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The risks and uncertainties described below are not the only risks and uncertainties that we face. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also impair our business operations. If any of
those risks actually occurs, our business, financial condition, results of operations and cash flows could suffer. The risks and
uncertainties discussed below also include forward- looking statements and our actual results may differ materially from those
discussed in these forward- looking statements. RESKFACTOR-SUMMARY-Risk Factor Summary [nvestment in our
securities involves risk. Below is a summary of what we believe to be the principal risks facing our business. You should
carefully review and consider this summary along with the risks described more fully in this Item 1A, “ Risk Factors ” of Part I
of this Annual Report and other information included in this Annual Report. The risks and uncertainties described below are not
the only risks and uncertainties we face. Additional risks and uncertainties not presently known to us or that we presently deem
less significant may also impair our business operations. If any of the following risks occurs, our business, financial condition,
and results of operations and future growth prospects could be materially and adversely affected, and the actual outcomes of
matters as to which forward- looking statements are made in this report could be materially different from those anticipated in
such forward- looking statements. Our Business and Industry « A s&g&rﬂeaﬂt-peﬁteﬂ—e-ﬁreductlon in the demand for ot or
supply feveﬂues—afe—fe}ated—te—t-he—&n&eﬂnt—of s_asolme and / or diesel fuel py

prices, could have a mdtendl adverse effect on our busmess financial condmon and operating results. * A decline in general

economic conditions, neluding-anypotentiatreeesston-and in particular the-strength-and-sustainability ofany-stubsequent
reeovery-, maylead-to-a deerease-decline in demand for fuel, travel related everalspending-in-the-eeonomy-and-on-the

services or health care services that-we-provide;whiehcould substantially-significantly affect our business, operating results,
bothinrthe-U-—S—and internationaly-financial condition . + We process transactions through the Mastercard and Visa networks

through the financial services of WEX issuers and other third party licensed institutions. If any of these licensed institutions stop
or are undble to prox ide these sewlces to us, we Would need to fmd other dpploprlate institutions to pr0v1de such services. ¥

pphy-etr-our ab111ty to conduct business
.0 We hdve experienced and eeuld-eontinte-to-may in the future

experlence substantial c1ed1t dnd fraud 1osses and other adverse effects tﬁwe—fai-l-te-adequatehkassess—aﬁd-memte%efedﬁ—ﬂsks

interchange fees could decrease our revenue. ® Bank fallures or other similar events could adversely affect our and our
customers’ liquidity and financial performance. * Increasing scrutiny and changing expectations from investors ,
customers and our employees with respect to our ESG practices may negatively affect our business, resuits— result in
additional costs or expose us to new or additional risks .- Our failure to adapt to technological and industry changes and
effectively implement new technology and products could materially affect our competitive position and our business ;finanetat
eonditiorr.» We may not realize or sustain the expected benefits from our cost and organizational eperating-operational
festﬂ-ts—efﬁclenaes initiatives .- We operate ina h1<’h1y competltlve busmess env1r0nment —Sﬂeh—eeﬂapeﬁ&eﬁ—eetﬂd-ha-ve—&

fe}at-teﬂshrps—fﬂ-l—eﬁ—fa-vefab-}e—teﬂﬁs— Our dblllty to attract,motivate, and retain quahhed employees is Cntledl to our success and

a atert anee- We may not be able to successfully execute on the:
peftteﬁ—acqumtlons as part of our growth strategy We are subJect to risks associated with transaetions-proeessed-using-out
paymentsystems—AnyHimitation; reduetionor

our elimination-ofthese-fees;-whetherbyregulation-strategic minority equity
investments. * We are exposed to risks associated with er-our by-private-actions-operations outside of the U. S. ¢

Fluctuations in foreign currency exchange rates have affected and could continue to affect or-our otherwise-financial
results. * As a non- bank custodian of HSA assets, WEX Inc.’ s failure to adequately place and safeguard our custodial
assets, or the failure of any of our depository partners , could have a material adverse effect on our business , financial
condition and operating results....... could continue to affect our financial results . * We have incurred, and may incur in the
future, impairment charges on goodwill or other intangible assets. « Weregutarly-expertenee-eyberattacks-The Company is, and
may expeet-they-witl-eentinte-in the future become, involved in various claims, investigations, and legal proceedings . We
may-notbe-able-PART I ¢ If we fail to adequately protect our IP information-systems-, our competitive position ineluding-the
data—we—ee-l-}eet—whteh—could be 1mpa1red strbjeet—tls—te—}tabrhty—&nd-d&mage—euﬁepﬂt&&en— etlfeffefts—te-rmp-}ement—febust

-pfedttets—The 1oss or suspension of WEX Bdllk S ILC -rﬂd-ust-ﬂa-l—}ean—ehaﬁef chdnoes n appllcdble regulatory requnements or
an increase in the number or type of institutions eligible for an ILC could be disruptive to eertairefour operations, increase



costs, and increase competition. * WEX Bank is subject to extensive supervision and regulation that could restrict our activities
and impose financial requirements or limitations on the conduct of our business and limit our ability to generate income. * We
are-Conditions in the economy or other markets may have a negative impact on WEX Bank’ s ability to attract deposits. *
WEX Bank’ s cost of capltal has 1ncreased and may contlnue to increase. * WEX Bank is subject to fundlng anti-—money

dep0s1ts e-a reHre d pact-otrb
Bank fails to meet certaln crlterla, WEX Inc. may become sub]ect to the Bank Holdlng Company Act * WEX Bank’
results may be affected by markets— market we-presently-operate-fluctuations and significant changes in the value of
financial instruments er-eoutd-timitonrexpanston-opportunittes-. Our Indebtedness * We currently have a substantial amount
of indebtedness and may incur additional indebtedness, which could affect our flexibility in managing our business and could
materially and adversely affect our ability to meet our debt-serviee-obligations. * Fluctuations in interest rates could materially
affect the interest expense efrincurred under our Amended and Restated Credit Agreement and any other eentingent-payment
payments subject to variable interest rates . - WEXBank-is-subjeet We may want or need to regulatory-eapital-requirements

refinance a significant amount of indebtedness or otherwise require additional financings, but we cannot guarantee that

we will be able have-irrthe-past-and-may-in-thefuture, require-us-10 make-eapital-eontributions-to-WEXBankrefinance or

obtain additional financing on favorable terms or at all. Regulation ¢ Existing and new laws and regulations and
enforcement activities, could negatively impact or-our thatmayrestriet WEXBank>s-abtlity-business, limit our expansion
opportunities and significantly impact our results of operations and financial condition. » Laws or regulations developed
in one jurisdiction or for one product could result in new laws or regulations in other jurisdictions or for other products.
* Changes in our tax rates, the adoption of new legislation or exposure to make-eash-avatableto-WEXJIne-additional tax
liabilities could affect our results . * As a non- bank custodian -WEX Inc. is subject to regulation and nefreomphanee
noncompliance could render it unable to maintain its nen—bank-eustodtanstatus thus-affeeting-our-ability-to-earnreventes
fromreertatn-eustodiat-assets-. * LegislationrEvolution and regulation-expansion of our and-private-business aetionsrelated
may subject us to additional regulatory requirements and other risks , greenhouse-gases;sueh-as-for which failure to
comply or adapt could harm our operating results. * Our increased presence in foreign jurisdictions increases the
possibility of foreign taws-— law violations. Our Dependence on Technology * We regularly experience cyberattacks and
aettons-spurring-expect they will continue in the future and we may not be able to adequately protect our information
systems. * We are subject to privacy and data protection regulations, and comphance w1th these regulatlons could 1mpose
significant burdens. Failure to comply could have a negatlve OV watd v v

impact on our business. ¢ If the technologies we use 1
unavailable, or do not operate to expectations, or we fail to sucgessfully 1mplement technolos_y st-fateg-tes—aﬁd—e&pabﬁ-r&es—m
eonneetion-with-otr-outsoureing-arrangements-, our business and results of operations could be adversely impacted. « Our
business is dependent on electronic communications networks managed by third parties. * We use Al in our business,
and challenges with properly managing its use could result in harm. Ownership of Our Common Stock ¢ The failure to
maintain effective systems of internal control over financial reporting and disclosure controls and procedures could
result in the inability to accurately report our financial results. ¢ Provisions in our charter documents, Delaware law ;-and

applicable banking law and-the-Convertible Netes(as-defined-belowrmay delay or prevent our acquisition by a third party —=
fl"—he-tssaa-nee—by—us— and could adversely 1mpact the market prlce of our ae}d-ttteﬁa-l-shafes-ef—common stock or-equity—tinked

steeld&e-}defs— Rlsks Relatm;: to OLII Busmess and Industry A s1s_mhcdnt portlon of our revenue is s_enerated by the purchase and
sale of gasoline and diesel fuel by or through our customers and from our fuel retailer partners, and, as a result, a reduction in the
demand for or supply of gasoline and / or diesel fuel and / or volatility in such fuel prices could have a material adverse effect on
our business, financial condition, and operating results. Our Mobility Heet-Setations-segment is our largest segment by total
revenue and our customers and fuel retailer partners in this segment primarily purchase or sell gasoline or diesel fuel.
Accordingly, a substantial amount of our Company’ s total revenue is generated through the purchase and / or sale of fuel,
making our revenues in this segment subject to the demand for and supply of fuel and historically volatile fuel prices. A
substantial portion of our Mobility Feet-Setations-segment total revenues, particularly in our North American Fleet business,
result from fees paid to us by fuel providers based on a negotiated percentage of the purchase price of fuel purchased by our
customers. We currently do not utilize fuel hedging derivatives, and therefore, these revenues are currently exposed to the full
impact of fuel price declines and our net income is exposed to fuel price volatility. Therefore, extended declines in the price of
fuel, as well as declines in the amount of fuel purchased by our customers or sold by our fuel retailer partners would have a
material adverse effect on our total revenues and therefore our business, financial condition, and operating results. Fuel price
volatility is influenced by many factors, all of which are beyond our control. These factors include, but are not limited to: *
domestic and foreign supply and demand for oil and gas, and market expectations regarding such supply and demand; * the
demand for trucking and freight hauling services;  investor speculation in commodities; « actions by major oil exporting
nations, including members of the Organization of Petroleum Exporting Countries, and the ability of the same to maintain oil
price and production controls; ¢ level of domestic and foreign oil production; * advances in oil production technologies; * excess,
or alternatively, lack of adequate, infrastructure; ¢ geo- political conditions, including revolution, insurgency, environmental
activism, terrorism, or war, such as, the ongoing eenfltet-conflicts between Russia and Ukraine and Israel and Hamas ; ° oil
refinery capacity and utilization rates;  weather, including climate change and natural disasters; * the value of the U. S. dollar
(or other relevant currencies) versus other major currencies; * unexpected events such as global pandemics like the COVID- 19
pandemic; ¢ general local, regional, or worldwide economic conditions; ® taxes and tariffs; and * governmental regulations 5
taxes-and tariffs-legislation, including those pertaining to greenhouse gases (“ GHG ) and fuel efficiency standards . Some



of these factors can vary by region and may change quickly, adding to market volatility, while others may have longer- term
effects. The long- term effects of these and other factors on prices for fuel could be substantial. For example, although we
cannot predict #ts-the duration or severity of impact, the ongoing war-betweenrRussta-conflicts in Europe and Ukraine-the

Middle East , and the resulting sanctions impesed-onrRussta-by-the-U-—S-and military actions theEuropeanUnion,and-the

deefease—tn—na&rfa-l—gas—e*peﬁs—ffeﬁa—l%ussta—have significantly impacted and will likely continue to impact velatility in
worldwide fuel prrces parttewdarty-inEarepe;-and we cannot predict the ultimate impact of the-these swar-conflicts on fuel
prices. Our revenue is also dependent, in part, on the late fees that our customers pay on past due balances. As a result, a
decrease in the price of fuel may lead to a decline in the amount of late fees we earn from customers who fail to pay us timely.
Alternatively, an increase in the price of fuel could lead to higher amounts of receivables or payables we fund, thereby
increasing the risk of, and our exposure to, a failure to pay by our counterparty, as well as an increase in the amount of
fraudulent activity. See Part I — Item 1A — Risk Factors —="" We have experienced and eoutd-eontinte-to-may in the future
experience substantial credit and fraud losses and other adverse effects if we fail to adequately assess and monitor credit risks
posed by our counterparties or if there continues to be fraudulent use of our payment cards or systems. 2" In addition to its
impact on the price of fuel, the market demand for and supply of fuel and other vehicle products and services may affect the
number of transactions or the volume of fuel sold. Fewer gallons sold equates to a lower total purchase price of fuel on which
our negotiated percentage revenue is determined. Our revenues, particularly in the over- the- road business, are also dependent,
in part, on a flat fee derived from each fuel purchase transaction. Accordingly, in a soft fuel demand environment, which could
be caused by a number of factors beyond our control , including higher prices and-demestie-aned-global-, general local,
regional, or worldwide cconomic conditions , public health crises, decreased demand for trucking and freight hauling
services and governmental regulations and legislation, 1nclud1ng those pertamlng to GHG and fuel efﬁc1ency standards ,
fewer transactrons occur, resultrng in less revenue to us - 0 0 y 70

and other standards set by us can also limit demand for the purchase of fuel using our products In addltlon there isa trend
toward the development by vehicle manufacturers, and adoption by our ffeet-Mobility customers and others, of vehicles with
greater fuel efficiency or alternative fuel sources, such as electric, hydrogen, or natural gas powered vehicles, including hybrid
vehicles. The continued adoption of alternative fuel and hybrid vehicles by our customers or others, an increase in the speed at
which such adoption occurs, or any material increase in the use of alternative fuel vehicles in heavier duty vehicle fleets, such as
over- the- road truck fleets, would lead to less gasoline or diesel fuels being sold and affect our financial performance. This
trend could have a material adverse effect on our financial performance if we are unable to develop products and introduce them
to the market to replace any decrease in revenue caused by any resulting decrease in the sale of gasoline or diesel fuels. For
further information on any trend toward alternative fuel and hybrid vehicles and how legislation and regulation of GHG
greenhonsegases-could affect our business, see Part I — [tem | A — Risk Factors ="' Our failure to adapt to technological
and industry changes and effectively implement new technology and products could materially affect our competitive position

