

	Shareholders’ equity:
	​
	​
	​
	​
	​
	​
	​

	Common stock $1.00 par; authorized 300,000,000 shares; issued 81,346,458 shares and 83,853,935 shares, respectively
	​
	​
	81,346
	​
	​
	83,854
	​

	Additional paid-in capital
	​
	 
	1,765,864
	​
	 
	1,755,141
	​

	Retained earnings
	​
	 
	3,316,430
	​
	 
	3,430,193
	​

	Accumulated other comprehensive loss
	​
	 
	(315,539)
	​
	 
	(257,693)
	​

	Total shareholders’ equity
	​
	​
	4,848,101
	​
	​
	5,011,495
	​

	Total liabilities and shareholders’ equity
	​
	$
	12,414,357
	​
	$
	12,118,553
	​


​
See notes to consolidated financial statements.
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	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	    
	September 27,
	    
	September 28,

	​
	​
	2025
	​
	2024

	

	​
	​
	(Thousands, except per share amounts)

	Sales
	​
	$
	5,898,572
	​
	$
	5,604,152

	Cost of sales
	​
	 
	5,283,807
	​
	 
	4,996,785

	Gross profit
	​
	 
	614,765
	​
	 
	607,367

	Selling, general and administrative expenses
	​
	 
	464,442
	​
	 
	438,791

	Restructuring, integration, and other expenses
	​
	 
	8,291
	​
	 
	26,351

	Operating income
	​
	 
	142,032
	​
	 
	142,225

	Other expense, net
	​
	 
	(5,466)
	​
	 
	(3,043)

	Interest and other financing expenses, net
	​
	 
	(59,762)
	​
	 
	(64,444)

	Income before taxes
	​
	 
	76,804
	​
	 
	74,738

	Income tax expense
	​
	 
	25,059
	​
	 
	15,782

	Net income
	​
	$
	51,745
	​
	$
	58,956

	​
	​
	​
	​
	​
	​
	​

	Earnings per share:
	​
	​
	​
	​
	​
	​

	Basic
	​
	$
	0.62
	​
	$
	0.67

	Diluted
	​
	$
	0.61
	​
	$
	0.66

	​
	​
	​
	​
	​
	​
	​

	Shares used to compute earnings per share:
	​
	​
	​
	​
	​
	​

	Basic
	​
	 
	82,996
	​
	 
	88,092

	Diluted
	​
	 
	84,462
	​
	 
	89,392

	Cash dividends paid per common share
	​
	$
	0.35
	​
	$
	0.33


​
See notes to consolidated financial statements.
​
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	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	    
	September 27,
	    
	September 28,

	​
	​
	2025
	​
	2024

	

	​
	​
	(Thousands)

	Net income
	​
	$
	51,745
	​
	$
	58,956

	Other comprehensive (loss) income, net of tax:
	​
	​
	​
	​
	​
	​

	Foreign currency translation and other
	​
	​
	(66,331)
	​
	​
	185,833

	Cross-currency swap
	​
	​
	4,244
	​
	​
	(19,610)

	Pension adjustments
	​
	​
	4,241
	​
	​
	1,100

	Total other comprehensive (loss) income, net of tax
	​
	​
	(57,846)
	​
	​
	167,323

	Total comprehensive (loss) income, net of tax
	​
	$
	(6,101)
	​
	$
	226,279


​
See notes to consolidated financial statements.
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	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	​
	​
	    
	​
	​
	    
	​
	​
	    
	​
	​
	    
	Accumulated
	    
	​
	​

	​
	​
	Common
	​
	Common
	​
	Additional
	​
	​
	​
	​
	Other
	​
	Total

	​
	​
	Stock-
	​
	Stock-
	​
	Paid-In
	​
	Retained
	​
	Comprehensive
	​
	Shareholders’

	​
	​
	Shares
	​
	Amount
	​
	Capital
	​
	Earnings
	​
	(Loss) Income
	​
	Equity

	

	​
	​
	(Thousands)

	Balance, June 28, 2025
	​
	 
	83,854
	​
	$
	83,854
	​
	$
	1,755,141
	​
	$
	3,430,193
	​
	$
	(257,693)
	​
	$
	5,011,495

	Net income
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	51,745
	​
	 
	—
	​
	 
	51,745

	Other comprehensive loss
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	(57,846)
	​
	 
	(57,846)

	Cash dividends
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	(28,464)
	​
	 
	—
	​
	 
	(28,464)

	Repurchases of common stock
	​
	 
	(2,646)
	​
	 
	(2,646)
	​
	​
	—
	​
	 
	(137,044)
	​
	​
	—
	​
	 
	(139,690)

	Stock-based compensation
	​
	 
	138
	​
	​
	138
	​
	​
	10,723
	​
	​
	—
	​
	​
	—
	​
	​
	10,861

	Balance, September 27, 2025
	​
	 
	81,346
	​
	$
	81,346
	​
	$
	1,765,864
	​
	$
	3,316,430
	​
	$
	(315,539)
	​
	$
	4,848,101


​
​
​
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	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	​
	​
	    
	​
	​
	    
	​
	​
	    
	​
	​
	    
	Accumulated
	    
	​
	​

	​
	​
	Common
	​
	Common
	​
	Additional
	​
	​
	​
	​
	Other
	​
	Total

	​
	​
	Stock-
	​
	Stock-
	​
	Paid-In
	​
	Retained
	​
	Comprehensive
	​
	Shareholders’

	​
	​
	Shares
	​
	Amount
	​
	Capital
	​
	Earnings
	​
	(Loss) Income
	​
	Equity

	

	​
	​
	(Thousands)

	Balance, June 29, 2024
	​
	 
	89,046
	​
	$
	89,046
	​
	$
	1,721,369
	​
	$
	3,601,812
	​
	$
	(486,723)
	​
	$
	4,925,504

	Net income
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	58,956
	​
	 
	—
	​
	 
	58,956

	Other comprehensive income
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	167,323
	​
	 
	167,323

	Cash dividends
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	(28,861)
	​
	 
	—
	​
	 
	(28,861)

	Repurchases of common stock
	​
	 
	(1,888)
	​
	 
	(1,888)
	​
	​
	—
	​
	 
	(98,053)
	​
	​
	—
	​
	 
	(99,941)

	Stock-based compensation
	​
	 
	96
	​
	​
	96
	​
	​
	14,658
	​
	​
	—
	​
	​
	—
	​
	 
	14,754

	Balance, September 28, 2024
	​
	 
	87,254
	​
	$
	87,254
	​
	$
	1,736,027
	​
	$
	3,533,854
	​
	$
	(319,400)
	​
	$
	5,037,735


​
See notes to consolidated financial statements.
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	​

	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	    
	September 27,
	  
	September 28,

	​
	​
	2025
	​
	2024

	

	​
	​
	(Thousands)

	Cash flows from operating activities:
	​
	​
	​
	​
	​
	​

	Net income
	​
	$
	51,745
	​
	$
	58,956

	​
	​
	​
	​
	​
	​
	​

	Non-cash and other reconciling items:
	​
	​
	​
	​
	​
	​

	Depreciation and amortization
	​
	 
	16,839
	​
	 
	19,883

	Amortization of operating lease assets
	​
	​
	13,934
	​
	​
	13,926

	Deferred income taxes
	​
	 
	(5,868)
	​
	 
	(17,572)

	Stock-based compensation
	​
	 
	9,724
	​
	 
	10,987

	Other, net
	​
	 
	(13,439)
	​
	 
	19,337

	Changes in (net of effects from businesses acquired and divested):
	​
	​
	​
	​
	​
	​

	Receivables
	​
	 
	(192,583)
	​
	 
	(94,393)

	Inventories
	​
	 
	(216,326)
	​
	 
	(29,230)

	Accounts payable
	​
	 
	218,297
	​
	 
	213,610

	Accrued expenses and other, net
	​
	 
	(26,907)
	​
	 
	(89,179)

	Net cash flows (used for) provided by operating activities
	​
	​
	(144,584)
	​
	​
	106,325

	​
	​
	​
	​
	​
	​
	​

	Cash flows from financing activities:
	​
	​
	​
	​
	​
	​

	Issuance of convertible notes, net of issuance costs
	​
	​
	633,750
	​
	​
	—

	(Repayments) borrowings under accounts receivable securitization, net
	​
	​
	(299,400)
	​
	​
	27,900

	Repayments under senior unsecured credit facility, net
	​
	​
	(290,861)
	​
	​
	(11,353)

	Borrowings (repayments) under bank credit facilities and other debt, net
	​
	​
	10,352
	​
	​
	(824)

	Borrowings under term loan
	​
	​
	266,932
	​
	​
	—

	Repurchases of common stock 
	​
	​
	(138,308)
	​
	​
	(99,995)

	Dividends paid on common stock
	​
	​
	(28,464)
	​
	​
	(28,861)

	Other, net
	​
	​
	1,137
	​
	​
	3,766

	Net cash flows provided by (used for) financing activities 
	​
	​
	155,138
	​
	​
	(109,367)

	​
	​
	​
	​
	​
	​
	​

	Cash flows from investing activities:
	​
	​
	​
	​
	​
	​

	Purchases of property, plant and equipment
	​
	​
	(24,589)
	​
	​
	(31,776)

	Other, net
	​
	​
	80
	​
	​
	330

	Net cash flows used for investing activities
	​
	​
	(24,509)
	​
	​
	(31,446)

	​
	​
	​
	​
	​
	​
	​

	Effect of currency exchange rate changes on cash and cash equivalents
	​
	​
	(3,008)
	​
	​
	(8,932)

	​
	​
	​
	​
	​
	​
	​

	Cash and cash equivalents:
	​
	​
	​
	​
	​
	​

	— decrease
	​
	​
	(16,963)
	​
	​
	(43,420)