<

and our business. 2" and Item 1A — Risk Factors =" Legislation and regulation of, and private business actions related to
the reduction of ;greenheuse-gases-~GHG emissions 2yand-related-divestment-and-otherefforts-could adversely affect our
business. 2" On the supply side, disruptions to supply caused by factors such as geopolitical issues, war (such as the sar-wars
betweenRussta-in Europe and Ykraine-the Middle East ), weather, environmental considerations, infrastructure, labor
shortages, or economic conditions could also affect the amount of fuel purchased by our customers. To the extent that our
customers require, or have access to, less fuel, the resulting decline in purchase volume or transactions could reduce our
revenues, or any growth in our revenues, and have a material adverse effect on our business, financial condition and operating
results. Finally, revenue from our European fleet business is primarily derived from transactions in which our revenue is tied to
the difference between the negotiated price of the fuel from the supplier and the price charged to the fleet customer. The
merchant’ s cost of fuel and the amount we charge to our fleet customer for fuel are dependent on several factors including,
among others, the factors described herein affecting fuel prices. We experience fuel price related revenue contraction when the
merchant’ s cost of fuel increases at a faster rate than the fuel price we charge to our fleetmobility customers, or the fuel price
we charge to our fleet-mobility customers decreases at a faster rate than the merchant’ s cost of fuel. If the foregoing scenarios
exist or persist we would generate less revenue, which could have a material adverse effect on our business, financial condition,
and operating results. A decline in general economic conditions, including any potential recession, and in particular, a decline in
demand for fuel, travel related services or health care services, and other business related products and services that we provide,
adversely affects our business, operating results, and financial condition. Our business and operating results are materially
affected by general conditions in the economy, both in the U. S. and internationally. We generate a substantial part of our
revenue based on the volume of purchases and other transactions we process and our business generally depends heavily upon
the overall level of spending. Demand for our services has in the past been, and may in the future be, at least partially
correlated with general economic conditions and the amount of business activity in the regional economies in which we operate,
partrcularly inthe U. S., Europe, and the United Kingdom ;Asta;Australia;-andNewZealand-. Unfavorable changes in
economic conditions, wh1ch are typically beyond our control and include declining consumer confidence, increasing
unemployment, a restructured or reduced workforce and business patterns, inflation, recession, changes in the political climate,
war (including the war-wars betweenRussta-in Europe and Ukraine-the Middle East ) or other changes, are generally
characterized by reduced commercial activity and may lead to a reduction or plateau in spending by those whose spending
directly or indirectly contributes to our revenues, resulting in reduced or stagnant demand for, or use of, our products and
services, including fuel, travel related services, health care services, CDH accounts, accounts payables services, and other
business related products and services by our customers or partners and our customers’ or partners’ customers. In addition, if the



U. S. or global economy enters a recession, we may experience a decline in demand for our services and may have to decrease
our pricing, all of which could have a material adverse impact on our financial results. The severity and length of time that any
downturn in economic and financial market conditions may persist, as well as the timing, strength and sustainability of any
recovery from such downturn, are typically unknown and are beyond our control. As a result, a sustained decline in general
economic conditions in the U. S. or internationally could have a material adverse effect on our business, financial condition, and
operating results . We process transactions through the Mastercard and Visa networks through the financial services of
WEX issuers and other third party licensed institutions. If any of these licensed institutions stop or are unable to provide
these services to us, we would need to find other appropriate institutions to provide such services. In addition, if we fail
to comply with the applicable requirements of Mastercard or Visa, they could seek to fine us, suspend us or terminate
our license with them . A significant source of our revenue comes from processing transactions through the Mastercard and
Visa networks. Licensing with Mastercard and Visa is achieved through multiple WEX owned issuers and third party financial
institutions. If these licensed entities should stop providing, or are otherwise unable to provide, services for any reason, or, in the
case of a third party, provide services on materially less favorable terms, we would need to find other providers of those
services. Mastercard and Visa routinely update and modify their requirements. Changes in the requirements may make it
significantly more expensive for us to maintain compliance with the conditions of a license. In addition we have agreed to
deliver a certain percentage of our transaction volume in certain of our business areas to certain networks. If we do not comply
with a network’ s requirements, as the case may be, we could face additional costs, license suspensions or termination. Any
suspension of relevant licenses could limit or eliminate our ability to provide Mastercard or Visa payment services, which would
materially affect our operations and revenues. Further, regulatory changes or non- compliance of an issuer with regulatory
requirements, could impair or require us to stop providing Mastercard or Visa payment services in the applicable jurisdictions. If
we are unable to find a replacement provider, we may no longer be able to provide such payment processing services to our
customers, which would materially affect our operations and have a material adverse effect on our business, financial condition
and operating results. Unpredictable or catastrophic events in the locations in which we or our customers operate, or elsewhere,
including events such as the COVID- 19 pandemic, may adversely affect our ability to conduct business and could impact our
financial condition and operating results. Unpredictable events, including events such as pandemics and public health crises like
the COVID- 19 pandemic, political unrest, war, including the ongoing swar-wars betweenRussta-in Europe and Ykraine-the
Middle East , terrorist attacks, power or technological failures, natural disasters or catastrophes (such as wildfires or hurricanes)
and severe weather, including conditions arising from climate change, could interrupt our operations by causing disruptions in
global markets, economic conditions, fuel supply or demand, travel and tourism, and the use of health care services. Such
events, including ;mestreeentlty-the ongoing war-wars in Europe and the Hkraine-Middle East and the COVID- 19
pandemic, have triggered and could also trigger in the future, large- scale technology failures, delays, or security lapses as well
as increased volatility or significant disruption of global financial markets. Such events, if continuing or significant, could affect
our revenues, including by reducing the demand for our products and services, by limiting our ability to provide our services or
by resulting in security or other issues to our technology systems and the information contained therein. As a result, such events
could negatively impact our business, financial condition, and operating results, potentially materially. We Finalty;we-believe
the COVID- 19 pandemic has, in many respects, resulted in transformational change in business and consumer behavior, as well
as the implementation by authorities and businesses around the world of numerous measures aimed at containing the virus, at
various times, such as travel bans and restrictions, quarantines, shelter in place orders, business shutdowns, vaccination
requirements, and mask mandates, among others. Even now that restrictions relating to the COVID- 19 pandemic have
substantially subsided within the regions in which we operate, we may continue to experience impacts to our business as a result
of the virus’ s global economic impact and its petentiat-lasting effeet-effects on the ways people and businesses conduct
themselves, including fluctuations in demand for worldwide travel , impacts to the supply chain , workforce effects (such as
difficulty recruiting, training, motivating and developing employees due to evolving health and safety requirements and
protocols, changing worker expectations and talent marketplace variability regarding flexible work models), the availability of
credit, impacts on our liquidity, continued governmental restrictions in certain geographies, and continued volatility in fuel
demand and prices. The foregoing and any other continued effects on our business as a result of the COVID- 19 pandemic and
its aftermath could substantially impact our business, results of operations, financial condition, cash flows and our ability to
service our indebtedness and generally heighten the risks in certain of the other risk factors described herein. We are subject to
credit risks posed by our counterparties, many of which are small- to mid- sized businesses. Because we often fund a
counterparty’ s entire receivable or payable, as the case may be, while our revenue is generated from only a small percentage of
that amount, our risk of loss is amplified by a counterparty’ s failure to pay. Although we use various fermutas-and-models and
techniques to screen potential counterparties and establish appropriate credit limits, these fermutas-and-models and techniques
cannot eliminate all potential credit risks and may not prevent us from approving applications that are fraudulently completed
and submitted. Moreover, businesses that are good credit risks at the time of application may deteriorate over time and we may
fail to detect such changes. In addition, in order to grow our business we may institute changes to our policies on the types and
profiles of businesses to which we extend credit, which could also have an adverse impact on our credit losses. As an example,
from time to time, such as during the recent supply chain slowdown, the freight industry experiences cycles that attract smaller,
independent truckers to the market with lesser credit profiles. As the cycle of freight economics normalizes, a portion of these
smaller, independent truckers may-are not be-able to pay back the credit we have-extended-- extend them, leading to increases
in payment defaults. Further, in times of economic slowdown, the number of our counterparties who default on payments owed
to us increases. Additionally, inflationary market conditions and rising interest rates have increased, and may continue to
increase, the notional amount of receivables or payables we fund as well as our counterparty’ s ability to pay. Adse;-with-With
respect to certain transactions with our counterparties, we bear, contractually or otherwise, the risk of substantial losses due to



fraudulent use of our payment cards or payment systems. We also face risk of losses as a result of fraudulent acts of employees,
merchants, or contractors. Our insurance coverage may be insufficient or limited and may not protect against those losses.
Additionally, criminals use sophisticated illegal activities to target us, including “ skimming ”, counterfeit cards and accounts,
and identity theft. A single, significant incident or a series of incidents of fraud or theft could lead to, among other things,
increased overall levels of fraud; direct financial losses as a result of fraudulent activity; reputational harm; decreased
desnablhty of our SBIVICGS gre"lter regulatlon mcrea@ed comphance COsts; the 1mp0%1t10n of regulatory sanctions; or significant

ﬁeﬁeﬂa-l-ameuﬂt—ef—fraﬂd—}esses—Accordmgly, if matenal fraud as descrlbed dbove or 0therw1se occurs or continues to occur,
the result could be a material adverse eﬂect on our busmess financial condltlon and opelatmg reiults In t-he—prlor yea-r—years
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053 dnd ff&ud—there can be no éucuantee that -t-hese——— the
strategies we have 1mplemented to reduce the 1mpact of credit loss and fraud will continue to be successful to reduce the
effect of credit loss and fraud on our business. Moreover, if our strategies do not continue to work as intended, the Company
may limit revenue and earnings growth. Accordingly, a-fatkare-if we fail to adequately manage our credit risks, eif economic
conditions affect the businesses of our counterparties or of their customers, eredit-defaults-eontd-inerease-or if we experience
material fraud losses our provision for credit losses on the statement of operations could increase be-signifteantly-higher-, alt-of
which could have a material adverse effect on our business, financial condition and operating results ~Changes-tortimitson
interehange-fees-eonld-deerease-ourtevente-. A substantial portion of our revenue is generated by network processing fees
charged to merchants, known as interchange fees, associated with transactions processed using our payment systems, including
those using Mastercard or Visa branded cards or using the Mastercard or Visa system. Interchange fee amounts associated with
these payment methods are affected by a number of factors, including regulatory limits in certain of the markets in which we
operate and fee or program changes imposed or allowed by our third- party partners, including Mastercard and Visa. In addition,
interchange fees are continually the subject of intense legal, regulatory, and legislative scrutiny and competitive pressures in the
markets in which we operate, any of which could result in interchange fees being limited, lowered, or eliminated altogether in
any given jurisdiction in the future. Future changes may further restrict or otherwise impact the way we do business or limit our
ability to charge certain fees to customers. Moreover, temporary or permanent decreases in, limitations on or elimination of the
interchange fees associated with our card or virtual payment transactions, could have a material adverse effect on our business,
financial condition, and operating results. On July 1, 2022, WEX Bank became subject to the caps on debit card interchange
fees set forth in the Durbin Amendment to the Dodd- Frank Act. Although, at present, the applicability of the Durbin
Amendment to any prepaid or debit card products we have is minimal, the Durbin Amendment’ s interchange fee caps may limit
the growth prospects, viability or profitability of any such existing products or any such products we may want to develop in the
future. Bank failures or other events affecting financial institutions could adversely affect our and our customers’
liquidity and financial performance. In early 2023, concerns arose with respect to the financial condition of a number of
banking organizations in the United States and abroad, in particular those with exposure to certain types of depositors
and large portfolios of debt investment securities. The FDIC took control and was appointed receiver of Silicon Valley
Bank and Signature Bank on March 10, 2023 and March 12, 2023, respectively. While we did not and do not have any
direct exposure to SVB or Signature Bank, we regularly maintain domestic cash deposits in FDIC insured banks, which
exceed the FDIC insurance limits. We also maintain cash deposits in foreign banks where we operate, some of which are
not insured or are only partially insured by the FDIC or other similar agencies. In addition, our investment portfolio
includes investments in securities of certain banking and financial organizations. If banks and financial institutions
where we maintain cash balances, cash equivalents, or financial investments enter receivership or become insolvent, or
concerns or rumors about such events occur, our ability to access our cash, the value of our investment in such
institutions and / or our liquidity and financial performance may be adversely impacted. There can be no assurance that
our deposits in excess of the FDIC or other comparable insurance limits will be backstopped by the U. S. or applicable
foreign government, or that any bank or financial institution with which we do business will be able to obtain needed
liquidity in the event of a failure or liquidity crisis. Our customers, including those that are banks, may be similarly
adversely affected by any bank failure or other event affecting financial institutions. Any resulting adverse effects to our
customers’ liquidity or financial performance could reduce the demand for our services or affect our allowance for
expected credit losses and collectability of accounts receivable. A significant change in the liquidity or financial position,
including a credit rating downgrade, of our customers could cause unfavorable trends in receivable collections and cash
flows and additional allowances for anticipated losses may be required. These additional allowances could materially
affect our future financial results. [ncreasing scrutiny and changing expectations from investors, customers and our
employees with respect to our environmental, social and governance fES&)-practices may negatively affect our business and
result in the decline of gasoline or diesel fuel use, result in additional costs or expose us to new or additional risks. There have
been efforts in recent years aimed at the investment community, including investment advisors, sovereign wealth funds, public
pension funds, universities and other groups, promoting the divestment of equities issued by companies connected to fossil fuels
as well as to pressure lenders and other financial services companies to limit or curtail activities with companies similarly
connected. If these efforts are successful, and if our business is deemed to be sufficiently tied to the use of fossil fuels by such
communities, our ability to access capital markets may be limited and our stock price may be negatively impacted. Furthermore,
institutional, individual, and other investors, proxy advisory services, regulatory authorities, consumers and other stakeholders
continue to focus on sustainability practices with regard to the oil and gas industry, including practices related to greenhotse