	— at beginning of period
	​
	​
	192,428
	​
	​
	310,941

	— at end of period
	​
	$
	175,465
	​
	$
	267,521


See notes to consolidated financial statements.
​
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​
[bookmark: bm_1_Basis_of_presentation][bookmark: Notes_to_Consolidated_Financial_Statemen]1. Basis of presentation and new accounting pronouncements
In the opinion of management, the accompanying unaudited interim consolidated financial statements contain all adjustments necessary to state fairly Avnet, Inc. and its consolidated subsidiaries’ (collectively, the “Company” or “Avnet”) financial position, results of operations, comprehensive income, and cash flows. All such adjustments are of a normal recurring nature.
​
Preparing financial statements in accordance with generally accepted accounting principles in the United States (“GAAP”) requires management to make estimates and assumptions that affect the amounts reported in the consolidated financial statements. Actual results may differ from these estimates and assumptions. 
Interim results of operations do not necessarily indicate the results to be expected for the full fiscal year. The information included in this Form 10-Q should be read in conjunction with the consolidated financial statements and accompanying notes included in the Company’s Annual Report on Form 10-K for the fiscal year ended June 28, 2025.
During the three months ended September 27, 2025, the Company added the following convertible debt accounting policy. Other than this update, there have been no significant changes to the Company’s accounting policies.
Convertible Debt – The Company accounts for its convertible debt as a liability, measured at amortized cost. Unamortized debt issuance costs incurred in connection with the issuance of the Company’s convertible debt are reflected in the consolidated balance sheets as a deduction of long-term debt. Debt issuance costs are amortized on a straight-line basis, which approximates the effective interest rate method, to interest expense over the term of the convertible debt. See Note 4, “Debt”, for further details.
Recently adopted accounting pronouncements
In November 2024, the FASB issued ASU 2024-04, Debt—Debt with Conversion and Other Options (Subtopic 470-20): Induced Conversions of Convertible Debt Instruments (“ASU No. 2024-04”), which clarifies the requirements for determining whether certain settlements of convertible debt should be accounted for as an induced conversion. The ASU is effective for fiscal years beginning after December 15, 2025, and interim periods within those annual reporting periods, and should be applied on a prospective basis, although retrospective application is permitted. The Company adopted this accounting standard at the beginning of fiscal 2026, which had no impact on the consolidated financial statements.
Recently issued accounting pronouncements
In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Tax Disclosures (“ASU No. 2023-09”), which updates income tax disclosures related to the effective income tax rate reconciliation and requires disclosure of income taxes paid by jurisdiction. ASU No. 2023-09 is effective for the Company in fiscal year 2026 and will be adopted in its 2026 fiscal year Form 10-K on a prospective basis. Adoption of this new standard will result in increased disclosures in the Company’s fiscal 2026 Form 10-K.
In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”), and in January 2025, the FASB issued ASU 2025-01, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures: Clarifying the Effective Date (“ASU 2025-01”). The guidance is designed to improve financial reporting by requiring public business entities to disclose additional information about specific expense categories in the financial statement notes at interim and annual reporting periods. ASU No. 2024-03, as 
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clarified by ASU 2025-01, will be effective for the Company in fiscal year 2028 and early adoption is permitted. The Company is currently evaluating the impact of adopting ASU No. 2024-03 on its disclosures.
In July 2025, the FASB issued ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets (“ASU No. 2025-05”), which provides the entity an option to elect a practical expedient to assume that current conditions as of the balance sheet date do not change for the remaining life of current accounts receivable and contract assets when developing forecasts for estimating expected credit losses. The election of the practical expedient is permitted on a prospective basis. ASU No. 2025-05 will be effective for the Company in fiscal 2027 and early adoption is permitted. The Company is in the process of evaluating the impact of adopting ASU No. 2025-05 on its consolidated financial statements and related disclosures.
​
​
[bookmark: Tc_JacdlLP32kKtKgs7ltKv7Q_9_5][bookmark: Tc_HBeEgZU8XEW_R9_ncvhbTA_9_2][bookmark: Tc_BCWHk1j28ky8fz7koPz_sA_9_0][bookmark: Tc_uPZ8X-Dm7kuHXO1MgDSsNQ_8_0][bookmark: Tc_XK0CPOFL2kq717hsoKnjIA_7_0][bookmark: Tc_Bafcd2NIWUOcxrggweREmw_6_0][bookmark: Tc_x1Kp53x2mUOJAftGyUAipQ_5_0][bookmark: Tc_tOqiShLybEm5WaGqklWXcA_4_5][bookmark: Tc_K9dYbOnKnESmnfkqZY1AgA_4_2][bookmark: Tc_YydlwkmvREGKmXorohU9VA_4_0][bookmark: Tc_HybwJefDykKi1c1LJhsQNg_3_2][bookmark: Tc_L20cTbZdz0KTx_Uuge3kYw_2_5][bookmark: Tc_QSTw7hIEfUuopdiFXnLeaA_2_2][bookmark: Tc_10Ti1kue40mwS7O_uBjNNQ_1_5][bookmark: Tc_7KyAuWbsIUexWWnKCV0Lsw_1_2][bookmark: Tc_AZJyi1V2vky8oD0bptncXQ_6_5][bookmark: Tc_5AC7AwojY06wTvB_ustB0w_6_2][bookmark: Tc_vCHcBuRNvUS2ddCeJXRB5w_6_0][bookmark: Tc_muxLfLNOrUeW4W47BwcWRg_5_0][bookmark: Tc_1b1m8r9z-UiTDGtE3bMgHw_4_5][bookmark: Tc_7-KFWBO0lkeullW8yyzHdw_4_2][bookmark: Tc_0AZwUQy_gEqcEJLLoIfhew_4_0][bookmark: Tc_wM5zCJKsXEe-KcmLfSMVVw_3_2][bookmark: Tc_D6gy0M9pqUSnNS0gDixDDw_2_5][bookmark: Tc_72ZghCG00kah84ukG1KlEQ_2_2][bookmark: Tc_C8v3CuVCgEOOwIxBErLLRg_1_5][bookmark: Tc_0ISvE0Bxb06exHe7fGSYqg_1_2]2. Working capital
Receivables
The Company’s receivables and allowance for credit losses were as follows:
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	September 27,
	​
	June 28,

	​
	​
	2025
	​
	2025

	

	​
	​
	(Thousands)

	Gross receivables
	​
	$
	4,608,351
	​
	$
	4,435,645

	Allowance for credit losses
	​
	​
	(104,873)
	​
	​
	(108,195)

	Receivables
	​
	$
	4,503,478
	​
	$
	4,327,450


​
The Company had the following activity in the allowance for credit losses during the first quarters of fiscal 2026 and fiscal 2025:
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	September 27,
	​
	September 28,

	​
	​
	2025
	​
	2024

	

	​
	​
	(Thousands)

	Balance at beginning of the period
	​
	$
	108,195
	​
	$
	108,504

	Credit Loss (Releases) Provisions 
	​
	​
	(1,737)
	​
	​
	1,552

	Credit Loss Recoveries
	​
	​
	62
	​
	​
	10

	Receivables Write Offs
	​
	​
	(1,107)
	​
	​
	(1,170)

	Foreign Currency Effect and Other
	​
	​
	(540)
	​
	​
	3,352

	Balance at end of the period
	​
	$
	104,873
	​
	$
	112,248


​
​
Inventories
The Company’s inventories are primarily comprised of electronic components purchased from the Company’s suppliers, which are available for sale to customers in the normal course of the Company’s electronic component distribution business.
​
Classified within inventories are electronic components held for supply chain service engagements (components) where the Company is acting as an agent on behalf of a customer or in some cases the component supplier. Given that these supply chain services involve purchasing, warehousing and providing logistics services for components as part of the services, the Company classifies the underlying components within inventories on the consolidated balance sheets. Components held for supply chain services where the Company is acting as an agent represented approximately 5% of inventories as of September 27, 2025, and approximately 6% of inventories as of June 28, 2025.
​
​
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The following table presents the change in goodwill by reportable segment for the first quarter ended September 27, 2025. 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  
	Electronic 
	  
	​
	  
	​
	​

	​
	​
	Components
	​
	Farnell
	​
	Total

	

	​
	​
	(Thousands)

	Carrying value at June 28, 2025 (1)
	​
	$
	309,738
	​
	$
	527,293
	​
	$
	837,031

	Foreign currency translation
	​
	 
	(3,082)
	​
	 
	(15,840)
	​
	 
	(18,922)

	Carrying value at September 27, 2025 (1)
	​
	$
	306,656
	​
	$
	511,453
	​
	$
	818,109


	(1)
	Includes accumulated impairments of $1,482,677 from prior fiscal years. 


​
​
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Short-term debt consists of the following (carrying balances in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	September 27,
	​
	June 28,
	​
	September 27,
	​
	June 28,
	​

	​
	​
	2025
	   
	2025
	   
	2025
	   
	2025
	​

	

	​
	​
	Interest Rate
	​
	Carrying Balance
	 

	Term loan - current portion
	​
	4.20
	%
	​
	—
	%
	​
	$
	90,786
	​
	​
	—
	​

	Other short-term debt 
	​
	5.01
	%
	​
	5.17
	%
	​
	 
	98,525
	​
	 
	87,284
	​

	Short-term debt
	​
	​
	​
	​
	​
	​
	​
	$
	189,311
	​
	$
	87,284
	​


​
Other short-term debt consists of various committed and uncommitted lines of credit and other forms of bank debt with financial institutions utilized primarily to support the ongoing working capital requirements of the Company, including its foreign operations. 
​
Long-term debt consists of the following (carrying balances in thousands):
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	September 27,
	​
	June 28,
	​
	September 27,
	​
	June 28,
	​

	​
	​
	2025
	    
	2025
	  
	2025
	  
	2025
	​

	

	​
	​
	Interest Rate
	​
	Carrying Balance
	 

	Revolving credit facilities:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Accounts receivable securitization program (due December 2026)
	​
	5.01
	%
	​
	5.18
	%
	​
	$
	200,600
	​
	$
	500,000
	​

	Credit Facility (due January 2030)
	​
	5.08
	%
	​
	5.46
	%
	​
	​
	122,682
	​
	​
	411,586
	​

	Term loan - noncurrent portion
	​
	4.31
	%
	​
	—
	%
	​
	​
	175,745
	​
	​
	—
	​

	Other long-term debt
	​
	4.74
	%
	​
	4.74
	%
	​
	​
	21,121
	​
	​
	21,975
	​

	Public notes due:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	April 2026 (1)
	​
	4.63
	%
	​
	4.63
	%
	​
	​
	550,000
	​
	​
	550,000
	​

	March 2028
	​
	6.25
	%
	​
	6.25
	%
	​
	 
	500,000
	​
	 
	500,000
	​

	September 2030 (Convertible Notes)
	​
	1.75
	%
	​
	—
	%
	​
	​
	650,000
	​
	​
	—
	​

	May 2031
	​
	3.00
	%
	​
	3.00
	%
	​
	​
	300,000
	​
	​
	300,000
	​

	June 2032
	​
	5.50
	%
	​
	5.50
	%
	​
	​
	300,000
	​
	​
	300,000
	​

	Long-term debt before discount and debt issuance costs
	​
	​
	​
	​
	​
	​
	​
	 
	2,820,148
	​
	 
	2,583,561
	​

	Discount and debt issuance costs – unamortized
	​
	​
	​
	​
	​
	​
	​
	 
	(24,200)
	​
	 
	(8,832)
	​

	Long-term debt
	​
	​
	​
	​
	​
	​
	​
	$
	2,795,948
	​
	$
	2,574,729
	​


​
	(1)
	As of September 27, 2025, the Company classified its $550 million of 4.63% Notes due April 2026 as long-term debt based on its ability and intent to refinance these notes on a long-term basis.
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The Company has a trade accounts receivable securitization program (the “Securitization Program”) in the United States with a group of financial institutions, which is due in December 2026. The Securitization Program allows the Company to transfer, on an ongoing revolving basis, an undivided interest in a designated pool of trade accounts receivable, to provide security or collateral for borrowings of up to $500 million. The Securitization Program does not qualify for off balance sheet accounting treatment and any borrowings under the Securitization Program are recorded as debt in the consolidated balance sheets. Under the Securitization Program, the Company legally sells and isolates certain U.S. trade accounts receivable into a wholly owned and consolidated bankruptcy remote special purpose entity. Such receivables, which are recorded within “Receivables” in the consolidated balance sheets, totaled $825.0 million and $813.9 million at September 27, 2025, and June 28, 2025, respectively. The Securitization Program contains certain covenants relating to the quality of the receivables sold.
The Company has a five-year $1.50 billion revolving credit facility (the “Credit Facility”) with a syndicate of banks, which expires in January 2030. It consists of revolving credit facilities and the issuance of up to $200.0 million of letters of credit and up to $300.0 million of loans in certain approved currencies. As of September 27, 2025, and June 28, 2025, there were $0.8 million and $0.9 million, respectively, in letters of credit issued under the Credit Facility. Under the Credit Facility, the Company may select from various interest rate options, currencies, and maturities. The Credit Facility contains certain covenants, including various limitations on debt incurrence, share repurchases, dividends, investments, and capital expenditures. The Credit Facility also includes a financial covenant requiring the Company to maintain a leverage ratio below a certain threshold, which the Company was in compliance with as of September 27, 2025, and June 28, 2025. On August 28, 2025, the Company amended its Credit Facility through September 2026 to temporarily raise the maximum permitted leverage ratio. The amendment also restricts the Company's ability to make certain payments including the repurchase of shares in excess of $100 million worth of its common stock, which was reached in the first quarter of fiscal 2026 in connection with the issuance of the Convertible Notes discussed further below. 
In July of 2026 the Company entered into a credit agreement (“Term Loan”) for approximately $266.5 million that matures in approximately equal annual installments over the next three years. The Term Loan bears a blended variable interest rate between tranches as outlined in the tables above.
Convertible Notes
In September 2025, the Company issued $650 million aggregate principal amount of convertible senior notes due 2030 (the “Convertible Notes”). The net proceeds from the sale of the Convertible Notes were approximately $633.8 million. 
The Convertible Notes accrue interest at a rate of 1.75% per annum. Before June 1, 2030, noteholders will have the right to convert their Convertible Notes only upon the occurrence of certain events, including but not limited to, the Company’s common stock trading above approximately $91 per share for a specific period, the market value of the Convertible Notes trading below 98% of the product of the trading price of the Company’s common stock and the conversion rate for a specific period, and certain fundamental changes to the Company’s corporate structure. The initial conversion price is approximately $70.27 per share of common stock.
The Company may redeem all or any portion of the Convertible Notes, at the Company’s option, on or after September 8, 2028, if the sale price of the Company’s common stock has been at least approximately $91 per common share for at least 20 trading days during any 30 consecutive trading-day period. 
Upon conversion of the Convertible Notes, the Company must satisfy the aggregate principal amount of the notes being converted in cash. For any conversion obligation exceeding the aggregate principal amount, the Company may, at its discretion, settle the remainder through cash, shares of the Company’s common stock, or a combination thereof.
As of September 27, 2025, the carrying value and fair value of the Company’s total debt was $2.99 billion and $2.99 billion, respectively. At June 28, 2025, the carrying value and fair value of the Company’s total debt was 
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$2.66 billion and $2.65 billion, respectively. Fair value for public notes including convertible notes was estimated based on quoted market prices (Level 1) and, for other forms of debt, fair value approximates carrying value due to the market based variable nature of the interest rates on those debt facilities (Level 2).
​
[bookmark: _Hlk126071764]​
[bookmark: Tc_itfQsFLknEqu_K37qfIfPw_8_5][bookmark: Tc_Yts6jej6oEKewM_yBlyulg_8_2][bookmark: Tc_WXM-Jr3CVk-Jg0pOXO2Xuw_7_0][bookmark: Tc_kdS2GN6Wt0-NKrLL5_8pXw_6_5][bookmark: Tc_JL-fUgjqjES1wnYgIyJDNw_6_2][bookmark: Tc_Q6MCnhPw90-ObWw-l5FA3A_5_5][bookmark: Tc_XHB5Ii3b4k6gIflxe5olYQ_5_2][bookmark: Tc_JH3O5h-GUkm70BajKPwYSw_4_0][bookmark: Tc_V_641qa2Z0qji-mzEL8d2Q_3_2][bookmark: Tc_mXjrx-_sqUid5DnH2XJBKw_2_5][bookmark: Tc_7iPwam_NWkOglRLfFbMgMA_2_2][bookmark: Tc_UFAOoJ5tY0mm26gOWTZzng_1_5][bookmark: Tc_RO4JPDaCoUatMKASnk4egQ_1_2][bookmark: bm_5_Derivative_financial_instruments]5. Derivative financial instruments
Many of the Company’s subsidiaries purchase and sell products in currencies other than their functional currencies, which subjects the Company to the risks associated with fluctuations in currency exchange rates. This foreign currency exposure relates primarily to international transactions where the currency collected from customers can be different from the currency used to purchase from suppliers. The Company’s transactions are denominated primarily in the following currencies: U.S. Dollar, Euro, British Pound, Japanese Yen, Chinese Yuan, Taiwan Dollar, Canadian Dollar, and Mexican Peso. The Company also, to a lesser extent, has foreign operations transactions in other EMEA and Asian foreign currencies. 
​
The Company uses economic hedges to reduce this risk utilizing natural hedging (i.e., offsetting receivables and payables in the same foreign currency) and creating offsetting positions using derivative financial instruments (primarily forward foreign currency exchange contracts typically with maturities of less than 60 days, but no longer than one year). The Company continues to have exposure to foreign currency risks to the extent they are not economically hedged. The fair value of forward foreign currency exchange contracts is based on Level 2 criteria under the ASC 820 fair value hierarchy. The Company’s master netting and other similar arrangements with various financial institutions related to derivative financial instruments allow for the right of offset. The Company’s policy is to present derivative financial instruments with the same counterparty as either a net asset or liability when the right of offset exists. Under the Company’s economic hedging policies, gains and losses on the derivative financial instruments are classified within the same line item in the consolidated statements of operations as the remeasurement of the underlying assets or liabilities being economically hedged.
​
The Company has a fixed-to-fixed rate cross currency swap (the “cross-currency swap”) with a notional amount of $500.0 million, or €472.6 million, that is set to mature in March 2028. The Company designated this derivative contract as a net investment hedge of its European operations and elected the spot method for measuring hedge effectiveness. Changes in fair value of the cross-currency swap is presented in “Accumulated other comprehensive loss” in the consolidated balance sheets. Amounts related to the cross-currency swap recognized directly in net income represent net periodic interest settlements and accruals, which are recognized in “Interest and other financing expenses, net,” on the consolidated statements of operations. The fair value of the cross-currency swap is based on Level 2 criteria under the ASC 820 fair value hierarchy. 
​
The Company uses these derivative financial instruments to manage risks associated with foreign currency exchange rates and interest rates. The Company does not enter derivative financial instruments for trading or speculative purposes and monitors the financial stability and credit standing of its counterparties.
​
The locations and fair values of the Company’s derivative financial instruments in the Company’s consolidated balance sheets are as follows:
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	September 27,
	    
	June 28,

	​
	​
	2025
	​
	2025

	

	​
	​
	(Thousands)

	Economic hedges
	​
	​
	​
	​
	​
	​

	Prepaid and other current assets
	​
	$
	8,266
	​
	$
	43,750

	Accrued expenses and other
	​
	$
	6,709
	​
	$
	27,640

	Cross-currency swap
	​
	​
	​
	​
	​
	​

	Other liabilities
	​
	$
	64,899
	​
	$
	69,143


​
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[bookmark: Tc_wSKcgtRS60OsjJkgQo-1aA_6_6][bookmark: Tc_zVtjni2L80GyvAAssWHfmg_6_3][bookmark: Tc_uUzsNiKDW0mDhtBImpzqZw_6_1][bookmark: Tc_eFf_hJ1AR0iTRVfZ5k0Oiw_6_0][bookmark: Tc_Cz7iPf8bOkyH1mWInMFXZw_5_6][bookmark: Tc_Rs-kVEJilUSQFLxTOh8hlQ_5_3][bookmark: Tc_ZwyBpjnDIEi0ZL2bejyTYw_5_0][bookmark: Tc_bN5SqH0mKU-NG4Btxusrzw_4_3][bookmark: Tc_lz4hCetFh0GbE5N_B4cziA_3_6][bookmark: Tc_axl_vmf19U6iDDW7D8SXAA_3_3][bookmark: Tc_vx_1sNIMskyKzOeepnZegQ_2_6][bookmark: Tc_BfPr0kD9qUO40TVDjf4Hnw_2_3][bookmark: Tc_htpEWl0WIkyM8DxfUNVILQ_1_3]The locations of derivative financial instruments on the Company’s consolidated statements of operations are as follows:
​
	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	First Quarters Ended

	​
	​
	​
	September 27,
	  
	September 28,

	​
	​
	​
	2025
	​
	2024

	

	​
	​
	​
	(Thousands)

	Economic hedges 
	Other expense, net
	​
	$
	(7,340)
	​
	$
	24,037

	Cross currency swap
	Interest and other financing expense, net
	​
	$
	547
	​
	$
	701


​
​
​
[bookmark: bm_6_Commitments_and_contingencies]6. Commitments and contingencies
From time to time, the Company may become a party to, or be otherwise involved in, various lawsuits, claims, investigations, and other legal proceedings arising in the ordinary course of conducting its business. While litigation is subject to inherent uncertainties, management does not anticipate that any such matters will have a material adverse effect on the Company’s financial condition, liquidity, or results of operations. 
​
The Company is also currently subject to various pending and potential legal matters and investigations relating to compliance with governmental laws and regulations. For certain of these matters, it is not possible to determine the ultimate outcome, and the Company cannot reasonably estimate the maximum potential exposure or the range of possible loss, particularly regarding matters in early stages. The Company currently believes that the resolution of such matters will not have a material adverse effect on the Company’s financial position or liquidity but could possibly be material to its results of operations in any single reporting period.
​
As of September 27, 2025, and June 28, 2025, the Company had aggregate estimated liabilities of $9.6 million, classified within accrued expenses and other for such compliance-related matters that were both probable and estimable as of such dates.
​
Contingent Liability for Mexico Consumption Tax Audit
The Company’s facilities in Mexico operate under the Mexican Maquiladora (IMMEX) program. This program provides for reduced tariffs and eased import regulations. In September 2023, the Mexican customs and tax authority (Servicio de Administracion Tributaria (SAT)) opened an audit related to the Company’s participation in the IMMEX program for the period January 11, 2019, to January 11, 2020. The SAT initially asserted that the Company’s subsidiary, Avnet de Mexico S.A. de C.V., has underpaid value-added taxes (VAT) and is also liable for inflationary and interest adjustments, fines, and penalties. The Company disputes the SAT’s assertion and is working to resolve the issue through various administrative, legal, and diplomatic channels. The SAT has not issued a final assessment. The Company is not able to predict the outcome of this matter with certainty, including the timing of any resolution and the amount of any assessment. However, based on information available as of the balance sheet date, it is probable that Avnet de Mexico will ultimately incur an assessment. Consequently, the Company recorded a net loss contingency of $43.4 million within “restructuring, integration and other expenses” in the Company’s consolidated statement of operations in fiscal year 2025. That amount is the Company’s best estimate of the losses from this matter and is subject to change based on the results of the SAT audit, the Company’s ability to recover VAT, and any administrative processes or legal appeals.
​
[bookmark: bm_7_Income_taxes][bookmark: _Hlk93498429]7. Income taxes
The below discussion of the effective tax rate for the periods presented in the consolidated statements of operations is in comparison to the 21% U.S. statutory federal income tax rate.
​
The Company’s effective tax rate on its income before taxes was 32.6% in the first quarter of fiscal 2026. During the first quarter of fiscal 2026, the Company’s effective tax rate was unfavorably impacted primarily by (i) the effect of 
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changes in tax rates enacted in foreign jurisdictions, and (ii) increases to unrecognized tax benefit reserves net of settlements.
​
During the first quarter of fiscal 2025, the Company’s effective tax rate on its income before taxes was 21.1%. During the first quarter of fiscal 2025, the Company’s effective tax rate was unfavorably impacted primarily by (i) increases to unrecognized tax benefit reserves and audit settlements, (ii) the mix of income in higher tax jurisdictions, and (iii) increases to valuation allowances, partially offset by (iv) increases in tax attribute carryforwards.
​
On July 4, 2025, the U.S. government enacted the One Big Beautiful Bill Act (the “OBBB”). The bill includes extensions of current tax provisions and makes many significant tax changes. Most of the provisions enacted by the OBBB take effect in fiscal year 2025 to 2027. The company expects no material adverse impact related to the OBBB in fiscal 2026; however, the Company will continue to monitor developments and update the potential impacts on its consolidated financial statements as new information becomes available.
​
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The Company has a noncontributory defined benefit pension plan that covers substantially all current and some former U.S. employees (the “Plan”). Components of net periodic pension cost for the Plan were as follows:
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	  
	September 27,
	    
	September 28,

	​
	​
	2025
	   
	2024

	

	​
	​
	(Thousands)

	Service cost within selling, general and administrative expenses
	​
	$
	2,718
	​
	$
	2,870

	​
	​
	​
	​
	​
	​
	​

	Interest cost
	​
	 
	5,742
	​
	 
	6,183

	Expected return on plan assets
	​
	 
	(10,553)
	​
	 
	(10,438)

	Recognized net actuarial loss and other
	​
	 
	2,841
	​
	 
	1,286

	Net loss recognized due to benefit obligation settlement
	​
	​
	​
	​
	​
	​

	Total net periodic pension benefit within other expense, net
	​
	​
	(1,970)
	​
	​
	(2,969)

	​
	​
	​
	​
	​
	​
	​

	Net periodic pension cost (benefit)
	​
	$
	748
	​
	$
	(99)