gases(GHG Yemissions and climate change. As we teekte-respond to evolving standards for identifying, measuring, and
reporting environmental, social and governance (“ ESG ) metrics, our efforts may result in a significant increase in costs and
may nevertheless not meet investor or other stakeholder expectations and evolving standards or regulatory requirements, which
may negatively impact our financial results, our stock price, our reputation, our ability to attract or retain employees, our
attractiveness as a service provider, mvestment or business partner or expose us to government enforcement actions, private
htlgatlon and 1nvestor scrutlny : d : B

aﬂd—tt—may—be—mefe—di—fﬁet&t—fbﬁas—te—effeeﬁvefy—eﬂmpete— WEX isa global commerce platform and as such we must constantly

adapt and respond to the technological advances offered by our competitors, the requirements of our partners, customers, and
potential partners, regulatory requirements and evolving industry standards and trends, such as the expected integration of EVs
into mixed fleets. Our ability to attract new customers, increase net revenue from existing customers and create new, or replace
existing, sources of revenue as trerrds-technologies such as EV-EVs develop, will depend in significant part on our ability to
adapt to industry standards, anticipate trends and the magnitude at which such trends affect the market, and continue to enhance
our platform and introduce new products and capabilities on a timely and secure basis to keep pace with technological
developments and customer expectations. If we are unable to provide enhancements and new products, develop new capabilities
that achieve market acceptance, innovate quickly enough to keep pace with rapid technological developments, or experience
unintended consequences with enhancements we provide, our competitive position and our business, financial condition, and
operating results could be adversely affected. Furthermore, failing to retire legacy systems or modernize our platforms as
planned could impact the stability and reliability of our products, impacting customer experience. In addition, customers
may not adopt enhancements or new products we introduce or may not use them as intended. We may not be successful in
developing modifications, enhancements, and improvements, in bringing them to market quickly or cost- effectively in response
to market demands, or at modifying our platform to remain compliant with applicable legal and regulatory requirements . The
expansion of our platform, technological capabilities and service offerings also carry risks, including cost overruns, delays in
delivery, and performance problems , all of which could materially affect our competitive position and our business . We
may not realize or sustain the expected benefits from our cost and organizational operational efficiencies initiatives, and these
efforts could have a material adverse effect on our business, financial condition, and operating results. We have been and will be
undertaking certain cost and organizational operational efficiencies, which are designed to streamline our organization, improve
internal collaboration models, processes and automation, and enhance customer experiences, while supporting our productivity
and business results. Our expectation is to capture $ 100 million in run rate eperating-cost effietenetes-savings by the end of
2024. We expect to reinvest a portion of these efftetenetes-cost savings in our further-growth-and-optimization-opportunities
aeross-the-business to enhance our capabilities, including digital products, technology and risk management capabilities .
However, if we do not successfully manage and execute these initiatives, or if they are inadequate or ineffective, we may fail to
meet our financial goals and achieve anticipated benefits, improvements may be delayed, not sustained or not realized and our
business, operations and competitive position could be adversely affected. Even if we are able to achieve our anticipated run rate
of efficiencies we may be unsuccessful in our attempts to reinvest them or we may not achieve the desired results. These
initiatives, or our failure to successfully manage them, could result in unintended consequences or unforeseen costs, including
distraction of our management and employees, attrition, inability to attract or retain key personnel, and reduced employee
productivity, which could adversely affect our business, financial condition and operating results. We operate in a highly
competitive business environment. Such competition could adversely affect the fees we receive, our revenues and margins, and
our ability to gain, maintain, or expand customer relationships, all on favorable terms. We face and expect to continue to face
competition in each of our segments from multiple companies offering or seeking to offer competing capabilities and services.
Historically, we have been able to provide customers with a wide spectrum of services and capabilities and, therefore, we have
not considered price to be the exclusive or even the primary basis on which we compete. As our competitors have continued to
develop their service offerings, it has become increasingly more challenging for us to compete solely on the basis of superior
capabilities, technology, customer integration or service and price has become an increasingly important decision factor for our
customers. In some areas of our business , we have been forced to respond to competitive pressures by reducing our fees and our
margins. We—Accordlngly, the competltlve landscape in whlch we operate could affect our revenues and margms and have

on our busmess, ﬁnanclal condltlon, and operatlng results . Our services are currently focused on the fleetmobility , travel,
corporate payments, and health-benefits businesses. Some of our competitors are larger than we are and have successfully
garnered significant share in these businesses. To the extent that our competitors are regarded as leaders in specific businesses,
they may have an advantage over us as we attempt to further penetrate these businesses. We also face increased competition in
our efforts to enter into new customer agreements or strategic relationships, renew or maintain existing agreements or
relationships on similar or favorable terms, and grow volumes under existing relationships on favorable terms. For example, the
termination of agreements with major oil companies, fuel retailers, and truck stop merchants, would reduce the number of
locations where our payment processing services are accepted. As a result, we could lose our competitive advantage and our
operating results could be adversely affected. While we regularly monitor these relationships, there can be no guarantee that we
will be able to maintain them in the future. In addition, we are also subject to risks as a result of changes in business habits of
our vendors and customers as they adjust to the competitive marketplace. Because many of our standing arrangements and
agreements with customers or other partners contain no minimum purchase, sale or volume obligations and may be terminable



by either party upon no or relatively short notice, customers or other partners may not be required to use the services that we
provide to a specific degree or at all, even though we are under contract with them. Accordingly, we are subject to significant
risks associated with the loss or change in the business habits and financial condition of these key constituencies as they
consider changes in the market or different or less expensive services from competitors or otherwise. As-set-ferth-abeve-Our
ability to attract , motivate, and retain qualified employees is critical to our success and the eempetitivetandseape-in-whieh
we—epef&te-eeu}d-fallure to do so may materlally adversely affect our performance reventes-and-margins-and-have-a-material
. We believe our employees, including our executive
leadershlp team are our most nnportant resource. The market for workers and leaders of all skill levels in the workplace today,
but espemally in fintech, technology and other specialized areas, and in the geographic areas in which our operations are
centralized, is intensely competitive. We may be unable to attract highly qualified and diverse employees as we grow, retain the
1nd1V1dual§ we employ, or adapt to —as—t-he—weﬂep%aee—undefgees—a remote working environment struetural-shiftlargely-due-te
y yees-, particularly if we do not offer employment terms,
beneﬁti and COl’ldlthl’N that are Competltlve W1th the rest of the labor market. Failure to attract, hire, develop, motivate, and
retain highly qualified and diverse employee talent; to meet our goals related to fostering a diverse, equitable ar-and inclusive
business and-dverse-culture; to make successful hires to fill our leadership ranks and other positions; to maintain a corporate
culture that fosters innovation ;-and collaboration andreluston; or to design and successfully implement flexible work models
that meet the expectations of today’ s employees and prospective employees, could disrupt our business, operations and
performance and adversely affect our bustness-performance and ability to create stakeholder value. We may not be able to
successfully execute on acquisitions as part of our growth strategy and may encounter difficulties realizing the
anticipated benefits of acquisitions we have completed our—- or future-steeess-may undertake . We have been an active
acquirer of assets and businesses, and, as part of our growth strategy, we expect to continue to seck to-eentinte-to-aeguire-out
growth through the acquisition of businesses, commercial account portfolios and other assets in the future. We have
substantially expanded our overall business, operating segments, customer base, headcount and operations through acquisitions.
Our future growth and profitability depend, in part, upon our continued successful expansion within the business segments in
which we currently operate and others that we may identify in the future. As part of our strategy to expand, we look for
acquisition and investment opportunities and partnerships with other businesses that will allow us to increase our market
penetration, technological capabilities, product offerings and distribution capabilities. Any or all of the following risks could
adversely affect our growth strategy, including that: * we may not be able to identify suitable acquisition or investment
candidates or acquire additional assets or businesses on favorable terms; * we may compete with others to acquire assets or
businesses or make certain investments, which competition may increase, and any level of competition could result in decreased
availability or increased prices for acquisition candidates; * we may compete with others for select acquisitions or investments
and our competition may consist of larger, better- funded organizations with more resources and easier access to capital; * we
may experience difficulty in anticipating the timing and availability of acquisition or investment candidates; * we may not be
able to obtain the necessary funding, on favorable terms or at all, to finance any of our potential acquisitions; and ¢ we may not

be able to generate ca%h necessary to execute our acquisition or investment %trategy We-may-neverrealize-the-antietpated

F 0110W1ng an aequmtlon we may not operate the aequlred bu%lne%s as %ucce%sfully as it was prev10uqu operated 5~ eieFor

y : z We-may alse-experience some
attrition in the number of clients %erv1ced by the acqulred bu%mes% causing us S to not achleve the forecasted revenues and profits
from an acquisition or to not achieve the level of synergies that we anticipated when entering into an acquisition. Moreover, our
due diligence review may not adequately uncover all of the contingent, undisclosed, or previously unknown liabilities or risks
we may incur as a consequence of the acquisition, exposing us to potentially significant, unanticipated costs, as well as potential
impairment charges. An acquisition may also subject us to additional regulatory burdens that may significantly affect our
business in unanticipated and negative ways. Further, an acquisition may require us to incur other charges, such as severance
expenses, restructuring charges or change of control payments, and substantial debt or other liabilities ;whieh-may-affeetonr
finanetal-eondition-. An acquisition may also cause adverse tax consequences or substantial depreciation and amortization or
deferred Compenqatlon charges, may include substantial contingent consideration payments or other compensation that could
reduce our earnings during the quarter in which 1ncurred or may not generate %ufﬂment financial return to offqet aequmtlon
costs. These expenses, charges or payments ;a8 srating arre-fa S d
business-with-these-efour-existing-operations;-may adversely affect our operatlng results. ln add1t10n the process of integrating
and operating any acquired business, technology, service or product requires significant management-attention-aned-resources ,
and integration may take longer than desired. If we fail to timely or effectively integrate an acquired business, its employees, its
technology or other assets, this failure may lead to us not achieving certain or all of the desired benefits of the acquisition or may
otherwise expose us to any shortcomings or risks of the acquired business, #s-teehnelogy-systems-or-assets-prior to their
integration into our established systems. Thus, the integration may divert significant management attention from our ongoing
business operations and could lead to a disruption of our ongoing business or inconsistencies in our services, standards, controls,
procedures and policies, any of which could affect our ability to achieve the anticipated benefits of an acquisition or otherwise
adversely affect our business and financial results. We are subject to risks associated with our strategic minority equity