​
​
The Company made $4.0 million of contributions during the first quarter of fiscal 2026 and expects to make additional contributions to the Plan of $4.0 million in the remainder of fiscal 2026.
​
[bookmark: bm_9_Shareholders_equity]9. Shareholders’ equity
Share repurchase program
On September 5, 2025, the Company repurchased 1.9 million shares of its outstanding common stock at a price of $52.05 per share, concurrently with the Company’s issuance of its Convertible Notes (refer to Note 4) to mitigate the potential future dilution associated with the issuance of such notes. Additionally, early in the first quarter of fiscal 2026, the Company repurchased 0.7 million shares for a total cost of $38.3 million. As of September 27, 2025, the Company had $225.8 million remaining under its share repurchase authorization.
​
Common stock dividend
In August 2025, the Company’s Board of Directors approved a dividend of $0.35 per common share and dividend payments of $28.5 million were made in September 2025.
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​
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​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	 
	September 27,
	​
	September 28,

	​
	​
	2025
	  
	2024

	

	​
	​
	(Thousands, except per share data)

	Numerator:
	​
	​
	​
	   
	​
	​

	Net income
	​
	$
	51,745
	​
	$
	58,956

	​
	​
	​
	​
	​
	​
	​

	Denominator:
	​
	​
	​
	​
	​
	​

	Weighted average common shares for basic earnings per share
	​
	 
	82,996
	​
	 
	88,092

	Net effect of dilutive stock-based compensation awards
	​
	 
	1,466
	​
	 
	1,300

	Weighted average common shares for diluted earnings per share
	​
	 
	84,462
	​
	 
	89,392

	Basic earnings per share
	​
	$
	0.62
	​
	$
	0.67

	Diluted earnings per share
	​
	$
	0.61
	​
	$
	0.66

	Stock options excluded from earnings per share calculation due to an anti-dilutive effect
	​
	​
	—
	​
	​
	—


​
​
​
​
The Company calculates basic earnings per share, or EPS, by dividing net income by the weighted average number of common shares outstanding during the period. Diluted earnings per share is computed using the treasury stock method for outstanding stock options, restricted stock units, and performance share units and the if-converted method for convertible debt.
​
​
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Non-cash investing and financing activities and supplemental cash flow information were as follows:
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	    
	September 27,
	    
	September 28,

	​
	​
	2025
	​
	2024

	

	​
	​
	(Thousands)

	Non-cash Investing Activities:
	​
	​
	​
	​
	​
	​

	Capital expenditures incurred but not paid
	​
	$
	12,465
	​
	$
	15,514

	Non-cash Financing Activities:
	​
	​
	​
	​
	​
	​

	Unsettled share repurchases
	​
	​
	—
	​
	$
	1,011

	Supplemental Cash Flow Information:
	​
	​
	​
	​
	​
	​

	Interest
	​
	$
	60,201
	​
	$
	71,856

	Income tax payments, net
	​
	$
	47,034
	​
	$
	75,716


​
Included in cash and cash equivalents as of September 27, 2025, and June 28, 2025, was $3.3 million and $3.5 million, respectively, of cash equivalents. Fair value of cash equivalents are measured using Level 1 criteria in the fair value hierarchy and are primarily comprised of investment grade money market funds and overnight time deposits.
​
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[bookmark: bm_12_Segment_information]12. Segment information
Avnet has two primary operating groups — Electronic Components (“EC”) and Farnell (“Farnell”). Both operating groups have operations in each of the three major economic regions of the world: (i) the Americas, (ii) EMEA, and (iii) Asia. Each operating group has its own management team, who manage various functions within each operating group. Each operating group also has distinct financial reporting to the executive level, which informs operating decisions, strategic planning, and resource allocation for the Company as a whole.
Avnet’s EC operating group primarily supports high and medium-volume customers. It markets, sells, and distributes electronic components from many of the world’s leading electronic component manufacturers, including semiconductors, IP&E components (interconnect, passive and electromechanical components), and other integrated and embedded components. EC serves a variety of markets ranging from industrial to automotive to defense and aerospace. It offers an array of customer support options throughout the entire product lifecycle, including both turnkey and customized design, supply chain, programming, and logistics services.
Avnet’s Farnell operating group primarily supports lower-volume customers that need electronic components quickly to develop, prototype, and test their products. It distributes a comprehensive portfolio of kits, tools, electronic components, industrial automation components, and test and measurement products to both engineers and entrepreneurs, primarily through an e-commerce channel. Farnell also distributes new product introductions for its suppliers across their various product categories.
The Company has identified its Chief Executive Officer (“CEO”) as the chief operating decision maker (“CODM”). The CODM evaluates the performance of both reportable segments based on operating income. Sales, cost of goods sold, and operating expenses are also monitored closely. This information is used to monitor operating margins, measure segment profitability, allocate resources, and make budgeting and forecasting decisions about the reportable segments. The CODM also uses these measures to monitor trends in year over year performance comparisons, sequential quarter performance comparisons, and to compare actual results to forecasts.
​
15
Table of Contents
AVNET, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
[bookmark: Tc_ZS0Z6aaEU0iORQBahz3qdg_43_5][bookmark: Tc_JSlaQ4EAakaA_1KYF9lavg_43_2][bookmark: Tc_-p41cSW5Q0CYXo3DfGgbow_43_0][bookmark: Tc_N2ktskelmkWb2CYtf-m55A_42_0][bookmark: Tc_sVyYY_01eEmb3jtEFvpACA_41_0][bookmark: Tc_cAvkG04t-0yl76GTguRvQQ_40_5][bookmark: Tc_t5qflTsyc0yeDV8NY2n96g_40_2][bookmark: Tc_WJUS8kSxgE2gFakw_Wb-SQ_40_0][bookmark: Tc_Ye_OV9lKhUmIEptqF6Tp_w_39_0][bookmark: Tc_vujo4kk5GEmXrYloGZBosg_38_5][bookmark: Tc_lfNmNX5Stk6cSyFrF1CN5A_38_2][bookmark: Tc_c65Mm_2V8ECbSJAJ5FB8Qg_37_0][bookmark: Tc_-NEeTjb6O0OuSI_koFVHJA_36_0][bookmark: Tc_zv6-0cmINk6gNWjmnNifTg_35_5][bookmark: Tc_EicQZZwbo0i8iEhCLtBgkw_35_2][bookmark: Tc_3LVBBrD1ik-91iRB4ZIWSw_35_0][bookmark: Tc_jp2d-tSk10-wdtYGpS-Y1A_34_0][bookmark: Tc_fsI6zb0OVUS0Bo8hzKpqNQ_33_5][bookmark: Tc_YMPH9AqEokq_HFVshtRhew_33_2][bookmark: Tc_3-1fsvh5Dk6lE-hxlRtfBQ_32_0][bookmark: Tc_KtvYtSuZuUW3CoZBWG6iMw_31_0][bookmark: Tc_G--jppW4A0GVBq25kDS8UA_30_5][bookmark: Tc_w62ZRdaHYkCOVaQr5JBvSw_30_2][bookmark: Tc_TkAWUdd-kUSxb2JaRTRUWw_30_0][bookmark: Tc_z_hlWkIowk-ApkIbo5L7hQ_29_0][bookmark: Tc_Abr3JI0CNUevDikkFoyx0w_27_5][bookmark: Tc_oEFHCPbgjkyfyS-DswE28Q_27_2][bookmark: Tc_a5S_du9DMUeO-7IRYyEDcA_27_0][bookmark: Tc_hy0OGQJ5CEquSZwA9mFM7w_26_0][bookmark: Tc_DkImCV91u0qYWaE_VgbvDw_25_0][bookmark: Tc_7r-76vp1FkqFKrVm1ipa2w_24_5][bookmark: Tc_Lb1koaama0ixam172575kQ_24_2][bookmark: Tc_8C8h7dOpBEet1SQGxhhAFQ_24_0][bookmark: Tc_ZLJhlVdl_UC8njxVxil2pA_23_0][bookmark: Tc_9NZ0HCkofUqlVdXcJEU5JA_21_5][bookmark: Tc_wL6Hb-LyckK9JH7LdSK4kQ_21_2][bookmark: Tc_xDCWB_Jff0K1poQk3x_BhA_21_0][bookmark: Tc_1r3zLJb_a0yvglcytQJ8tQ_19_5][bookmark: Tc_TLKxmDAGCE6QxKOJ1YPsDA_19_2][bookmark: Tc_s-UBoVzjWESHxz9OSVaAjg_19_0][bookmark: Tc_Wb4gq5dMpkOct2A4JUR3Mw_18_0][bookmark: Tc_6gfjTVAaYEC1vmCC5q93XQ_17_5][bookmark: Tc_VGcBc4bUgUKxiP_9URsRhw_17_2][bookmark: Tc_iegCDczQNUGw5vYWmdjm-A_17_0][bookmark: Tc_UqSHHkVr7kONpa6Q8t1Mag_16_0][bookmark: Tc_19qJaToEBk-KhlrwuMMjew_14_5][bookmark: Tc_cl247-yo0Ue2VnjmJyJA8w_14_2][bookmark: Tc_kGblb4_pgUyQMNFrsxdQ8A_14_0][bookmark: Tc_io4DZCM4GU-6fM7GW8CxuQ_13_0][bookmark: Tc_pFsKQlIcIU2YYHwKLy09pg_12_5][bookmark: Tc_MwpC6B9Z-0ud6YE8A8ANsQ_12_2][bookmark: Tc_RhjlG5HNykSa1pp31lMaAw_12_0][bookmark: Tc_CLPmdcc8ik6f9r-E4YTnvw_11_0][bookmark: Tc_Y2llpiKafUqvi3KydJBp3g_10_0][bookmark: Tc_RTj-qH7cbkGYioA8kZFPtA_8_5][bookmark: Tc_NBICm-cwrUqkgF-d9ONosg_8_2][bookmark: Tc_Vr8pkrc7T0K0XgUQm2aoHw_8_0][bookmark: Tc_ZJrGZdwEDk2M5Nct6L6s4A_7_0][bookmark: Tc_cym8EObeFUeVBMaWGlFzvA_6_5][bookmark: Tc_tSfjzWgnqU-kMi_33MyNJA_6_2][bookmark: Tc_QLYVj1mHsk2D3MLBf-iWPQ_6_0][bookmark: Tc_yPxlEMJGkUKRqM_6qUihvw_5_0][bookmark: Tc_95W_MEHQV0-2PQ-5wf4O3Q_4_2][bookmark: Tc_VjtwDFGpRUGX4mJ3nZ2HXg_3_5][bookmark: Tc_ngtVi4vnI0yZHFu7eTGw9Q_3_2][bookmark: Tc_puW923VMS0i6d4r2D_8z6g_2_5][bookmark: Tc_ohj_ch0_-UmBi2KuAcTpFg_2_2][bookmark: Tc_IbGccA2h1kiECFOScbxtHQ_1_2][bookmark: Tc_ZS0Z6aaEU0iORQBahz3qdg_43_5][bookmark: Tc_JSlaQ4EAakaA_1KYF9lavg_43_2][bookmark: Tc_-p41cSW5Q0CYXo3DfGgbow_43_0][bookmark: Tc_N2ktskelmkWb2CYtf-m55A_42_0][bookmark: Tc_sVyYY_01eEmb3jtEFvpACA_41_0][bookmark: Tc_cAvkG04t-0yl76GTguRvQQ_40_5][bookmark: Tc_t5qflTsyc0yeDV8NY2n96g_40_2][bookmark: Tc_WJUS8kSxgE2gFakw_Wb-SQ_40_0][bookmark: Tc_Ye_OV9lKhUmIEptqF6Tp_w_39_0][bookmark: Tc_vujo4kk5GEmXrYloGZBosg_38_5][bookmark: Tc_lfNmNX5Stk6cSyFrF1CN5A_38_2][bookmark: Tc_c65Mm_2V8ECbSJAJ5FB8Qg_37_0][bookmark: Tc_-NEeTjb6O0OuSI_koFVHJA_36_0][bookmark: Tc_zv6-0cmINk6gNWjmnNifTg_35_5][bookmark: Tc_EicQZZwbo0i8iEhCLtBgkw_35_2][bookmark: Tc_3LVBBrD1ik-91iRB4ZIWSw_35_0][bookmark: Tc_jp2d-tSk10-wdtYGpS-Y1A_34_0][bookmark: Tc_fsI6zb0OVUS0Bo8hzKpqNQ_33_5][bookmark: Tc_YMPH9AqEokq_HFVshtRhew_33_2][bookmark: Tc_3-1fsvh5Dk6lE-hxlRtfBQ_32_0][bookmark: Tc_KtvYtSuZuUW3CoZBWG6iMw_31_0][bookmark: Tc_G--jppW4A0GVBq25kDS8UA_30_5][bookmark: Tc_w62ZRdaHYkCOVaQr5JBvSw_30_2][bookmark: Tc_TkAWUdd-kUSxb2JaRTRUWw_30_0][bookmark: Tc_z_hlWkIowk-ApkIbo5L7hQ_29_0][bookmark: Tc_Abr3JI0CNUevDikkFoyx0w_27_5][bookmark: Tc_oEFHCPbgjkyfyS-DswE28Q_27_2][bookmark: Tc_a5S_du9DMUeO-7IRYyEDcA_27_0][bookmark: Tc_hy0OGQJ5CEquSZwA9mFM7w_26_0][bookmark: Tc_DkImCV91u0qYWaE_VgbvDw_25_0][bookmark: Tc_7r-76vp1FkqFKrVm1ipa2w_24_5][bookmark: Tc_Lb1koaama0ixam172575kQ_24_2][bookmark: Tc_8C8h7dOpBEet1SQGxhhAFQ_24_0][bookmark: Tc_ZLJhlVdl_UC8njxVxil2pA_23_0][bookmark: Tc_9NZ0HCkofUqlVdXcJEU5JA_21_5][bookmark: Tc_wL6Hb-LyckK9JH7LdSK4kQ_21_2][bookmark: Tc_xDCWB_Jff0K1poQk3x_BhA_21_0][bookmark: Tc_1r3zLJb_a0yvglcytQJ8tQ_19_5][bookmark: Tc_TLKxmDAGCE6QxKOJ1YPsDA_19_2][bookmark: Tc_s-UBoVzjWESHxz9OSVaAjg_19_0][bookmark: Tc_Wb4gq5dMpkOct2A4JUR3Mw_18_0][bookmark: Tc_6gfjTVAaYEC1vmCC5q93XQ_17_5][bookmark: Tc_VGcBc4bUgUKxiP_9URsRhw_17_2][bookmark: Tc_iegCDczQNUGw5vYWmdjm-A_17_0][bookmark: Tc_UqSHHkVr7kONpa6Q8t1Mag_16_0][bookmark: Tc_19qJaToEBk-KhlrwuMMjew_14_5][bookmark: Tc_cl247-yo0Ue2VnjmJyJA8w_14_2][bookmark: Tc_kGblb4_pgUyQMNFrsxdQ8A_14_0][bookmark: Tc_io4DZCM4GU-6fM7GW8CxuQ_13_0][bookmark: Tc_pFsKQlIcIU2YYHwKLy09pg_12_5][bookmark: Tc_MwpC6B9Z-0ud6YE8A8ANsQ_12_2][bookmark: Tc_RhjlG5HNykSa1pp31lMaAw_12_0][bookmark: Tc_CLPmdcc8ik6f9r-E4YTnvw_11_0][bookmark: Tc_Y2llpiKafUqvi3KydJBp3g_10_0][bookmark: Tc_RTj-qH7cbkGYioA8kZFPtA_8_5][bookmark: Tc_NBICm-cwrUqkgF-d9ONosg_8_2][bookmark: Tc_Vr8pkrc7T0K0XgUQm2aoHw_8_0][bookmark: Tc_ZJrGZdwEDk2M5Nct6L6s4A_7_0][bookmark: Tc_cym8EObeFUeVBMaWGlFzvA_6_5][bookmark: Tc_tSfjzWgnqU-kMi_33MyNJA_6_2][bookmark: Tc_QLYVj1mHsk2D3MLBf-iWPQ_6_0][bookmark: Tc_yPxlEMJGkUKRqM_6qUihvw_5_0][bookmark: Tc_95W_MEHQV0-2PQ-5wf4O3Q_4_2][bookmark: Tc_VjtwDFGpRUGX4mJ3nZ2HXg_3_5][bookmark: Tc_ngtVi4vnI0yZHFu7eTGw9Q_3_2][bookmark: Tc_puW923VMS0i6d4r2D_8z6g_2_5][bookmark: Tc_ohj_ch0_-UmBi2KuAcTpFg_2_2][bookmark: Tc_IbGccA2h1kiECFOScbxtHQ_1_2]
	​

	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	​
	September 27,
	​
	September 28,

	​
	​
	2025
	    
	2024

	

	​
	 
	(Thousands)

	Sales
	    
	​
	    
	    
	​
	    

	Electronic Components
	​
	$
	5,499,690
	​
	$
	5,257,058

	Farnell
	​
	​
	398,882
	​
	​
	347,094

	Avnet Sales
	​
	$
	5,898,572
	​
	$
	5,604,152

	​
	​
	​
	​
	​
	​
	​

	Significant Segment Expenses and Operating Income:
	​
	​
	​
	​
	​
	​

	Electronic Components
	​
	​
	​
	​
	​
	​

	Cost of goods sold
	​
	$
	4,992,639
	​
	$
	4,740,029

	Selling, general and administrative expenses
	​
	​
	348,037
	​
	​
	319,660

	Operating income
	​
	$
	159,014
	​
	$
	197,369

	​
	​
	​
	​
	​
	​
	​

	Farnell
	​
	​
	​
	​
	​
	​

	Cost of goods sold
	​
	$
	291,168
	​
	$
	256,757

	Selling, general and administrative expenses
	​
	​
	90,617
	​
	​
	88,478

	Operating income
	​
	$
	17,097
	​
	$
	1,859

	​
	​
	​
	​
	​
	​
	​

	Total reportable segment operating income
	​
	$
	176,111
	​
	$
	199,228

	​
	​
	​
	​
	​
	​
	​

	Corporate
	​
	​
	​
	​
	​
	​

	Corporate expenses
	​
	$
	(25,424)
	​
	$
	(30,284)

	Restructuring, integration, and other expenses
	​
	 
	(8,291)
	​
	 
	(26,351)

	Amortization of acquired intangible assets and other
	​
	​
	(364)
	​
	​
	(368)

	Avnet operating income
	​
	$
	142,032
	​
	$
	142,225

	​
	​
	​
	​
	​
	​
	​

	Capital expenditures:
	​
	​
	​
	​
	​
	​

	Electronic Components
	​
	$
	20,730
	​
	$
	30,641

	Farnell
	​
	​
	3,857
	​
	​
	1,133

	Corporate
	​
	​
	2
	​
	​
	2

	​
	​
	$
	24,589
	​
	$
	31,776

	Depreciation & amortization expense:
	​
	​
	​
	​
	​
	​

	Electronic Components
	​
	$
	11,873
	​
	$
	13,842

	Farnell
	​
	​
	4,954
	​
	​
	6,031

	Corporate
	​
	​
	12
	​
	​
	10

	​
	​
	$
	16,839
	​
	$
	19,883

	Sales, by geographic area:
	​
	​
	​
	​
	​
	​

	Americas
	​
	$
	1,369,920
	​
	$
	1,329,884

	EMEA
	​
	 
	1,665,879
	​
	 
	1,668,169

	Asia
	​
	 
	2,862,773
	​
	 
	2,606,099

	Avnet Sales
	​
	$
	5,898,572
	​
	$
	5,604,152


​
​
​
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AVNET, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
[bookmark: Tc_UzC_G9JHEkWgxXUlRNZyHA_14_5][bookmark: Tc_kGljVQi0_USeBp0pfB7Kdg_14_2][bookmark: Tc_TPNKdwPIxEGQ_fYQWMcw6A_14_0][bookmark: Tc_bWLlmV_sJkCm5xKxjehLZQ_13_0][bookmark: Tc_3hTXi_D9q0S-HHnn6XFoHw_12_0][bookmark: Tc_rGIFtRjN-0mlfq-JpMVcAg_11_5][bookmark: Tc_cNCUD5zQa0aMm9s8et1i7g_11_2][bookmark: Tc_KJ5HBg0nmUeszOkT15Znqw_11_0][bookmark: Tc_F0Z_TYemX0y1TCCLjNMy1w_10_0][bookmark: Tc_NUU9C5HEIEulIR6yPJ600g_8_5][bookmark: Tc_M1-_IvOE6kCW5Jm8Rlg7Pw_8_2][bookmark: Tc___TFe8LOq0usaGCV7VAMIw_7_0][bookmark: Tc_0b-UU5HgnEiUVJGT-dO6kA_6_0][bookmark: Tc_oNxU8jqkm0SIdxyvB_RXPg_5_5][bookmark: Tc_ERSKOcbfzUuFlZmD2JHztg_5_2][bookmark: Tc_-RJzCfvNZEmSgjYkF3ANBA_5_0][bookmark: Tc_Wmucr2WDY0SihDYjhDX_xA_4_0][bookmark: Tc_sGiHk9M1PUa7yJ3M6eELqg_3_2][bookmark: Tc_qyat0SoT3EGzja7033Q2xg_2_5][bookmark: Tc_ks6yhh0GsUmi7kfUeWiT_g_2_2][bookmark: Tc_DRLx5COCA0uzZGzT9wKhoQ_1_5][bookmark: Tc_vdAAR0UeJE6l1KV77UHrYQ_1_2][bookmark: _4336503d_3d40_464c_89c0_bdea73ec8b55]Assets by segment and property, plant and equipment, net, by geographic area as follows:
	​

	​

	​

	​

	​

	​

	​


	​
	​
	September 27,
	​
	June 28,

	​
	​
	2025
	​
	2025

	

	​
	​
	(Thousands)

	Assets:
	​
	​
	​
	​
	​
	​

	Electronic Components
	​
	$
	10,318,401
	​
	$
	9,984,932

	Farnell
	​
	 
	1,749,027
	​
	 
	1,742,437

	Corporate
	​
	 
	346,929
	​
	​
	391,184

	​
	​
	$
	12,414,357
	​
	$
	12,118,553

	​
	​
	​
	​
	​
	​
	​

	Property, plant and equipment, net:
	​
	​
	​
	​
	​
	​

	Americas
	​
	$
	157,172
	​
	$
	154,927

	EMEA
	​
	 
	487,508
	​
	 
	489,664

	Asia
	​
	 
	21,300
	​
	 
	22,656

	Total 
	​
	$
	665,980
	​
	$
	667,247


​
​
​
​
​
​
[bookmark: Tc_cV26yeWGJU6qgRvOEOW_dw_5_8][bookmark: Tc_db7q7dUl3USK4pM-TGwZgQ_5_5][bookmark: Tc_ShU1xAbE90yAb3iS0i85ZQ_5_2][bookmark: Tc_2iDbZ3hSYk28F7GM-ANb3Q_5_0][bookmark: Tc_9stgbYoPBE25aMKelEnnoA_4_6][bookmark: Tc_6fvOLXwk7Uibum1vkY8jHQ_4_0][bookmark: Tc_4Fcv0Sk270uZOasAF6OxnQ_3_8][bookmark: Tc_jHnmKBO0HU25oc90RY74tQ_3_5][bookmark: Tc_ANo3l1EEWkaV-ZjI1vEE0w_3_2][bookmark: Tc_5pL-T0fJsUO29AzYtxDBWQ_2_2][bookmark: Tc_zbHdgdr83EC_5iSlKvgDTw_1_8][bookmark: Tc_xLkt7_v4tESkyxMenILMmQ_1_5][bookmark: Tc_6y7vwx5RDEW7aWgoMmzt4g_1_2][bookmark: _df995650_56e5_4e47_aa5f_5348cb1edf1f][bookmark: bm_13_Restructuring_integration_and_othe]13. Restructuring expenses
Fiscal 2026
During fiscal 2026, the Company incurred restructuring expenses primarily related to headcount reductions including from the planned closure of certain distribution centers intended to reduce future operating expenses. The following table presents the activity during the first quarter of fiscal 2026 related to the restructuring liabilities established during fiscal 2026:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Severance
	    