investments, including a loss of all or part of our invested capital, which could adversely affect our results of operations
or fail to enhance stockholder value. We have begun to make minority investments in the equity securities of third
parties in connection with our strategic initiatives. These investments are inherently risky because the companies are
typically early- stage and markets for their technologies or products may never materialize to the levels we expect.
Further, we may not realize the anticipated commercial benefits of such investments. In addition, such investments are
non- marketable and illiquid at the time of our initial investment, and the financial success and appreciation of our
investment may be dependent on a liquidity event, such as a public offering, acquisition or other favorable market event.
If the companies in which we invest experience financial distress and are unable to raise additional financing, we could
lose all or part of our investment. Furthermore, we may be unable to direct or influence management, operational
decisions, compliance and other policies of such companies, which could result in additional financial and reputation
risks. Additionally, other investors in these entities may have business goals and interests that are not aligned with ours,
or may exercise their rights in a manner in which we do not approve. These circumstances could lead to delayed
decisions or disputes and litigation with those other investors, all of which could have an impact on our reputation,
business, financial condition and results of operations. If these entities seek additional financing, such financing or other
transactions may result in further dilution of our ownership stakes and such transactions may occur at lower valuations
than the investment transactions through which we acquired such interests, which could significantly decrease the fair
values of our investments in those entities. We are exposed to risks associated with operations outside of the United States,
which could harm both our U. S. and international operations. In addition to our operations in the United States, we conduct
operations and use contractors and vendors internationally in many foreign countries. In addition, we are subject to risks from
operatmg internationally, some of which we may not typically encounter in the United States, including: ¢ fluctuation in foreign
currencies; « changes in the relations between the United States and foreign countries , including those ;+saetions-of foretgmror
Yntted-States-governmental-authorities-affecting trade and foreign investment; « increased expense due to the introduction of our
corporate policies and controls in our international operations; ¢ increased expense related to localization of our products and
services, including language translation and creation of localized agreements; ¢ increased infrastructure costs, burdens and
complexities with respect to legal, tax, accounting and information technology laws, matters, and treaties;  interpretation and
application of local laws and regulations, including, among others, those impacting anti- money laundering, bribery, financial
transaction reporting, privacy, licensing, and positive balance or prepaid cards; * enforceability of intellectual property and
contract rights; ¢ potentially adverse tax consequences due to, but not limited to, the value added tax systems, the repatriation of
cash, and any adverse consequences from changes in tax rates and changes or interpretations of tax laws; ¢« competitive pressure
on products and services from companies based outside the U. S. that can leverage lower costs of operations; ¢ terrorist-attaeks
and-seenrity-eoneernsirgeneral-increased expense to comply with U. S. laws that apply to foreign operations, including the
FCPA and OFAC regulations; * political, social, and economic instability and war , including as a result of terrorist attacks
and security concerns ; and ¢ local labor conditions and regulations. Our investments, businesses, or operations (including
through third parties) outside the United States may not produce desired levels of revenue or costs may be disrupted or affected
by one or more of the factors listed above. Any further expansion of our international operations could impose substantial
burdens on our resources, divert management’ s attention from U. S. operations and otherwise harm our business . Fluctuations
in foreign currency exchange rates have affected and could continue to affect our financial results . We earn revenues, pay
expenses, own assets and incur liabilities in countries using currencies other than the U. S. dollar. Such currencies (which
currently number over 20 actively) include, but are not limited to, the Australian dollar, the Canadian dollar, the Euro, British
Pound sterling, the Singapore dollar, and the New Zealand dollar. Because our consolidated financial statements are presented in
U. S. dollars, we must translate revenues, income and expenses, as well as assets and liabilities, into U. S. dollars at exchange
rates in effect during or at the end of each reporting period. Realized and unrealized gains and losses on foreign currency
transactions as well as the re- measurement of our cash, receivable and payable balances that are denominated in foreign
currencies, are recorded directly in the consolidated statements of operation. Therefore, increases or decreases in the value of the
U. S. dollar against other major currencies that we use to conduct our business have in the past and will continue to affect our
revenues, net income and the value of balance sheet items denominated in those currencies. Volatility in foreign currency
exchange rates, particularly fluctuations in the U. S. dollar against other currencies, could have a material adverse effect on our
business, financial condition, and operating results. As a non- bank custodian of HSA assets, WEX Inc.” s failure to adequately
place and safeguard our custodial assets, or the failure of any of our depository partners, which include WEX Bank, could have
a material adverse effect on our business. As a non- bank custodian, WEX Inc. relies on various federally insured depository
partners, including WEX Bank, to hold custodial cash assets. If any material adverse event were to affect one or more of these
depository partners, including a significant decline in financial condition, a decline in the quality of service, loss of deposits,
inability to comply with applicable banking and financial services regulatory requirements, systems failure, or its inability to
return principal or pay interest thereon, our business, financial condition, or results of operations could be materially and
adversely affected. In addition, if WEX Inc. were required to change depository partners, we could not accurately predict the
success of such change or that the terms of our agreements with such new depository partners would be on equal or better terms
as the agreements we have with our current depository partners. We have incurred, and may incur in the future, impairment
charges on goodwill or other intangible assets. Our goodwill resides in multiple reporting units —Fhe-and the profitability of
these individual reporting units may suffer periodically from downturns in customer demand the-highlevel-ofeompetition
existing-withitrotr— or industry;-the-other levelefoverall-cconomic aetivity-and-other-factors. These Individuat-individual
reporting units may be relatively-more greatly impacted by these factor% than the Company asa Whole —As—a—fes-u-l-t— glven
demand-for-the different market sectors and geographles in servi
which we operate d




respectlve carrying Va-}ue—values as—a—fesu-}t—e-ﬁt-he—a-nmia{—e%mfefﬂﬁ—geedﬁﬂ—tesfs— or the carryrng va-}ue—values of our other
definite—tived-intangible asset-assets exeeeds— exceed the undiscounted cash flows generated from the use of the-such asset

assets , an-a non- cash impairment loss may be recognized —Asy-and any such write- down weutd-could adversely affect our

results of operations. For example, during the third quarter of 2022 we recognlzed an 11npa1rrnent charge of § 136. 5 mrlhon to
our Mobility Fleet-Setuttons-scgment. While our-a ; :

farthertmpatrments-and-we currently believe that the fair Values of our reporting units exceed their respectlve carrying values
and that our goodwill will contribute indefinitely to the cash flows of the Company, unforeseen events, changes in
circumstances and market conditions , and differences in estimates-estimated ef-future cash flows could adversely affect the fair
value of our assets and could result in future impairment charges. In addition, while we believe that the expected future cash
flows te-the-Company-resulting from the use of our other defintte—tved-intangible assets exceeds the carrying value of such
assets, material changes in business strategy, customer attrition in excess of expectations, or technological obsolescence could
result in impairment losses and / or an acceleration of amortization expense. The Company is, and may in the future become,
involved in various claims, investigations, and legal proceedings, some of which could have a material adverse effect on our
business, financial condition or results of operations. The Company is subject to legal proceedings and claims in the ordinary
course of business and may become involved in legal proceedings that could be material. These proceedings may include,
without limitation, commercial or contractual disputes, personal injury claims, stockholder claims, and employment matters.
Such proceedings and claims could have a material adverse impact on our financial statements. Legal proceedings are inherently
uncertain and there is no guarantee that we will be successful in defending ourselves in any such proceedings, or that our
assessment of the materiality of these matters and the likely outcome or potential losses and established reserves will be
consistent with the ultimate outcome of such matters. The types of claims made in such proceedings may include claims for
compensatory damages, punitive and consequential damages, specific performance and / or other injunctive or declaratory relief.
We may incur significant expenses in defending ourselves in any proceedings and may be required to pay damage awards or
settlements or become subject to equitable remedies that adversely affect our operations and financial statements. Moreover, any
insurance or indemnification rights that we may have may be insufficient or unavailable to protect us against such losses.
Responding to litigation, claims, proceedings, inquiries, and investigations, even those that are-altimately non—meritorious-we
believe we have substantial defenses against , requires us to incur significant expense and devote significant resources, and
may generate adverse publicity that damages our reputation, resulting in an adverse impact on our business, financial condition,
and operating results. If we fail to adequately protect our intellectual property and other proprietary rights, our competitive
position could be impaired and we may lose valuable assets, generate reduced net revenue, and incur costly litigation to protect
our rights. Our success depends 5-in part ;upon protecting our intellectual property and other proprietary information and
technology. We rely on a combination of patents, copyrights, trademarks, service marks, trade secret laws, and contractual
restrictions to establish and protect our intellectual property and other proprietary rights. The steps we take to protect these
rights etnemteﬁeefual—pfepeﬁy— however may be madequate Our currently issued and pendlng or future patents and
trademarks and-any-patents-or-tradems y vith-respee 0 g attons-may not
provide sufﬁcrently broad protection, or they may not prove to be enforceable in actlons against alleged mfrrngers We will not
be able to protect our intellectual property and other proprietary information and technology if we are unable to enforce our
rights or if we do not detect unauthorized use of our intellectual property. Despite our precautions, it may be possible for
unauthorized third parties to copy our global commerce platform, or certain aspects of our platform, and use information that we
regard as proprietary to create products that compete with our platform. Some license provisions protecting against unauthorized
use, copying, transfer, and disclosure of our platform, or certain aspects of our platform, may be unenforceable under the laws of
certain jurisdictions and foreign countries. Risks Related to WEX Bank The loss or suspension of WEX Bank' s industrial loan
company charter or changes in applicable regulatory requirements could be disruptive to certain of our operations, increase
costs and increase competition. WEX Bank is a Utah industrial bank that operates under an industrial loan company (* ILC )
charter (=63~ WEX Bank is also an FDIC- insured depository institution. Deposits issued by WEX Bank are currently used to
support and fund substantially all of the U. S. and Canadian operations in our Mobility Fleet-Setations-segment and a substantial
portion of the global operations of our Fravetand-Corporate Setstions-Payments scgment. WEX Bank' s ILC charter enables it
to issue certificates of deposit, accept money market deposits and borrow on federal funds lines of credit from other banks,
which we believe provides us access to lower cost funds than many of our competitors, thus helping us to offer competitive
products to our customers. WEX Bank operates under a uniform set of state lending laws, and its operations are subject to
extensive state and federal regulation. WEX Bank’ s primary regulators are the Btabkr-BPFFUDFI and the FDIC; however WEX
Inc. is not currently subject to the federal-Federal Bank Holding Company Act due to WEX Bank’ s status as an industrial bank.
Continued licensing and federal deposit insurance are subject to ongoing satisfaction of compliance and safety and soundness
requirements. Adverse changes to its ILC charter could impact WEX Bank’ s ability to operate and / or attract funds or limit
our ability to provide competitive offerings to our customers. If ILC industriaHean-—charters were eliminated or if changes to
such charters limited or effectively prohibited us from operating as we currently operate, without our operations being
grandfathered ”, we would either need to outsource our credit support activities or perform these activities ourselves, which
would subject us to the credit laws of each individual state in which we conduct business. In addition, WEX Inc. might then
become subject to or affected by the Bank Holding Company Act. Furthermore, we could not be a Mastercard and / or Visa
issuer and would have to work with another financial institution to issue the product or otherwise sell the portfolio. Any such




changes would be disruptive to our operations and could result in significant incremental costs and reduce or eliminate any
perceived or actual competitive advantage, resulting in a material adverse effect on our business, financial condition and
operating results. In addition, changes in the bank regulatory environment, including the implementation of new or varying
measures or interpretations by the State of Utah or the federal government, may significantly affect or restrict the manner in
which we conduct business in the future, could subject us to greater regulatory oversight requirements or could create a default
under our Amended and Restated Credit Agreement. WEX Bank is subject to extensive supervision and regulation that could
restrict our activities and impose financial requirements or limitations on the conduct of our business and limit our
ability to generate income. WEX Bank is subject to extensive federal and state regulation and supervision, including that of
the FDIC sthe-€FPB;-and the Ytah-BDFF-UDFI . See Part I — Item 1 — Business — “ Regulation and Supervision ” above for
examples of such regulations applicable to WEX Bank . Banking regulations are primarily intended to protect depositors,
depositors’ funds, federal deposit insurance funds and the banking system as a whole, not shareholders ernetekelders-. These
regulations affect our payment operations, capital structure, investment practices, dividend policy, and growth, among other
things. Failure to comply with laws, regulations or policies could result in sanctions by regulatory agencies, consent orders with
regulatory agencies, damages, civil money penalties or reputational damage, or other written orders, any of which could have a
material adverse effect on our business, financial condition and operating results. While we have policies and procedures
desrgned to prevent any such Vrolatrons there can be no assurance that %uch violations will not occur. For example, WEXBank