	Other
	    
	Total

	

	​
	​
	(Thousands)

	Fiscal 2026 restructuring expenses
	​
	$
	1,644
	​
	$
	(13)
	​
	$
	1,631

	Cash payments
	​
	 
	(1,079)
	​
	​
	—
	​
	​
	(1,079)

	Balance at September 27, 2025
	​
	$
	565
	​
	$
	(13)
	​
	$
	552


​
Severance expense recorded in the first quarter of fiscal 2026 related to the reduction, or planned reduction, of approximately 50 employees, primarily in operations, distribution centers, and business support functions. The $1.6 million of restructuring expenses recorded in the first quarter of fiscal 2026 was related to EC. The Company expects the majority of the remaining amounts to be paid by the end of fiscal 2026.
​
Fiscal 2025
During fiscal 2025, the Company incurred restructuring expenses primarily related to severance of which $19.4 million remained unpaid at the end of fiscal 2025 and $15.0 million remained unpaid at the end of the first quarter of fiscal 2026. These remaining restructuring liabilities are expected to be paid by the end of fiscal 2026. 
​
​
​
​
​
​
​
​
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[bookmark: _530672a6_4ad2_4cf1_a9ca_6e3dd384133e]This Quarterly Report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) with respect to the financial condition, results of operations, and business of the Company. Many of these statements can be found by looking for words like “continue,” “believes,” “projected,” “plans,” “expects,” “anticipates,” “should,” “will,” “may,” “estimates,” or similar expressions in this Quarterly Report or in documents incorporated by reference in this Quarterly Report. These forward-looking statements are subject to numerous assumptions, risks, and uncertainties. The following important factors, in addition to those discussed elsewhere in this Quarterly Report, and the Company’s Annual Report on Form 10-K for the fiscal year ended June 28, 2025, and subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, could affect the Company’s future results of operations, and could cause those results or other outcomes to differ materially from those expressed or implied in the forward-looking statements: geopolitical events and military conflicts; pandemics and other health-related crises; competitive pressures among distributors of electronic components; an industry down-cycle in semiconductors; relationships with key suppliers and allocations of products by suppliers; accounts receivable defaults; risks relating to the Company’s international sales and operations, including risks relating to repatriating cash, foreign currency fluctuations, inflation, duties and taxes, tariffs, sanctions and trade restrictions, and compliance with international and U.S. laws; risks relating to acquisitions, divestitures and investments; adverse effects on the Company’s supply chain, operations of its distribution centers, shipping costs, third-party service providers, customers and suppliers, including as a result of issues caused by military conflicts, terrorist attacks, natural and weather-related disasters, pandemics and health related crises, warehouse modernization, and relocation efforts; risks related to cyber security attacks, other privacy and security incidents, and information systems failures, including related to current or future implementations, integrations, and upgrades; general economic and business conditions (domestic, foreign and global) affecting the Company’s operations and financial performance and, indirectly, the Company’s credit ratings, debt covenant compliance, liquidity, and access to financing; constraints on employee retention and hiring; and legislative or regulatory changes.
​
Any forward-looking statement speaks only as of the date on which that statement is made. Except as required by law, the Company assumes no obligation to update any forward-looking statement to reflect events or circumstances that occur after the date on which the statement is made.
​
[bookmark: Item_2][bookmark: Item_2_Managements_Discussion_and_Analy][bookmark: Item_2][bookmark: Item_2_Managements_Discussion_and_Analy]
	Item 2.
	Management’s Discussion and Analysis of Financial Condition and Results of Operations


For a description of the Company’s critical accounting policies and an understanding of Avnet and the significant factors that influenced the Company’s performance during the quarter ended September 27, 2025, this Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) should be read in conjunction with the consolidated financial statements, including the related notes, appearing in Item 1 of this Quarterly Report on Form 10-Q, as well as the Company’s Annual Report on Form 10-K for the fiscal year ended June 28, 2025.
[bookmark: _Hlk85693413]The discussion of the Company’s results of operations includes references to the impact of foreign currency translation. When the U.S. Dollar strengthens and the stronger exchange rates are used to translate the results of operations of Avnet’s subsidiaries denominated in foreign currencies, the result is a decrease in U.S. Dollars of reported results. Conversely, when the U.S. Dollar weakens, the weaker exchange rates result in an increase in U.S. Dollars of reported results. In the discussion that follows, results excluding this impact, primarily for subsidiaries in Europe, the Middle East and Africa (“EMEA”) and Asia/Pacific (“Asia”), are referred to as “constant currency.”
​
In addition to disclosing financial results that are determined in accordance with generally accepted accounting principles in the U.S. (“GAAP”), the Company also discloses certain non-GAAP financial information, including:
	
	●
	“Adjusted operating income,” which is operating income excluding (i) restructuring, integration, and other expenses, and (ii) amortization of acquired intangible assets.


​
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The reconciliation of operating income to adjusted operating income is presented in the following table:
	​

	​

	​

	​

	​

	​

	​


	​
	​
	First Quarters Ended

	​
	    
	September 27,
	    
	September 28,

	​
	​
	2025
	    
	2024

	

	​
	​
	(Thousands)

	Operating income
	​
	$
	142,032
	​
	$
	142,225

	Restructuring, integration, and other expenses
	​
	 
	8,291
	​
	 
	26,351

	Amortization of acquired intangible assets 
	​
	 
	364
	​
	 
	368

	Adjusted operating income 
	​
	$
	150,687
	​
	$
	168,944


​
Management believes that providing this additional information is useful to financial statement users to better assess and understand operating performance, especially when comparing results with prior periods or forecasting performance for future periods, primarily because management typically monitors the business with and without these adjustments to GAAP results. Management also uses these non-GAAP measures to establish operational goals and, in many cases, for measuring performance for compensation purposes. However, any analysis of results on a non-GAAP basis should be used in conjunction with results presented in accordance with GAAP.
OVERVIEW
Organization
Avnet, Inc., including its consolidated subsidiaries (collectively, the “Company” or “Avnet”), is a leading global electronic component distributor and solutions provider that has served customers’ evolving needs for more than a century. Founded in 1921, the Company works with suppliers in every major technology segment to serve customers in more than 140 countries.
​
Avnet has two primary operating groups — Electronic Components (“EC”) and Farnell, which are discussed further in Note 12 “Segment information” to the Company’s consolidated financial statements included in this Quarterly Report on Form 10-Q.
​
Industry outlook
The Company’s operations subject it to tariffs and other trade protection measures. The U.S. administration has instituted certain changes, and may make additional changes, in trade policies that include the negotiation or termination of trade agreements, higher tariffs on imports into the U.S., and other measures affecting trade between the U.S. and other countries from which the Company imports. Due in part to these measures, some countries are changing their trade policies relating to goods imported from the U.S. These global trade disruptions and geopolitical tensions, together with any related downturns in the global economy, could dampen customer demand, increase market volatility, and impact currency exchange rates, all of which could materially and adversely affect the Company’s financial performance. Evaluating and complying with new and future trade measures diverts management’s attention from existing initiatives, which may negatively impact the Company’s business operations.
​
The impact of these changes in trade policies will depend on various factors, including (i) when trade measures are implemented, (ii) the ultimate amount, scope, nature, and duration of tariffs and other trade measures, and (iii) the extent to which the Company can mitigate impacts and pass on any increased costs associated with these changes. In addition, the impact of trade disruptions on general economic conditions and demand for electronic components is difficult to predict.
​
The Company employs and continues to develop systems and other measures to mitigate the impact of tariffs, including selective supply chain, logistics, and pricing actions. The Company also has contingency plans to respond to a range of economic scenarios. The Company’s management continues to monitor and evaluate the changing tariff situation, as well as the overall environment in the electronic components industry. However, despite these efforts, the Company may not be able to fully mitigate the impact of changes in trade policies or an economic downturn.
19
Table of Contents
​
The global electronic components market has a history of cyclical downturns followed by periods of increased demand. Beginning in the second half of calendar year 2023, the industry began to experience a downturn marked by a decrease in sales due to a combination of elevated customer inventory levels and lower underlying demand for electronic components. As a result, the Company has seen decreased sales, resulting in lower operating income. The duration of the current downturn remains uncertain, however, in the first quarter of fiscal 2026, the Company saw year over year and quarter over quarter sales improvements in the Americas and Asia regions of EC as well as in its Farnell operating group. The Company’s EMEA region of EC continues to have year-over-year sales declines. The Company expects sales in the second quarter of fiscal 2026 to increase approximately 2% compared to first quarter sales of fiscal 2026.
​
Additionally, the Company’s total inventories relative to its sales continue to be higher than they have historically been as a result of this industry downturn. The Company has and may in the future purchase additional inventories in certain components even in an industry downturn, if the Company believes the purchase will benefit the Company’s financial or strategic business objectives.
​
[bookmark: Results_of_operations]Results of Operations
[bookmark: _Hlk164167237][bookmark: _Hlk164167237]
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	Quarters Ended
	​
	​
	​
	​
	​
	​
	​

	​
	Q1 2026
	  
	Q1 2025
	  
	Variance
	​
	Variance %

	

	​
	($ in millions, unless otherwise stated)

	Sales
	$
	5,899
	​
	​
	$
	5,604
	​
	​
	$
	294
	​
	​
	5.3
	%

	Gross profit
	​
	615
	​
	​
	​
	607
	​
	​
	​
	7
	​
	​
	1.2
	​

	Selling, general and administrative expenses
	​
	464
	​
	​
	​
	439
	​
	​
	​
	26
	​
	​
	5.9
	​

	Restructuring, integration, and other expenses
	​
	8
	​
	​
	​
	26
	​
	​
	​
	(18)
	​
	​
	(68.5)
	​

	Operating income
	​
	142
	​
	​
	​
	142
	​
	​
	​
	(0)
	​
	​
	(0.1)
	​

	Adjusted operating income
	​
	151
	​
	​
	​
	169
	​
	​
	​
	(18)
	​
	​
	(10.8)
	​

	Other expense, net
	​
	(5)
	​
	​
	​
	(3)
	​
	​
	​
	(2)
	​
	​
	79.6
	​

	Interest and other financing expenses, net
	​
	(60)
	​
	​
	​
	(64)
	​
	​
	​
	5
	​
	​
	(7.3)
	​

	Income tax expense
	​
	25
	​
	​
	​
	16
	​
	​
	​
	9
	​
	​
	58.8
	​

	Net income
	​
	52
	​
	​
	​
	59
	​
	​
	​
	(7)
	​
	​
	(12.2)
	​

	Diluted earnings per share
	​
	0.61
	​
	​
	​
	0.66
	​
	​
	​
	(0.05)
	​
	​
	(7.6)
	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Other Metrics
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Gross profit margin
	​
	10.4
	%
	​
	​
	10.8
	%
	​
	​
	(42)
	bps
	​
	(0.4)
	%

	Operating income margin
	​
	2.4
	%
	​
	​
	2.5
	%
	​
	​
	(13)
	bps
	​
	(0.1)
	%

	Adjusted operating income margin
	​
	2.6
	%
	​
	​
	3.0
	%
	​
	​
	(46)
	bps
	​
	(0.5)
	%

	Effective tax rate
	​
	32.6
	%
	​
	​
	21.1
	%
	​
	​
	1,151
	bps
	​
	11.5
	%


​
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Sales
The following table presents the percentage change in sales for the first quarter of fiscal 2026 as compared to the first quarter of fiscal 2025, by geographic region and operating group.
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Quarter Ended