; ; e-a consent order issued by the FDIC and the
UDF I on May 6, 2022 (the © Geﬁseﬂt—2022 Order ”) eﬁ—May—é— %GQHhe—Genseﬁt—efder—reqt&res—requlred WEX Bank to
strengthen its Bank Secrecy Act / anti- money laundering compliance program and to address related matters, including with
respect to controls. The 2022 Order was terminated by the UDFI and the FDIC on November 8, 2023 and November 21,
2023, respectively, after we adequately satisfied the requirements of the 2022 Order. WEX Bank is also subject to a
consent order issued by the FDIC on September 20, 2023 (the *“ 2023 Order ), which requires WEX Bank to make
certain improvements, which include corrections of certain issues identified in the 2023 Order and general
enhancements to WEX Bank’ s compliance management program. The terms of the €ensent2023 Order will remain in
effect and be enforceable until they are modified, terminated, suspended or set aside by the FDIC and-the-5BF-. For
additional information with respect The-matters-identified-are-notexpeeted-to have-a-material-adverse-effeet-orrour-the 2022
Order and the 2023 Order please see Part II — Item 7 — Management’ s Discussion and Analysis of Financial Condition
and results-Results of epef&&eﬁs—Operatlons Regulatory Matters -finaneial-eondition-oreash-flows-. The U. S. Congress,
federal regulatory agencies and state legislatures and regulatory agencies frequently revise banking and securities laws,
regulations and policies. We cannot predict whether, or in what form, any other proposed regulations or statutes will be adopted
or the extent to which our business may be affected by any new regulation or statute. Such changes could subject our business to
additional costs, limit the types of financial services and products we may offer and increase the ability of non- banks to offer
competing services and products, among other things. Volatility or adverse conditions in the economy or credit or other
financial markets may have a negative impact on WEX Bank’ s ability to attract and retain deposits. Volatility or adverse
conditions in the economy or credit or other financial markets may limit WEX Bank’ s ability to attract and retain deposits at a
time when it would like or need to do so. In addition, a significant credit rating downgrade, material capital market disruptions,
significant reductions to or withdrawals of HSA cash assets, or significant withdrawals by depositors at WEX Bank, among
other things, could impact our ability to maintain adequate liquidity and impact our ability to provide competitive offerings to
our customers. Further, any such limitation on the availability of deposits to WEX Bank could have an impact on our ability to
fund our customers’ purchases, which could have a material adverse effect on our business, financial condition, and operating
results. In an environment of increasing interest rates and changes in the deposit market, WEX Bank’ s cost of capital has
increased and may continue to increase. WEX Bank uses collectively brokered and non- brokered deposits, including certificates
of deposit and interest- bearing money- market deposits, in addition to custodial HSA cash assets to finance its operations, which
primarily involves financing payments on behalf of our customers. Certificates of deposit carry fixed interest rates from issuance
to maturity, which vary and are relatively short term in duration. The interest- bearing money market deposits are issued at both
fixed and variable rates. Upon maturity, the deposits will likely be replaced by issuing new deposits to the extent that they are
needed. In the-rising interest rate environment-environments , including those experienced recently WEX Bank has not been
able to replace maturing deposits with deposits that carry the same or lower interest rates. Therefore, rising interest rates would
result in reduced net income to the extent that certificates of deposit and interest- bearing money market deposits mature and are
replaced with deposit% that carry higher interest rates and we are otherwise unable to, or decide not to, increase the fees we
otherwise receive under contracts or find or use alternative cost effective sources of funds, such as HSA cash depository assets.
Rrslng interest rates could also therefore limit our abrhty to offer competrtrve product offerrngs to our customers. Tradditionsthe

bfekefed—depesr—ts—A% of December 31 %92—2—2023 the most recent FDIC exam report Categorrzed WEX Bank as * Well
capitalized ” under the regulatory framework for prompt corrective action. Under applicable regulations, however, if WEX Bank
were to be no longer categorized as “ well capitalized ” under such framework, it would not be able to finance its operations
through the acceptance of brokered deposits without the approval of the FDIC and / or could be subject to rate cap on the
deposits. WEX Bank’ s inability to accept brokered deposits, or a loss of a significant amount of its brokered deposits, could
adversely affect its liquidity and therefore its ability to support and fund the Company’ s operations that it currently supports
and funds. Additionally, such circumstances could require WEX Bank to raise deposit rates in an attempt to attract new deposits,
or to obtain funds through other sources at higher rates, which would affect the Company’ s ability to offer competitive products
to our customers in our segments served by WEX Bank and would have a material adverse effect on our business, financial



condition, and operating results. WEX Bank is subject to regulatory requirements that have in the past, and may in the future,
require us to make capital contributions to WEX Bank or that may restrict WEX Bank’ s ability to make cash available to WEX
Inc. WEX Bank is subject to a number of regulatory requirements and, among other requirements, must maintain minimum
amounts of regulatory capital. If WEX Bank does not meet these regulatory requirements, including the capital requirements, its
regulators have broad discretion to institute a number of corrective actions that could have a direct material effect on our
financial condition. WEX Bank, as an institution insured by the FDIC, must maintain certain capital ratios, paid- in capital
minimums and adequate allowances for loan losses. Under the Dodd- Frank Act, we are also required to serve as a source of
financial strength for WEX Bank. If WEX Bank were to fail to meet any of the capital requirements to which it is subject, or if
required under Dodd- Frank’ s source of strength requirements, we may be forced to provide WEX Bank with additional capital,
which could impair our ability to service our indebtedness or may not be permitted under the terms of our Amended and
Restated Credit Agreement. For example, in 2022, due to the unprecedented pace at which fuel prices increased, WEX Inc.
provided WEX Bank with additional equity in order for WEX Bank to maintain its minimum required amounts of regulatory
capital. Moreover, substantially all of the transactions of, and therefore the revenues derived from, the U. S. and Canadian
operations of our Mobility Fleet-Setatienssegment and the global operations of our Fravetand-Corporate Selutions-Payments
segment flow through WEX Bank. Due to the applicable regulatory regime, WEX Bank is limited in the ways it can transfer its
cash or other assets to WEX Inc. One of the primary methods by which funds are transferred to WEX Inc. is through the
payment of a dividend by WEX Bank to us. The other primary method is through the-a Master Service Agreement between
WEX Bank and WEX Inc . For-, which establishes the parameters of services between them with respect to the operation
of the following: (i) a mere-detatted-diseusstorrof-fleet card business for reglonal fleets; (ii) a ﬂeet card business for the
over Master-Serviee-Agreementsee-Part1- the Hemt-—Business—

Berrowings-road freight carrier fleets; (iii) a corporate payments business; and Fransaetions-(iv) a factoring business
(collectively, the “ Programs ), with certain of these Programs funded by WEX Bank and others funded by WEX Inc.
WEX Bank and WEX Inc. each receive monthly compensation for their respective services to the Programs funded by
the other party . However, WEX Bank is subject to various regulatory requirements relating to the payment of dividends,
including requirements to maintain capital above regulatory minimums , and other payments. Further, a banking regulator may
determine that the payment of dividends or other payments, including payments under the Master Service Agreement, would be
inappropriate and could impose other conditions on the payment of dividends or such other payments or even prohibit their
payment. Accordingly, WEX Bank may be unable to make any, or may only be able to make limited amounts, of its cash or
other assets available to us, which could affect our ability to service our indebtedness, make acquisitions, enhance product
offerings, or fund corporate needs, among other things, any of which could have a material adverse effect on our business,
financial condition, and operating results. For a further discussion of certain regulatory matters affecting WEX Bank” s ability to
make cash available to WEX Inc., see, Part [ — Item | — Business —— Regulation and Supervision — —bnited-States—General
Regulation, Supervision and Examination of WEX Bank; Restrictions on Intercompany Borrowings and Transactions; and
Restrictions on Dividends. If WEX Bank fails to meet certain criteria, WEX Inc. may become subject to regulation under the
Bank Holding Company Act, which could force us to divest WEX Bank or become a Bank Holding Company or cease all of our
non- banking activities, which could have an adverse effect on our revenue and business or could create a default under our
Amended and Restated Credit Agreement. WEX Bank currently meets the criteria for exemption of an industrial bank from the
definition of “ bank ” under the Bank Holding Company Act. The elimination of this exemption, the effects of any potential or
pending legislation which could affect the exemption in general or as it applies to or affects WEX Bank, or WEX Bank’ s failure
to qualify for this exemption in the future, could cause us to become subject to regulation under the Bank Holding Company Act
or have other negative impacts. This, in turn, could result in WEX Inc.” s need to divest WEX Bank or become a Bank Holding
Company and to possibly cease certain non- banking activities that may be impermissible for a Bank Holding Company and
could create a default under our Amended and Restated Credit Agreement. Alternatively, if we were to become a Bank Holding
Company this could have other adverse effects including an increase to our compliance costs, or making WEX Inc . a less
attractive investment. Failure to qualify for or the elimination of this exemption or the effects of any legislation affecting
industrial banks could thus have an adverse effect on our revenue and business. For additional information of how the loss of
our status as an industrial bank could affect our business, please see Part I — Item 1A —— Risk Factors — “ The loss or
suspension of WEX Bank' s industrial loan company charter or changes in applicable regulatory requirements could be
disruptive to certain of our operations, increase costs and increase competition. ” We are subject to limitations on transactions
with WEX Bank, which may limit our ability to engage in transactions with and obtain credit from it. Sections 23A and 23B of
the FRA and the implementing regulations limit the extent to which we can borrow or otherwise obtain credit from or engage in
other “ covered transactions ” with WEX Bank. “ Covered transactions ” include loans or extensions of credit, purchases of or
investments in securities, purchases of assets, including assets subject to an agreement to repurchase, acceptance of securities as
collateral for a loan or extension of credit, or the issuance of a guarantee, acceptance, or letter of credit. Although the applicable
rules do not serve as an outright ban on engaging in *“ covered transactions, ” they do limit the amount of covered transactions
WEX Bank may have with any one affiliate and with all affiliates in the aggregate. The applicable rules also require that we
engage in such transactions with WEX Bank only on terms and under circumstances that are substantially the same, or at least as
favorable to WEX Bank, as those prevailing at the time for comparable transactions with nonaffiliated companies. Furthermore,
with certain exceptions, each loan or extension of credit by WEX Bank to the Company or its other affiliates must be secured by
collateral with a market value ranging from 100 percent to 130 percent of the amount of the loan or extension of credit,
depending on the type of collateral. Accordingly, WEX Bank may be unable to provide credit or engage in transactions with us,
including transactions intended to help us service our indebtedness. WEX Bank’ s results may be materially and adversely
affected by market fluctuations and significant changes in the value of financial instruments. In addition to the risk that we fail to



adequately assess and monitor credit risks posed by our counterparties and the risk that volatility or adverse conditions in the
economy or credit or other financial markets may negatively impact us, the value of WEX Bank’ s investment of custodial cash
assets in securities and other financial instruments can be materially affected by market and interest rate fluctuations, which
could affect our business, financial position or results of operations. Market volatility, including, but not limited to interest rate
volatility, illiquid market conditions and other disruptions in the financial markets may make it extremely difficult to value
certain financial instruments. Subsequent valuation of financial instruments in future periods, in light of factors then prevailing,
may result in significant changes in the value of these instruments. Any of these factors could cause a decline in the value of
WEX Bank’ s financial instruments, which may have an adverse effect on WEX Bank’ s business, financial eondittens—
condition , results of operations, cost of capital, capital requirements, and ability to fund a customer’ s withdrawal of depository
assets. In addition, at the time of any future disposition of these financial instruments, the price that WEX Bank ultimately
realizes will depend on the demand and liquidity in the market at that time and may be materially lower than hete-current fair
value. WEX Bank’ s risk management and monitoring processes, including its stress testing framework, seek to quantify and
control WEX Bank’ s exposure to more extreme market moves. However, WEX Bank’ s risk management strategies may not be
effective, and we could incur significant losses, if extreme market events were to occur. Risks Related to our Indebtedness We
currently have a substantial amount of indebtedness and may incur additional indebtedness, which could affect our
flexibility in managing our business and could materially and adversely affect our ability to meet our debt service
obligations. At December 31, 2622-2023 . we had approximately $ 2-3 , 724-868 . 8-6 million of debt outstanding, net of
unamortized debt issuance costs and debt dlscount —mehémg%%@%—é—miﬂieﬁ—ﬂ%emﬂ“eﬁi—habﬂ*&es— Such ameunts— amount
outstanding inelude-includes obligations under (1 yJeur-Convertible Notes;(t-) our Amended and Restated Credit Agreement,
which consists of a tranche A term loan facility, a tranche B term loan facility, and a secured revolving credit facility, and ( #~
ii ) ear-securitized and participation debt and borrowed federal funds . [n addition to our outstanding debt, as of December 31,
20222023 , we had outstanding letters of credit ef$-3+—milion-issued under our Amended and Restated Credit Agreement.
We have additional indebtedness in the form of deposits held by WEX Bank and other liabilities outstanding. Our substantial
indebtedness currently outstanding, or as may become outstanding if we incur additional indebtedness, and the terms and
conditions of such indebtedness, could, among other things: ¢ lead to difficulty in our ability to generate enough cash flow to
satisfy our indebtedness obligations under our credit facilities, and if we fail to satisfy these indebtedness obligations, an event
of default could result; ¢ require us to dedicate a substantial portion of our cash flow to repaying our indebtedness, thus reducing
the amount of funds available to execute on our corporate strategy, to fund working capital or capital expenditures or for other
general corporate purposes; ¢ limit our ability to borrow additional funds necessary for working capital, capital expenditures or
other general corporate purposes; * increase our vulnerability to adverse general economic or industry conditions; ¢ place us at a
competitive disadvantage relative to our competitors that have less indebtedness or better access to capital, by, for example,
limiting our ability to enter into new markets, upgrade our assets or pursue acquisitions or other business opportunities; and *
hmlt our flex1b111ty in plannlng for or reacting to Changes in, our bu%mes% We may also incur iubstantlal addltlonal

e-f—avallable borrowmg capamty remaining under the feve-h‘mg—Revolvmg efedtt—fae&&ye%t-he—ﬁrﬁwﬂded-and—l%eﬁafed-Credlt
AgreementFacility as of December 31, 2622-2023 —We-, we are also permitted under our credit facilities to incur additional

indebtedness, subject to specified limitations, including compliance with covenants contained in our Amended and Restated
Credit Agreement. If new debt is incurred under any mrcumitance the as%ocmted risks faced by the Company, quch as thoqe set
forth above could intensify - P : ; y p :

unable to meet any of our principal, interest, or other payment or settlement obhgatlons under any of our debt agreementi we
could be forced to restructure or refinance our obligations, seek additional equity financing or sell assets, which we may not be
able to do on satisfactory terms or at all. Our default on any of our debt agreements could have a material adverse effect on our
business, financial condition and results of operations. In addition, the Amended and Restated Credit Agreement requires that
we meet certain financial covenants, including a eensehdated-Consolidated EBITDA to consolidated interest charge coverage
ratio and a consolidated leverage ratio, as described in Part Il — Item 8 7— Note 16, Financing and Other Debt. The Amended
and Restated Credit Agreement also contains various affirmative and negative covenants that, subject to certain customary
exceptions, restrict our ability to, among other things, create liens over our property, incur additional indebtedness, enter into
sale and lease- back transactions, make loans, advances or other investments, make non- ordinary course asset sales, declare or
pay dividends or make other distributions with respect to equity interests, change the nature of our business, enter into certain
agreements which restrict our ability to pay dividends or other distributions or create liens on our property, transact business
with affiliates and / or merge or consolidate with any other person. Our ability to comply with these provisions may be affected
by events beyond our control, including prevailing economic, financial, and industry conditions. Failure to comply with the



financial covenants or any other non- financial or restrictive covenants in our Amended and Restated Credit Agreement, for any
reason, could create a default. Upon a default, our lenders could accelerate the indebtedness under the facilities (except only the
requisite lenders under the revolving credit facility and the tranche A term loan facility may accelerate the revolving credit

facility due to a breach of the financial covenants), foreclose against their collateral or seek other remedies, which could #igger

a—def&u%%uﬂder—&te—@eﬁveﬁﬂa}e—Netes-aﬂd—wet&djeopmdlze our dblllty to Contlnue our current opemtlons —’Phe—Geﬁvefﬁb-}e

purchased certdm COHtrdCtlld] rights to serve as CllStOdldn or sub- custodian to certain HSAs from HealthcareBank mcludes
eertain-potential-additional consideration payable annually that is calculated on a quarterly basis and is contingent, and based,
upon any future increases in the Federal Funds rate. Due to s1gn1ficant -t-he—feeeﬁt—mcreases in the Federal Funds rate and

ver-, the Company expects that it will
incur the -ful-l—$—22§—n=n-1—l-teﬂ—max1mum remaining contlngent cons1derat10n payable under the arrangement . H-A
s1gn1ﬁcant decrease in the F ederal Funds rate prlor to the expiration of the contingency period could result in deereases
bete : the Company incurring may-ear-less than the full

Vs

contingency amount, -$—2—2§—m-rl-1-teﬁ—however the Company is culrently unable to determine or predict whether such decreases
W 111 oceur. For more mfonnatlon see Part II - [tem 7 — Management’ s Discussion and A1mlys1s of Financial C ondmon and

-ﬁﬂ&netﬂg—eﬂ—favefab-}e—tefms—er—&t—a-l-l- We may elect or need to refmdnce certain of our mdebtedness to react to Chclrlﬂlrlé

economic and business conditions, or for other reasons, even if not required to do so by the terms of such indebtedness.
Moreover, we may need, or want, to raise substantial additional financing to replace maturing debt, or to fund working capital,
capital expenditures, acquisitions or other general corporate requirements. Our ability to arrange additional financing or
refinancing will depend on, among other factors, our financial position and performance, as well as prevailing market conditions
and other factors beyond our control. In addition, our access to lenders in the future is also dependent on, among other things,
market conditions, which are variable and potentially volatile, and which could result in increased costs for obtaining and
servicing our indebtedness. Accordingly, there can be no assurance that we will be able to obtain additional financing or
refinancing on terms acceptable to us or at all, which could have a material adverse effect on us. Risks Related to Regulation



Existing and new laws and regulations and enforcement activities, including those related to a wide variety of consumer
protection laws, such as under the Dodd- Frank Act, Federal Trade Commission Act and state legislation, could
negatively impact our business and the markets in which we presently operate, limit our expansion opportunities and
significantly impact our results of operations and financial condition. Our operations are subject to substantial regulation
both domestically and internationally. In addition, there are often new regulatory efforts, which could result in significant
constraints and may impact our operations. These existing and emerging laws and regulations can make the expansion or
operations of our business very difficult and negatively impact our revenue or increase our compliance costs . Failure to comply
with applicable laws...... our ability to expand to new markets . We also conduct business with other highly regulated businesses
such as banks, payment card issuers, and health insurance providers. These industries are subject to significant potential new
regulations, laws, or reforms that could negatively affect these businesses, their ability to maintain or expand their products and
services, and the costs associated with doing so. Any such developments could also negatively impact our business and
operations. If the exemption Our-businessis-subjeet-to the definition of “ bank > for industrial banks under the Bank
Holding Company Act were eliminated without any grandfathermg or accommodatlons for exrstmg 1nst1tut10ns, we
could be required to become a bank holding company w stila v
t-he—Bedd-—Fraﬁih*et—whlch may—have—a—srgmﬁe&&t—rmp&et—eﬁ—could prompt us to elther cease certaln act1v1t1es otr—- or
divest WEX Bank bu operations-and-finane . The Dodd—Frank-Wall-StreetReformand-Consumer
-P-refeet-reﬁ%et—e—f—l‘@-l—@—er—t-he—Dodd Flank Act generally requlted mn 1nerea§ed government regulation and supervision of our
business, including in the regulation of derivatives, capital market activities, consumer finances and certain requirements relating
to executive compensation. In particular, the Dodd- Frank Act established federal oversight and regulation of the over- the-
counter derivatives market and entities that participate in that market. Derivatives regulations have added costs to our business,
and any additional requirements, such as future registration requirements or increased regulation of derivative contracts, may
add additional costs or may require us to change any fuel price, currency and interest rate hedging practices we may then use to
comply with new regulatory requirements. Additionally, we are required to pay to the lenders under the Amended and Restated
Credit Agreement, any increased costs associated with the Dodd- Frank Act and other changes in laws, rules or regulations,
subject to the terms of the Amended and Restated Credit Agreement. The Dodd- Frank Act also created the CFPB to regulate
the offerlng of consumer financial product% or services under the federal consumer financial laws —Fhe-CFPB-assumed

1nclud1ng aﬁd-eﬂferees—t-hese—}&ws—agamsf

GF-P-B—is—aw}se—eﬁg&ged-m—rulemakmg and regulation of the paymentq industry, in pamculal Wlth reqpect to prepaid card% The
extensive nature of consumer finance these-typesofregulations and the implementation dates for any such additional
rulemaking may result in additional compliance obligations and expense for our business and our customers. The CFPB also has
broad rulemaking authority for a wide range of consumer protection laws, which it has exercised as described in Item 1 under
the headlng “ Reoulatlon and Superv1smn -—U-mted—Sf&tes——’Phe—Bedd—Fr&ﬂ-lh%et—Comumer -F-rﬂaﬁeta-l—Protectlon Bureau—

Eaws-. 7 [t is unclear what future regulatory changes may be promulgated by the C F PB and what effect, 1f any, Such change%
Would have on our bu%lne%@ and operations. q d ; v bility

WEX Inc. and its U. S. iub%ldlarles are also iubject to the Federal Trade Commission Act and qlmllar state lawq and regulatlom
which prohibit unfair or deceptive acts or practices in or affecting commerce. The Federal Trade Commission Act applies to all
businesses operating in the United States, and WEX Bank is subject to FDIC jurisdiction as it relates to the Federal Trade
Commission Act. .Failure to comply with applicable laws or regulatlons may result , among other thlngs, whieh-inehude
eorreetions-of eertaitrissuestdentified-in the suspension d g oW plia
managementprogram-For—- or revocation additionat-in
ManagementsDisetsstonand-Analysisof F—rnaﬁeia-l—eendtﬁefl—and—ReSt&ts—llcenses or reglstratlons,the llmltatlon,suspensmn
or termination of Operations—RegulatoryMatters-services,and / or the imposition of civil and criminal penalties,including
fines . Among the regulations that impact us or could impact us are those governing:interchange rates,interest rate and fee
restrictions,credit access and disclosure requirements,collection and pricing requirements,compliance obligations,data security
and data breach requirements,identity theft avoidance programs,health care mandates,the cost and scope of public and private
health insurance coverage,and anti- money laundering compliance programs.We also often must obtain permission from
government regulators to conduct business in new locations or in connection with the transfer of licenses for businesses that we
acquire.Changes to these regulations,including expansion of consumer- oriented regulation to B2B-business- to- business
transactions,could materially adversely affect our operations,financial condition and results of operations and could further
increase our compliance costs and limit our ability to expand to new markets Compliance with anti- money laundering ,
counter- terrorism and sanctions laws and regulations creates additional compliance costs and reputational risk. The
applicable laws and regulations in the various jurisdictions in which WEX operates impose significant anti- money laundering
compliance and due diligence obligations on the local entities, including WEX Bank, WEX Payments, OFEL fre—, Optat

Finanetal-EuropeLimited;-and OFL Optat-Finanetal-bimited-, as well as our other regulated subsidiaries. We must verify the




identity of customers, monitor and report unusual or suspicious account activity, as well as transactions involving amounts in
excess of prescribed limits, and refrain from transacting with designated persons or in designated regions, in each case as
required by the applicable laws and regulations (such as the Bank Secrecy Act and regulations of the United States Treasury
Department and the Internal Revenue Service regulations in the United States, and the Money Laundering and Terrorist
Financing Regulations 2019 in the U. K). For example, WEX Bank has-entered into the €ensent-2022 Order with the FDIC and
the UDFI, which requires-required WEX Bank to strengthen its Bank Secrecy Act / anti- money laundering compliance
program and to address related matters, including with respect to controls. The 2022 Order was terminated by the UDFI and
the FDIC on November 8, 2023 and November 21, 2023, respectively. For additional information with respect to the €onsent
2022 Order and-other-matters-the Bank-has-with-the FDIC-and-the UDFEplease see Part II — Item +A-7. Management’ s
Discussion and Analysis of Financial Condition and Results of Operations - RiskFaetors-Regulatory Matters. We are also
subject to certain economic and trade sanctions programs that are administered by OFAC, which prohibit or restrict
transactions to or from or dealings with specified countries, their governments, and in certain circumstances, their
nationals, and with individuals and entities that are specially designated nationals of those countries, narcotics
traffickers, and terrorists or terrorist organlzatlons. Slmllar anti - money laundermg L\VEX—B&lﬁﬁs—Strbjeet—te-exteﬁstve
superviston-and counter- terrorist regalatie d activities-and-impose-finane al-financing requirements-or
limitattenis-errand proceeds of crime laws apply to movements of currency and payments through electronic transactions
and to dealings with persons specified in lists maintained by the country equivalent to OFAC lists in several the-other
countries eonduet-of-our-business-and hmitourabiityrequire specific data retention obligations to generatetneome-be
observed by intermediaries in the payment process . Z-Financial regulators have issued various implementing regulations and
have made enforcement a high priority. Failure to maintain and implement adequate programs to combat money laundering and
terrorist financing, or to comply with all of the relevant laws or regulations, could result in the imposition of fines or penalties ,
severe criminal or civil sanctions and other serious legal and reputational consequences, including restrictions on regulated
subsidiaries’ ability to take on new business, which may impact our business, financial condition, and operating results. £aws-In
addition, we cannot predict the nature, scope or effect of future regulatory requirements to which or-our operations
might be subject or the manner in whlch ex1stmg laws and regulatlonq mlght be admmlstered deve}eped—m—eﬂe—ﬁmsdieﬁeﬁ
or-for— or interpreted wtav
Regulators often monitor other approache% to the governance of the payment 1ndu9try As aresult, a law or regulatlon enacted in
one jurisdiction could result in similar developments in another. In addition, aw-laws and regulatterrregulations involving one
product could influence the extension of regulations to other product offerings. The expansion of certain regulations could
negatively impact our business in other geographies or for other products. Rules and regulations concerning interchange and
business operations regulations, for example, may differ from country to country, which adds complexity and expense to our
operations. These varying and increasingly complex regulations could limit our ability to globalize our products and could
significantly and adversely affect our business, financial condition and operating results. Regulations and industry standards
intended to protect or limit access to personal information could adversely affect our ability to effectively provide our services,
impose significant compliance burdens, and expose us to liability for security incidents involving personal information.
Practices regarding the collection, use, storage, transmission and security of personal information by companies operating over
the internet have recently come under increased public scrutiny. Governmental bodies in the United States and abroad have
adopted, or are considering the adoption of, laws and regulations restricting the transfer of, and requiring safeguarding of,
personal information. For example, in the United States, all financial institutions must undertake certain steps to ensure the
privacy and security of consumer financial information. In April 2022, a final rule jointly issued by several U. S. federal
banking regulators became effective that requires banking organizations to notify their primary federal regulators within 36
hours of certain computer security incidents. The €alifornta-ConsumerPrivaeyAetor-CCPA, imposes additional restrictions on
the collection, processing and disclosure of personal 1nformat10n The Vlrgmla C onsumer Data Protectlon Act became effective
on January 1, 2023, and-the Colorado ;-and Connecticut 4 ; ve-privacy laws on July
1 , al-efwhieh-2023, and Utah’ s new law on December 31, 2023. Florlda, Montana, Oregon and Texas have also adopted
privacy laws becoming effective in 2024, with Delaware, Iowa and a few other states already passing similar legislation
that will take-become effeet-effective in %92—3—2025 -Sevefa-l—e{-her—Even more states are considering privacy legislation. In
Europe and the United Kingdom, the & ; y o-as-GCDPR yand the UK GDPR
also requires— require additional privacy protections and apphe% to all compame% proce%%lng data of EU / UK residents,
regardless of the company’ s location . In connection with providing services to...... in our ability to obtain new clients . If more
restrictive privacy laws or rules are adopted by authorities in the future on the federal or state level, our compliance costs may
increase, our opportunities for growth may be curtailed by our compliance capabilities or reputational harm and our potential
liability for security and data privacy breaches may increase, all of which could have a matenal adver%e effect on our business,
financial condition and operating results. Additionally,in connectlon a b