	​
	​
	September 27, 2025

	​
	​
	​
	​
	Sales

	​
	​
	​
	​
	Year-Year %

	​
	​
	Sales
	​
	Change in

	​
	​
	Year-Year %
	​
	Constant

	​
	    
	Change
	​
	Currency

	Avnet
	​
	5.3
	%
	​
	3.6
	%

	Avnet by region
	​
	​
	​
	​
	​
	​

	Americas
	​
	3.0
	%
	​
	3.0
	%

	EMEA
	​
	(0.1)
	%
	​
	(5.6)
	%

	Asia
	​
	9.9
	%
	​
	9.7
	%

	Avnet by operating group
	​
	​
	​
	​
	​
	​

	EC
	​
	4.6
	%
	​
	3.0
	%

	Farnell
	​
	14.9
	%
	​
	12.5
	%


​
[bookmark: _Hlk21930440][bookmark: _Hlk69537729]Sales of $5.90 billion for the first quarter of fiscal 2026 increased $294.4 million, or 5.3%, as compared to $5.60 billion for the same quarter last year reflecting year-over-year sales growth in both the EC and Farnell operating groups.
​
EC sales of $5.50 billion in the first quarter of fiscal 2026 increased $242.6 million, or 4.6%, from the prior year first quarter sales of $5.26 billion, with the Americas and Asia regions contributing to the increase offset by sales declines in the EMEA region. The increase in sales is primarily due to increased demand in the Asia region, most notably in the transportation, compute and communication sectors.
​
Farnell sales for the first quarter of fiscal 2026 were $398.9 million, reflecting an increase of $51.8 million, or 14.9%, compared to the same period in the prior year. The increase in sales in the first quarter of fiscal 2026 is primarily due to improvement in demand for single board computers globally and for on-the-board electronic components in the Asia and Americas regions.
​
Gross Profit
The Company’s gross profit and gross profit margin are primarily affected by sales volume, product mix, and geographic sales mix. Gross profit for the first quarter of fiscal 2026 increased $7.4 million, or 1.2% from the first quarter of fiscal 2025. This increase is primarily due to sales volume increases in both operating groups partially offset by the decline in gross profit margin in the EC operating group including the impact from geographical sales mix.
​
Gross profit margin decreased by 42 basis points to 10.4% for the first quarter of fiscal 2026 when compared to the first quarter of fiscal 2025. The decrease in gross profit margin was partially due to a geographic sales mix to Asia. Sales in the higher gross profit margin western regions represented approximately 51% of sales in the first quarter of fiscal 2026, versus 53% of sales during the first quarter of fiscal 2025. The remaining reduction in gross profit margin was due to declines in gross margin in the EC Americas and EMEA regions primarily due to changes in customer and product mix.
​
EC gross profit margin decreased year over year largely due to the factors discussed above. Farnell gross profit margin increased year over year, primarily due to an increase in product mix of on-the-board components.
​
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Selling, General and Administrative Expenses
Selling, general, and administrative expenses (“SG&A expenses”) increased $25.7 million or 5.9% from the first quarter of fiscal 2025. The increase in SG&A expenses is primarily due to increases in variable operating expenses associated with the increase in sales volumes discussed above and the impact of changes in foreign currency translation rates.
​
Management monitors SG&A expenses as a percentage of sales and as a percentage of gross profit. In the first quarter of fiscal 2026, SG&A expenses were 7.9% of sales and 75.5% of gross profit, as compared with 7.8% and 72.2%, respectively, in the first quarter of fiscal 2025. The year-over-year increase in SG&A expenses as a percentage of gross profit is primarily due to the decline in gross profit margin in EC discussed further above.
​
[bookmark: _Hlk164186309]Restructuring, Integration, and Other Expenses
The Company recorded total restructuring, integration, and other expense in the first quarter of fiscal 2026 of $8.3 million, consisting of $1.6 million of severance and other employee-related expenses, and $6.7 million of integration and other costs. The after-tax impact of restructuring, integration, and other expenses were $5.8 million and $0.07 per share on a diluted basis.
​
Comparatively, the Company recorded restructuring, integration, and other expenses of $26.4 million during the first quarter of fiscal 2025 consisting of severance costs of $3.4 million, facility exits costs of $5.2 million, asset impairments of $14.9 million, and integration and other costs of $2.9 million.
​
[bookmark: a1147]See Note 13 “Restructuring expenses” to the Company’s consolidated financial statements included in this Quarterly Report on Form 10-Q.
​
Operating Income
Operating income for the first quarter of fiscal 2026 was $142.0 million, a decrease of $0.2 million or 0.1%, year over year. Operating income margin for the first quarter of fiscal 2026 was 2.4%, a decrease of 13 basis points compared to 2.5% in the first quarter of fiscal 2025. Adjusted operating income for the first quarter of fiscal 2026 was $150.7 million, a decrease of $18.3 million, or 10.8%. Adjusted operating income margin for the first quarter of fiscal 2026 was 2.6% compared to 3.0% in the first quarter of fiscal 2025. The decreases in adjusted operating income and adjusted operating income margin are primarily due to the decreases in gross profit margin and the increase in SG&A expenses as discussed further above.
​
Comparing the first quarter of fiscal 2026 to the first quarter of fiscal 2025, EC operating income decreased 19.4% to $159.0 million, and EC operating income margin decreased 86 basis points to 2.9%, with decreases in the EMEA and Americas regions partially offset by an improvement in the Asia region. Farnell operating income increased 819.7% to $17.1 million in the first quarter of fiscal 2026. Farnell operating income margin increased 375 basis points year over year to 4.3%. The increases in operating income and operating income margin in Farnell are due to the higher sales and higher gross profit margin with only a slight increase in SG&A expenses. 
​
Interest and Other Financing Expenses, Net and Other Expense, Net
[bookmark: keyword]Interest and other financing expenses in the first quarter of fiscal 2026 were $59.8 million, a decrease of $4.7 million as compared to $64.4 million in the first quarter of fiscal 2025. The decrease in interest and other financing expenses in the first quarter of fiscal 2026 compared to fiscal 2025 is primarily a result of lower average borrowing rates.
​
The Company had other expenses of $5.5 million in the first quarter of fiscal 2026 compared to other expenses of $3.0 million in the first quarter of fiscal 2025. The increase in other expenses in the first quarter of fiscal 2026 is primarily due to increases in foreign currency translation losses. 
​
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Income Tax 
Income tax expense for the first quarter of fiscal 2026 was $25.1 million reflecting an effective tax rate of 32.6% compared to $15.8 million, reflecting an effective tax rate of 21.1% in the first quarter of fiscal 2025. The increase in the effective tax rate for the first quarter of fiscal 2026 as compared to the first quarter of fiscal 2025 was primarily due the effect of changes in tax rates enacted in foreign jurisdictions and increases to unrecognized tax benefit reserves net of settlements. 
​
Net Income
As a result of the factors described above, the Company’s net income for the first quarter of fiscal 2026 was $51.7 million, or $0.61 per share on a diluted basis, as compared with $59.0 million, or $0.66 per share on a diluted basis, in the first quarter of fiscal 2025. Diluted earnings per share in the first quarter of fiscal 2026 benefited from a 5.5% reduction in diluted shares outstanding compared to the first quarter of fiscal 2025, primarily due to share repurchases over the past year.
​
[bookmark: Liquidity_and_Capital_Resources]LIQUIDITY AND CAPITAL RESOURCES
Cash Flow
Operating Activities
[bookmark: _Hlk124836429]Net cash used for operating activities was $144.6 million for the first quarter of fiscal 2026, compared to net cash provided by operating activities of $106.3 million for the first quarter of fiscal 2025. The $250.9 million increase in net cash used for operating activities year over year is primarily due to cash used for working capital and other. Cash used for working capital and other was $217.5 million during the first quarter of fiscal 2026, compared to $0.8 million of cash generated during the first quarter of fiscal 2025, with the difference attributable primarily to an increase in accounts receivable primarily to support the growth in Asia sales. 
​
Financing Activities
Net proceeds of debt totaled $320.8 million during the first quarter of fiscal 2026, including net proceeds of $633.8 million from the issuance of Convertible Notes, and $277.3 million for term loans and other debt, partially offset by net repayments of $290.9 million under the Credit Facility, and $299.4 million under the Securitization Program. This compares to $15.7 million of net proceeds during the first quarter of the prior fiscal year. The Company has repurchased $138.3 million of common stock under its share repurchase plan during the first quarter of fiscal 2026 compared to $100.0 million in the same period of the prior fiscal year. The Company paid cash dividends to shareholders of $0.35 per share, or $28.5 million, during the first quarter of fiscal 2026 as compared to $0.33 per share, or $28.9 million, during the first quarter of fiscal 2025. 
​
Investing Activities
[bookmark: _Hlk195630493]Net cash used in investing activities decreased during the first quarter of fiscal 2026 by $6.9 million, when compared to the same period in fiscal 2025, primarily due to a decrease in capital expenditures. 
​
Contractual Obligations
For a detailed description of the Company’s long-term debt and lease commitments for the next five years and thereafter, see Long-Term Contractual Obligations appearing in Item 7 of the Company’s Annual Report on Form 10-K for the fiscal year ended June 28, 2025 and Note 4 “Debt” to the Company’s consolidated financial statements included in this Quarterly Report on Form 10-Q. There are no material changes to this information outside of the issuance of Convertible Notes, entering into a term loan and other normal borrowings and repayments of long-term debt and operating lease payments. The Company does not currently have any material non-cancellable commitments for capital expenditures or inventory purchases outside of the normal course of business.
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​
Financing Transactions
See Note 4, “Debt” to the Company’s consolidated financial statements included in this Quarterly Report on Form 10-Q for additional information on financing transactions, including the Credit Facility, the Securitization Program, and other outstanding notes and debt as of September 27, 2025. The Company was in compliance with all covenants under the Credit Facility and the Securitization Program as of September 27, 2025, and June 28, 2025.
​
The Company has various lines of credit, financing arrangements, and other forms of bank debt in the U.S. and various foreign locations to fund the working capital, foreign exchange, overdraft, capital expenditure, and letter of credit needs of its wholly owned subsidiaries. Outstanding borrowings under such forms of debt at the end of first quarter of fiscal 2026 was $119.6 million.
​
As an alternative form of liquidity outside of the United States, the Company sells certain of its trade accounts receivable on a non-recourse basis to financial institutions pursuant to factoring agreements. The Company accounts for these transactions as sales of receivables and presents cash proceeds as cash provided by operating activities in the consolidated statements of cash flows. Factoring fees for the sales of trade accounts receivable are recorded within “Interest and other financing expenses, net” of the consolidated financial statements.
​
Liquidity
The Company held cash and cash equivalents of $175.5 million as of September 27, 2025, of which $146.0 million was held outside the United States. As of June 28, 2025, the Company held cash and cash equivalents of $192.4 million, of which $181.8 million was held outside of the United States.
​
During periods of weakening demand in the electronic components industry, the Company typically generates cash from operating activities. Conversely, the Company will use cash for working capital requirements during periods of higher growth. The Company generated $473.6 million in cash flows from operating activities over the trailing four fiscal quarters ended September 27, 2025.
​
Liquidity is subject to many factors, such as normal business operations and general economic, financial, competitive, legislative, and regulatory factors that are beyond the Company’s control. Cash balances held in foreign locations that cannot be remitted back to the U.S. in a tax efficient manner are generally used for ongoing working capital, including the need to purchase inventories, capital expenditures, and other foreign business needs. In addition, local government regulations may restrict the Company’s ability to move funds among various locations under certain circumstances. Management does not believe such restrictions would limit the Company’s ability to pursue its intended business strategy.
​
In September 2025, the Company issued $650 million aggregate principal amount of convertible senior notes due 2030 (see Note 4). The Company used the net proceeds to (i) reduce the Credit Facility by $533.8 million and (ii) repurchase $100 million of the Company’s common stock in privately negotiated transactions entered into in connection with the convertible debt offering.
​
As of the end of the first quarter of fiscal 2026, the Company had a combined total borrowing capacity of $2.0 billion under the Credit Facility and the Securitization Program. There were $122.7 million of borrowings outstanding and $0.8 million in letters of credit issued under the Credit Facility, and $200.6 million outstanding under the Securitization Program, resulting in approximately $1.68 billion of total committed availability as of September 27, 2025. Availability under the Securitization Program is subject to the Company having sufficient eligible trade accounts receivable in the United States to support desired borrowings. The Company expects to repay the $550 million Notes due April 2026 using cash on hand and availability under the Credit Facility.
​
During the first quarter of fiscal 2026, the Company had an average daily balance outstanding of approximately $774.9 million under the Credit Facility, and approximately $484.7 million under the Securitization Program. The Company also has average borrowings that are higher than quarter end borrowings from various lines of credit, financing arrangements, and other forms of bank debt in the U.S. and various foreign locations.
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​
As of September 27, 2025, the Company does not expect to repurchase additional shares until its’ consolidated leverage ratio returns to historical levels. When share repurchases resume, the Company may repurchase stock from time to time at the discretion of management, subject to strategic considerations, market conditions (including share price), and other factors. The Company may terminate or limit the share repurchase program at any time without prior notice. The Company has $225.8 million of shares of capacity remaining on the share repurchase program approved by the Board of Directors.
​
The Company has historically paid quarterly cash dividends on shares of its common stock, and future dividends are subject to approval by the Board of Directors. During the first quarter of fiscal 2026, the Board of Directors approved a dividend of $0.35 per share, which resulted in $28.5 million of dividend payments during the quarter.
​
The Company continually monitors and reviews its liquidity position and funding needs. Management believes that the Company’s ability to generate operating cash flows through the liquidation of working capital in the future and available borrowing capacity, including capacity for the non-recourse sale of trade accounts receivable, will be sufficient to meet its future liquidity needs. Additionally, the Company believes that it has sufficient access to additional liquidity from the capital markets if necessary. 
​
Recently Issued Accounting Pronouncements
See Note 1, “Basis of presentation and new accounting pronouncements” to the Company’s consolidated financial statements included in this Quarterly Report on Form 10-Q for a description of recently issued accounting pronouncements.
​
[bookmark: Item_3_Quantitative_and_Qualitative_Disc][bookmark: _01944266_4f7d_403d_804f_6dd2fd4e9557][bookmark: Item_3_Quantitative_and_Qualitative_Disc][bookmark: _01944266_4f7d_403d_804f_6dd2fd4e9557]
	Item 3.
	Quantitative and Qualitative Disclosures About Market Risk