eenﬁaames—fegafdmg—eﬁﬁeeﬂaphaﬂee—wnh pr0v1d1ng services ind

networks and certain clients to safeguard-provide assurances regarding the confidentiality and security of personal
information reeetved-fromrour-eustomers-and other confidential data.Pursuant to these arrangements,we are subject to
periodic audits regarding payment card industry standards .Our ability to maintain compliance with these standards and
satisfy these audits will affect our ability to attract and maintain business in the future.If we fail to comply with these regutations
standards ,we could be exposed to suits for breach of contract or to governmental enforcement proceedings.In addition,our
client relationships and reputation could be harmed . Changes in our tax rates, the adoption of new U. S. or international tax



legislation or exposure to additional tax liabilities could affect our future results. We are subject to taxes in the U. S. and
numerous foreign jurisdictions. Significant judgment is required in determining our global provision for income taxes, deferred
tax assets or liabilities and in evaluating our tax positions on a worldwide basis. ©ur-Forecasting our future effective tax rates
is complex, subject to uncertainty and could be affected by changes in the mix of earnings in countries with differing statutory
tax rates, changes in the valuation of deferred tax assets and liabilities, or changes in tax laws or their interpretation. Changes in
tax laws and regulations, as well as changes and conflicts in related interpretations and other tax guidance, could materially
impact our tax receivables and liabilities and our deferred tax assets and deferred tax liabilities. Any of these changes could have
a material adverse effect on our profitability. The 2017 Tax Cuts-andJobs-Act 62647, CARES Act of 2020, and the Inflation
Reduction Act of 2022 significantly changed the U. S. Internal Revenue Code, including taxation of U. S. corporations, by,
among other things, reducing the federal corporate income tax rate, limiting interest deductions, altering the expensing of capital
expenditures, imposing a 1 percent excise tax on share repurchases and enacting a new corporate alternative minimum tax. We
are also subject to the examination of our income tax returns by the Internal Revenue Service and other tax authorities. We
regularly assess the likelihood of adverse outcomes resulting from these examinations to determine the adequacy of our
provision for taxes. There can be no assurance that the outcomes from these examinations will not materially adversely affect
our financial condition and operating results. We urge our stockholders to consult with their legal and tax advisors with respect
to this-such legislation and the potential tax consequences of investing in or holding our common stock. As a non- bank
custodian WEX Inc. is subject to regulation and noncompliance could render it unable to maintain its non- bank custodian status.
As-ofDeeember3+2622-WEX Inc. is the-a passive non- bank custodian, under designation by the U. S. Department of the
Treasury, of appreximately-$-4—5-biieninHSA assets, a portion appreximately-$—+—-btHienof which swere-are in investment
funds for individual HSA holders at a third- party brokerage firm, and the remaining portion approximately-$-3—45-bithen-of
which sere-are in cash and have been placed with various depository 1n§t1tut10n§ As a non- bank custodian, WEX Inc. is
required to comply with the provisions of the Treasury Regulations - >
including the net worth and administration of fiduciary duties requirements, among other requirements. If WEX Inc. Should fail
to comply with the Treasury Regulations, including the net worth and administration of fiduciary duties requirements, such
failure would materially and adversely affect its ability to maintain its current custodial accounts and to grow by adding
additional custodial accounts, and it could result in the institution of procedures for the revocation of its authorization to operate
as a non- bank custodian, any or all of which could materially adversely affect our business, financial condition, or results of
operations. Additionally, revocation of WEX Inc.” s status as a non- bank custodian would affect our ability to earn revenues
from certain custodial assets, which could have a material adverse effect on our business, financial condition and operating
results. Evelution-The healthcare regulatory and expansierrof-political framework is uncertain and evolving, and we
cannot predict the effect that further healthcare reform and other changes in government programs may have on our
business , results of operations or financial condition. The products that WEX Health’ s software and payment solutions
support are subject to various state and federal laws, including the Health Care Reform laws, which have been subject to
persistent political pressure to be modified or repealed. As a result, the U. S. healthcare laws and regulations are
evolving and may subjeetts-change significantly in the future. For example, the 2017 Tax Act repealed certain provisions
of Health Care Reform, including reducing to zero the tax penalty for individuals who decline to obtain Health Care
Reform- compliant healthcare coverage and there could be additional regutatoryrequirements-challenges to Health Care
Reform that may result in additional changes in the future. Such challenges and changes may lead to uncertainty and
unpredictability in the U. S. health care market, which may materially affect the availability and cost of health coverage,
the viability of health care providers and health benefit plans, and the proportion of persons in the U. S. who have health
insurance, the distribution between privately funded and government funded health insurance, and the future demand
for, and profitability of, the offerings of our health- related business under our current business model, which could
adversely affect our business. The full impact of Health Care Reform and other risks-changes in the healthcare industry
and in healthcare spending is unknown , for-whieh-fattare-and therefore, we are unable to eemply-predict what effect
healthcare reform measures will have on er-our business adapt-eottd-harm-our-operatingresults- The evolution and
expansion of our business may subject us to additional risks and regulatory requirements, including laws governing money
transmission and payment processing services. These requirements vary throughout the markets in which we operate, and have
increased over time as the geographic scope and complexity of our payments product services have expanded. While we
maintain a compliance program focused on applicable laws and regulations throughout the payments industry, there is no
guarantee that we will not be subject to fines, criminal and civil lawsuits or other regulatory enforcement actions in one or more
jurisdictions, or be required to adjust business practices to accommodate future regulatory requirements. In order to maintain
flexibility in the growth and expansion of our payments operations, we have registered as a money service business with
FinCEN and have obtained money transmitter licenses (or their equivalents) in most states and expect to continue the license
application process in additional jurisdictions throughout the United States as needed to accommodate new product
development. Additionally, we have obtained necessary licenses required for business in certain non- U. S. jurisdictions
where we provide payment services, including but not limited to the European Union, Ireland, the United Kingdom,
Singapore and Australia. Evaluation of our compliance efforts, as well as the questions of whether and to what extent
our products and services are considered money transmission, are matters of regulatory interpretation and could change
over time. Our efforts to acquire and maintain these licenses could result in significant management time, effort, and cost, and
may still not guarantee compliance or our ability to maintain such licenses given the constant state of change in these
regulatory frameworks. Accordingly, costs asseetated-with-and operational disruptions resulting from changes in compliance
requirements, regulatory audits, enforcement actions, reputational harm, revocation of licenses or other regulatory limits on our
ability to grow our payment processing business could adversely affect our financial results . For a further discussion of laws



and regulations governing our money transmission operations, see, Part I- Item 1 — Business- Regulation and
Supervision- Money Transmission and Payment Instrument Licensing Regulations . Our increased presence in foreign
jurisdictions increases the possibility of foreign law violations or violation of the FCPA and the United Kingdom’ s Bribery Act
2010. We are subject to the FCPA and the United-Kingdonr—sBriberyAet20H6-(-UKBA 2), as we own subsidiaries organized
under UK law, which serve as holding companies for other subsidiaries. The FCPA generally prohibits U. S. companies and
their intermediaries from making improper payments to foreign officials for the purpose of obtaining or retaining business. The
UKBA is broader in its reach and prohibits bribery in purely commercial contexts in addition to bribery of government officials,
and it does not allow certain exceptions that are permitted by the FCPA. Other countries in which we operate or have operated,
including Brazil, and other countries where we intend to operate, also have anti- corruption laws, which we are, have been or
will be subject to. Our employees and agents interact with government officials on our behalf, including as necessary to obtain
licenses and other regulatory approvals necessary to operate our business. We also have a number of contracts with third- parties
that are owned or controlled by foreign governments. These interactions and contracts create a risk of unauthorized payments or
offers of payments by one of our employees or agents that could be in violation of the FCPA, UKBA or other similar laws, and
we could be held liable for such unauthorized actions taken by our employees or agents. In recent years, there have been
significant regulatory reviews and actions taken by the United States and other regulators related to anti- bribery laws, and the
trend appears to be applying greater scrutiny around payments to, and relationships with, foreign entities and individuals, and
companies’ controls and procedures related to compliance with anti- bribery laws. Although we have policies and procedures
designed to ensure that we, our employees, agents and intermediaries comply with the FCPA and UKBA, such policies or
procedures may not work effectively all of the time or protect us against liability for actions taken by our employees, agents and
intermediaries with respect to our business or any businesses that we may acquire. In the event that we believe, or have reason to
believe, that our employees, agents or intermediaries have or may have violated applicable anti- corruption laws, we may be
required to investigate or have a third party investigate the relevant facts and circumstances, which can be expensive and require
significant time and attention from senior management. Our continued operation and expansion outside the United States could
increase the risk of such violations in the future. Violations of the FCPA, the UKBA or similar laws and regulations, can result
in significant expenses, require implementation of new and additional controls and procedures, divert management attention, and
otherwise have a negative impact on us. Any determination that we have violated the FCPA, UKBA or laws of any other
jurisdiction can subject us to, among other things, penalties and legal expenses that could harm our reputation and have a
material adverse effect on our financial condition and results of operations. The possibility of violations of the FCPA, UKBA or
other similar laws or regulations may increase as we expand globally and into countries with recognized corruption problems. In
llght We-are-aware-of the increasing focus of local state, regronal natronal and 1nternat10na1 regulatory bodres on GHG
emissions and climate change issues —Feg 0 0 d he-U—S-
€ongress-, and-there has been a wide- ranging pohcy debate both inthe U. S. and 1nternat10nally, regardlng the tmpaet—e-ﬁt-hese
gases—aﬂd—posstb-}e-meaﬁs—fer—t-heﬂ—regulatlon of GHG emissions . The Biden Administration has made climate change and the
limitation of GHG emissions one of its initial and primary objectives. For example, in January 2021, U. S. President Biden
signed an a-number-efcxecutive orders— order wrt-h—fespeet—to-GHGs—mehjd:mg—ene—recommlttrng the United States to the Paris
Agreement pursuant to which nearly 200 nations have comrnltted to reduce global emissions. Several-states-and-geographie

h ave-adopted SIORSO s—Additional legislation or regulation
promulgated by t-hese—states and, geographlc regrons the U.S. Envrronmental Protectlon Agency, and / or any international
agreements to which the U. S. may become a party, that control or limit GHG emissions or otherwise seek to address climate
change could adversely affect our partners’ and our merchants’ operations. F inally, private businesses, including vehicle
manufacturers, are increasingly taking proactive steps to control or limit GHG emissions, including by producing and / or
purchasing and-using-for-thetrbusiesses-vehicles that operate fully using alternative fuels or hybrid EVs eleetrie-vehteles-.
Many auto and truck manufacturers have announced plans to electrify large portions of their fleet over the next decade and the
trend toward use of hybrid EVs eleetrie-vehteles-continues to grow. Because our business is currently heavily reliant on the level
of transactions involving gasoline and diesel fuels, existing or future laws or regulations or business actions related to GHGs and
climate change, including incentives to conserve energy or use alternative energy sources, could have a negative impact on our
business if any of the same serve to reduce demand for gasoline and diesel fuels and we do not or are unable to develop products
or relationships to adapt to such potential events. For further information on how the increase in usage of alternative fuels in
vehicles affects our business, please see Part I — Item 1A — Risk Factors — “ A significant portion of our revenue is generated
by the purchase and sale of gasoline and diesel fuel by or through our customers and from our fuel retailer partners, and, as a
result, a reduction in the demand for or supply of gasoline and / or diesel fuel and / or volatility in such fuel prices could have a
material adverse effect on our business, financial condition, and operating results. ” Risks Related to our Dependence on
Technology We regularly experience cyberattacks and expect they will continue in the future. We may not be able to adequately
protect our information systems, including the data we collect, which could subject us to , among other things, liability and
damage to our reputation. Our efforts to implement robust security measures and comply with applicable data privaey
protection laws are costly and time- consuming and they cannot provide absolute security against cyberattacks, security
breaches or unauthorized access. Increased global cybersecurity vulnerabilities and threats and more sophisticated and targeted
cyber- related attacks pose an ongoing risk to the security of our information systems and networks. We regularly experience
cyberattacks and expect they will continue in the future. We have not experienced a material loss from such an attack to date but
could suffer such a loss in the future. We collect and store sensitive data about individuals third-parties-, including health and
healthcare related information, financial information (e. g., bank account information ;-and payment card spending-data—We
are-expeeted-tokeep-this-information i), government identification documents our—- or eonfideree-numbers (e . g., The
information-we-eoHeet-oftenrineludessocial security numbers and tax identification numbers ) —As-aresult-ofappleabletaws-,