The Company seeks to reduce earnings and cash flow volatility associated with changes in interest rates and foreign currency exchange rates through financial arrangements that are intended to provide an economic hedge against the risks associated with such volatility. The Company continues to have exposure to such risks to the extent they are not economically hedged.
​
See Item 7A, Quantitative and Qualitative Disclosures About Market Risk, in the Company’s Annual Report on Form 10-K for the fiscal year ended June 28, 2025, for further discussion of market risks associated with foreign currency exchange rates and interest rates. Avnet’s exposure to such risks has not changed materially since June 28, 2025, as the Company continues to economically hedge the majority of its foreign currency exchange exposures. Thus, any increase or decrease in the fair value of the Company’s forward foreign currency exchange contracts is generally offset by an opposite effect on the related economically hedged position. For interest rate risk, the Company continues to maintain a combination of fixed and variable rate debt to mitigate the exposure to fluctuations in market interest rates.
​
See Liquidity and Capital Resources — Financing Transactions appearing in Item 2 of this Quarterly Report on Form 10-Q for further discussion of the Company’s financing transactions and capital structure. As of September 27, 2025, approximately 77% of the Company’s debt bears interest at a fixed rate and 23% of the Company’s debt bears interest at variable rates. Therefore, a hypothetical 1.0% (100 basis points) increase in interest rates would result in a $1.7 million decrease in income before income taxes in the Company’s consolidated statement of operations for the first quarter of fiscal 2026.
​
[bookmark: Item_4_Controls_and_Procedures][bookmark: _8c1ec2e8_89eb_4eb1_94b2_181449f10618][bookmark: Item_4_Controls_and_Procedures][bookmark: _8c1ec2e8_89eb_4eb1_94b2_181449f10618]
	Item 4.
	Controls and Procedures


The Company’s management, including its Chief Executive Officer and Chief Financial Officer, have evaluated the effectiveness of the Company’s disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934 (the “Exchange Act”)) as of the end of the reporting period covered by this Quarterly Report on Form 10-Q. Based on such evaluation, the Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of the period covered by this Quarterly Report on Form 10-Q, the Company’s disclosure controls and procedures are effective such that material information required to be disclosed by the Company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized, and reported, within 
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the time periods specified by the Securities and Exchange Commission’s rules and forms and is accumulated and communicated to management, including the Company’s principal executive officer and principal financial officer, as appropriate, to allow timely decisions regarding required disclosure.
​
During the first quarter of fiscal 2026, there were no changes to the Company’s internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act) that materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting.
​
​
[bookmark: PART_II_OTHER_INFORMATION][bookmark: _b6f7b574_0bfe_4be6_b085_0f8c9caca141]PART II
OTHER INFORMATION
[bookmark: Item_1_Legal_Proceedings][bookmark: Item_1_Legal_Proceedings]
	Item 1.
	Legal Proceedings


Pursuant to SEC regulations, including but not limited to Item 103 of Regulation S-K, the Company regularly assesses the status of and developments in pending environmental and other legal proceedings to determine whether any such proceedings should be identified specifically in this discussion of legal proceedings, and has concluded that no particular pending legal proceeding requires public disclosure. Based on the information known to date, management believes that the Company has appropriately accrued in its consolidated financial statements for its share of the estimable costs of environmental and other legal proceedings.
​
The Company is also currently subject to various pending and potential legal matters and investigations relating to compliance with governmental laws and regulations, including import/export and environmental matters. The Company currently believes that the resolution of such matters will not have a material adverse effect on the Company’s financial position or liquidity but could possibly be material to its results of operations in any single reporting period.
​
[bookmark: Item_1A_Risk_Factors][bookmark: Item_1A_Risk_Factors]
	Item 1A.
	Risk Factors


The discussion of the Company’s business and operations should be read together with the risk factors contained in Item 1A of its Annual Report on Form 10-K for the fiscal year ended June 28, 2025, which describe various risks and uncertainties to which the Company is or may become subject. These risks and uncertainties have the potential to affect the Company’s business, financial condition, results of operations, cash flows, strategies or prospects in a material and adverse manner. As of September 27, 2025, there have been no material changes to the risk factors set forth in the Company’s Annual Report on Form 10-K for the fiscal year ended June 28, 2025.
​
[bookmark: Item_2_Unregistered_Sales_of_Equity_Secu][bookmark: Item_2_Unregistered_Sales_of_Equity_Secu]
	Item 2.
	Unregistered Sales of Equity Securities and Use of Proceeds


[bookmark: _Hlk176516288]The Company’s Board of Directors has approved the repurchase plan of up to an aggregate of $600 million of common stock. The following table includes the Company’s monthly purchases of the Company’s common stock, excluding excise tax, during the first quarter of fiscal 2026, under the share repurchase program, which is part of publicly announced plans, in addition to the shares repurchased concurrently with the Company’s issuance of its Convertible Notes (refer to Note 4).
​
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	Plans or Programs 
	 

	June 29 – July 26
	    
	268,630
	​
	$
	54.04
	​
	268,630
	​
	​
	349,602,000
	​

	July 27 – August 23
	 
	456,297
	​
	$
	52.14
	​
	456,297
	​
	​
	325,813,000
	​

	August 24 – September 27
	 
	1,921,229
	​
	$
	52.05
	​
	1,921,229
	​
	​
	225,813,000
	​


​
​
​
​
​
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[bookmark: Item_6_Exhibits][bookmark: _77e8ee0c_3bde_48f9_8f39_b8b5e3773bb9][bookmark: Item_6_Exhibits][bookmark: _77e8ee0c_3bde_48f9_8f39_b8b5e3773bb9]
	Item 6.
	Exhibits


	Exhibit
	​
	​

	Number
	    
	Exhibit

	​
	​
	​

	31.1*
	​
	Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

	​
	​
	​

	31.2*
	​
	Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

	​
	​
	​

	32.1**
	​
	Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	​
	​
	​

	32.2**
	​
	Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

	​
	​
	​

	101.INS*
	​
	XBRL - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL document.

	​
	​
	​

	101.SCH*
	​
	XBRL Taxonomy Extension Schema Document.

	​
	​
	​

	101.DEF*
	​
	XBRL Taxonomy Extension Definition Linkbase Document.

	​
	​
	​

	101.CAL*
	​
	XBRL Taxonomy Extension Calculation Linkbase Document.

	​
	​
	​

	101.LAB*
	​
	XBRL Taxonomy Extension Label Linkbase Document.

	​
	​
	​

	101.PRE*
	​
	XBRL Taxonomy Extension Presentation Linkbase Document.


​
	*
	Filed herewith.

	**
	Furnished herewith. The information in these exhibits shall not be deemed to be “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to liability under that section, and shall not be incorporated by reference into any filing under the Securities Act or the Exchange Act, except to the extent that the registrant specifically incorporates it by reference.


​
​
​
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[bookmark: Signature_Page][bookmark: _7af24e95_9fd7_40d9_b330_2722fc4a7981]SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
​
Date: October 31, 2025
	​
	AVNET, INC.

	​
	​
	​

	​
	​
	​

	​
	By:
	/s/ KENNETH A. JACOBSON

	​
	​
	Kenneth A. Jacobson

	​
	​
	Chief Financial Officer


​
​
​
​
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[bookmark: avt-20250927xex31d1.htm][bookmark: ksavt20250927xex31d1]​

[bookmark: Ex_311]Exhibit 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
I, Philip R. Gallagher, certify that:
	
	1.
	I have reviewed this quarterly report on Form 10-Q of Avnet, Inc.;


	
	2.
	Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;


	
	3.
	Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;


	
	4.
	The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:


	
	a.
	designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;


	
	b.
	designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;


	
	c.
	evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and


	
	d.
	disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and


	
	5.
	The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing equivalent functions):


	
	a.
	all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and


	
	b.
	any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.


​
Date: October 31, 2025
​
	​
	​


	​
	/s/ PHILIP R. GALLAGHER


	​

	Philip R. Gallagher


	​
	Chief Executive Officer


​
​

[bookmark: avt-20250927xex31d2.htm][bookmark: ksavt20250927xex31d2]​

[bookmark: Ex_312]Exhibit 31.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER
I, Kenneth A. Jacobson, certify that:
	
	1.
	I have reviewed this quarterly report on Form 10-Q of Avnet, Inc.;


	
	2.
	Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;


	
	3.
	Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;


	
	4.
	The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:


	
	a.
	designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;


	
	b.
	designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;


	
	c.
	evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and


	
	d.
	disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and


	
	5.
	The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing equivalent functions):


	
	a.
	all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and


	
	b.
	any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.


​
Date: October 31, 2025 
​
	​
	​


	​
	/s/ KENNETH A. JACOBSON


	​

	Kenneth A. Jacobson


	​
	Chief Financial Officer


​
​

[bookmark: avt-20250927xex32d1.htm][bookmark: ksavt20250927xex32d1]​

[bookmark: Ex_321]Exhibit 32.1
Certification of Chief Executive Officer Pursuant to 18 U.S.C. Section 1350
(as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002)
In connection with the Quarterly Report on Form 10-Q for the period ended September 27, 2025 (the “Report”), I, Philip R. Gallagher, Chief Executive Officer of Avnet, Inc. (the “Company”) hereby certify that: 
	
	1.
	The Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934; and


	
	2.
	The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.


​
Date: October 31, 2025
​
	​
	​


	​
	/s/ PHILIP R. GALLAGHER


	​
	Philip R. Gallagher

	​
	Chief Executive Officer


​
​

[bookmark: avt-20250927xex32d2.htm][bookmark: ksavt20250927xex32d2]​

[bookmark: Ex_322]Exhibit 32.2
Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350
(as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002)
In connection with the Quarterly Report on Form 10-Q for the period ended September 27, 2025 (the “Report”), I, Kenneth A. Jacobson, Chief Financial Officer of Avnet, Inc. (the “Company”) hereby certify that: 
	
	1.
	The Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934; and


	
	2.
	The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.


​
Date: October 31, 2025
​
	​
	​


	​
	/s/ KENNETH A. JACOBSON


	​
	Kenneth A. Jacobson

	​
	Chief Financial Officer


​
​