yyre-information regarding protected categories and spending data. We are required to take commercially reasonable
measures to prevent and mitigate the impact of cyberattacks, as well as the unauthorlzed access, acqulsmon releaqe and use of
personal information ;-sueh-as-soetal-seeurity-nambers-. In Wh y ; ;
eonstitate-onty-a-partofthe-data-wekeepin-the event of a security breach we are requ1red to determlne the type% of

information compromised and determine corrective actions and next steps under applicable laws, which requires us to expend
capital and other resources to address the security breach and protect against future breaches. In addition, as outsourcing,
specialization of functions, third- party digital services and technology innovation within the payments industry increase
(including with respect to mobile technologies, tokenization, big data and cloud storage solutions), more third parties are
involved in processing card transactions and-. Accordingly, there is a risk that the confidentiality, integrity, privacy and / or
security of data held by, or accessible to, third parties, including merchants that accept our cards, payment processors and our
business partners, may be materially compromised, which could lead to unauthorized transactions on our cards and costs
associated with responding to such an incident. In addition, high profile data breaches could change consumer behaviors, impact
our ability to access data to make product offers and credit decisions, result in legislation and additional regulatory
requirements, and result in increases in our compliance and monitoring costs. The techniques used in attempts to obtain
unauthorized, improper or illegal access to our systems, our data or our customers’ data, to degrade service, or to sabotage our
systems are constantly evolving, are difficult to detect quickly, and may not be recognized until after a successful penetration of
our information security systems. Cyber threats include, but are not limited to: malicious software; destructive malware;
ransomware; attempts to gain unauthorized access to systems or data; disruption to operations or critical systems; denial of
service attacks; unauthorized release of confidential, personal or otherwise protected information (ours or that of our employees,
customers or partners); corruption or encryption of data, networks or systems; harm to individuals; and loss of assets.
Unauthorized parties attempt to gain access , and in some instances have gained access, to our systems or facilities through
various means, including, among others, targeting our systems or facilities or our third- party vendors or customers, or
attempting to fraudulently induce our employees, partners, customers or others into disclosing user names, passwords, payment
card information, or other sensitive information, which may in turn be used to access our information technology systems.
Certain efforts may be state- sponsored and supported by significant financial and technological resources, making them even
more difficult to detect , prevent and mitigate . Our security measures may also be breached due to employee error,
malfeasance, system errors or vulnerabilities, or other irregularities. We have developed robust systems and processes that are
designed to protect our data and customer data and to prevent data loss and other security breaches, and we will continue to
expend significant additional resources to bolster these protections. However, these security measures cannot provide absolute
security and may be insufficient, circumvented or become obsolete. Any actual or perceived breach of our security could
interrupt our operations; result in our systems or services being unavailable; result in platform, information and network
shutdowns; result in improper disclosure of data; materially harm our reputation and brand; result in significant legal and
financial exposure; lead to loss of customer confidence in, or decreased use of, our products and services; and, adversely affect
our business and results of operations. Any breaches of network or data security at our partners, some of whom maintain
information about our customers, or breaches of our customers’ systems could have similar effects. In addition, our third party
partners, customers or vendors could have vulnerabilities on their own computer systems that are entirely unrelated to our
systems, but could mistakenly attribute their own vulnerabilities to us. While we take commercially appropriate steps to
safeguard data used by and contained on the systems of our partners, customers and vendors, we cannot control all access to
those systems and they are therefore subject to the risk of cyberattacks and fraud. We are subject to U. S. and international
privacy and data protection regulations, including financial privacy regulations, which impose requirements concerning
the protection of data, and compliance with these regulations could impose significant compliance burdens and failure to
comply with such regulations could result in penalties, cause harm to our reputation and have a negative impact on our
business. The regulatory framework for privacy and data protection in the U. S. and worldwide is currently in flux and
is likely to remain so for the foreseeable future. Comprehensive state privacy laws in the U. S., including the CCPA, the
Virginia Consumer Data Protection Act, the Colorado Privacy Act, the Connecticut Data Privacy Act and Utah
Consumer Privacy Act, as well as those soon coming into effect, such as in Delaware, Florida, lowa, Montana, Oregon
and Texas, each require covered businesses to maintain data security programs, as well as to provide specific disclosures
of our data use to residents of such states and maintain systems that enable us to receive and respond to requests from
such state residents concerning their personal data, including requests to delete, correct, or obtain access to such data. If
we are found to have v1olated any of these requlrements, we may be subject to c1v1l penaltles and, in some cases, private
litigation. Under the 0 : y
and some U. S. state laws, we—a-nd—WEX Bank are-is required to malntaln a comprehenslve written information security program
that includes administrative, technical and physical safeguards relating to consumer information. This requirement generally
does not extend to information about companies or about individuals who obtain financial products or services for business,
commercial, or agricultural purposes. The GLBA also requires #s-are-WEX Bank to provide initial and annual privacy notices
to customers that describe in general terms our information sharing practices. If swe-e+-WEX Bank #tenrd-intends to share
nonpublic personal information about consumers with affiliates and / or nonaffiliated third parties, we-and-WEX Bank must
provide customers with a notice and a reasonable period of time for each customer to ““ opt out ” of any such disclosure . The
GLBA also regulates certain activities of WEX Inc., with respect to privacy and information security practices . In
addition to U. S. federal privacy laws with which we must comply, states also have adopted statutes, regulations and other
measures, such as the CCPA, governing the collection and distribution of personal information. In some cases, these state
measures exempt certain data regulated by federal law, but with respect to certain other categories of personal information we
and WEX Bank must monitor and seek to comply with individual state privacy laws in the conduct of our businesses. When we




handle protected health 1nf0rmat10n regulatlon% issued under
HIPAA, and ; ; &

customers, and supplemental state laws requlre us to 1mplement privacy and data security measures and to comply Wlth breach
notification requirements. We may be subject to contractual damages and civil or criminal penalties if we are found to violate
these privacy, security and breach notification requirements. An amendment to the HITECH Act enacted in January 2021
require-requires consideration of a company’ s implementation of recognized security standards in assessing administrative
fines and penalties under the HIPAA security standards. This action potentially heightens enforcement risks if we fail to
adequately implement the recognized security standards, while mitigating such risks if the recognized measures are successfully
implemented. Our efforts to comply with existing and future keakth-privacy and financial data protection laws and regulations,
both in the U. S. and abroad, are costly and time- consuming. In addition, any cybersecurity incident, any incident involving our
handling of protected and sensitive information, failure to comply with applicable breach notification and reporting
requirements, or any violation of international, federal or state privacy laws could consume significant financial and managerial
resources, expose us to liability in excess of any applicable insurance policies, litigation, regulatory scrutiny, and / or cause
damage to our reputation, which may discourage customers from using, renewing, or expanding their use of our services or
cause us to be in breach of our contracts with them. We may also be required to expend significant resources to implement
additional data protection measures or to modify the features and functionality of our system offerings in a way that is less
attractive to customers . If the technologies we use in operating our business and interacting with our customers fail, are
unavailable, or do not operate to expectations, or we fail to successfully implement technology strategies and capabilities
in connection with our third- party technology arrangements, our business and results of operations could be adversely
impacted . We utilize a combination of proprietary and third- party technologies, including third- party owned and operated “
cloud ” technologies or third- party managed technology platforms, data- centers, and processing systems, to conduct our
business and interact with our customers, partners and suppliers, among others. This includes technology that we have
developed, have contracted with others to develop, have outsourced to a single provider to operate or have obtained through
third- parties by way of service agreements. As we have increased the number of platforms as well as the size of our networks
and information systems, our reliance on these technologies has become increasingly important to our operating activities. The
potential negative impact that a platform, network or information system shutdown may have on our operating activities has
increased. To the extent that our proprietary technology or a third- party provider’ s technology does not work as agreed to or as
expected, or if we experience outages or unavailability resulting from ours or our third- party providers’ operations and the
services provided, our ability to efficiently and effectively deliver services could be adversely impacted and our business and
results of operations could be adversely affected. Shutdowns may be caused by a number of sources, many of which are beyond
our control, including, without limitation: cyberattacks, unexpected catastrophic events such as natural disasters or acts of
terrorism, software or hardware defects, network esvirenmentat-disruptions such as computer viruses or hacking, theft or
vandalism of equipment, employee error and / or actions or events caused by or related to third party vendors. Any failure by
our customers or partners to access the technology that we develop internally could have an adverse effect on our business,
results of operations and financial condition . In addition, we and our customers could suffer harm if valuable business data
or employee, customer and other proprietary information processed by such technology were corrupted, lost or accessed
or misappropriated by third parties due to a security failure in our systems or those of our suppliers or service
providers. Any such failure or breach could require significant expenditures to remediate, severely damage our
reputation and our relationships with customers, including an obligation to notify individuals, regulatory authorities, the
media and other stakeholders in connection with any such failure or breach, result in unwanted media attention and lost
sales and expose us to risks of litigation and liability Although we make substantial investments in technology, there is no
guarantee that it will function as intended once it is placed into operation. Our technology infrastructure, such as our cloud
services, backup and recovery procedures, or active system monitoring yer-seeure-storage-faetity-for-baelkup-media-may not
function as intended and may negatively impact WEX’ s business. We may conclude that certain technologies should be retired,
that existing platforms should be consolidated, or that we should change our technology strategies, and we may be required to
impair or accelerate depreciation on certain assets. Any of these potential changes or failures in our technology strategies may
also divert management’ s attention and have a material adverse effect on our business, financial condition and operating results.
Our business is dependent on teehnetogy-systems-and-clectronic communications networks managed by third parties, which
could result in our inability to prevent service disruptions. Our ability to process and authorize transactions electronically
depends on our ability to electronically communicate with our third party providers through point- of- sale devices and
electronic networks that are owned and operated by third parties. The electronic communications networks upon which we
depend are often subject to disruptions of various magnitudes and durations. Any severe disruption of one or more of these
networks could impair our ability to authorize transactions or collect information about such transactions, which, in turn, could
harm our reputation for dependable service and adversely affect our results of operations. In addition, our ability to collect
enhanced data relating to our customers’ purchases may be limited by the use of older point- of- sale devices by certain
providers. To the extent that these providers within our network are slow to adopt advanced point- of- sale devices, we may not
be able to offer the latest services and capabilities that our customers demand. We use artificial intelligence in our business,
and challenges with properly managing its use could result in harm to our brand, reputation, business or customers, and
adversely affect our results of operations. We use artificial intelligence (“ AI ) solutions including machine learning and
generative Al tools that collect, aggregate and analyze data to assist in the development of our platform, offerings,
services, products and in the use of internal tools that support our business. These applications may become increasingly
important in our operations over time. This emerging technology presents a number of risks inherent in its use, including
risks related to cybersecurity and data privacy. Additionally, Al algorithms are based on machine learning and




predictive analytics, which can create accuracy issues, unintended biases and discriminatory outcomes that could harm
our brand, reputation, business or customers. Additionally, no assurance can be made that the usage of Al will assist us
in being more efficient. Further, our competitors or other third parties may incorporate Al into their business, services
and products more rapidly or more successfully than us, which could hinder our ability to compete effectively and
adversely affect our results of operations. Implementing the use of Al successfully, ethically and as intended, will require
significant resources, including having the technical complexity and expertise required to develop, test and maintain our
platform, offerings, services and products. In addition, the use of AI may increase cybersecurity risks and operational
and technological risks. The technologies underlying Al and their use cases are rapidly developing, and it is not possible
to predict all of the legal, operational or technological risks related to the use of AL. For example, we expect that there
will continue to be new laws or regulations concerning the development and use of Al such as the expected to be enacted
European Union Artificial Intelligence Act and the U. S. issued Executive Order on the Safe, Secure, and Trustworthy
Development and Use of Artificial Intelligence and associated guidelines. Moreover, how Al is used is the subject of
evolving review by various U. S. regulatory agencies, including the SEC and the U. S. Federal Trade Commission. It is
possible that governments may also seek to regulate, limit, or block the use of Al in our products and services or
otherwise impose other restrictions that may hinder the usability or effectiveness of our products and services. Risks
Relating to Ownership of Our Common Stock The failure to maintain effective systems of internal control over financial
reporting and disclosure controls and procedures could result in the inability to accurately report our financial results or prevent
material misstatement due to fraud, which could cause current and potential shareholders to lose confidence in our financial
reporting, adversely affect the trading price of our securities, harm our operating results, trigger a default under the Amended
and Restated Credit Agreement or result in regulatory proceedings against us. Effective internal control over financial reporting
and disclosure controls and procedures are necessary for us to provide reliable financial reports and effectively prevent fraud
and operate successfully as a public company. The failure to develop or maintain effective internal control over financial
reporting and disclosure controls and procedures could harm our reputation or operating results, or cause us to fail to meet our
reporting obligations, or trigger a default under the Amended and Restated Credit Agreement. Our financial reporting and
disclosure controls and procedures are reliant, in part, on information we receive from disparate internal financial reporting
systems and third parties that supply information to us regarding transactions that we process. In addition, because our strategy
includes pursuing growth through acquisitions of other businesses, which are at different levels of maturity and which may have
underdeveloped financial reporting systems and processes, we depend on disparate financial systems to process, summarize and
report financial transactions. To the extent these systems do not properly transmit information to our financial ledgers, we could
fail to properly summarize and report financial results. As we expand our business operations domestically and internationally,
and as we implement new accounting standards promulgated by the FASB, we will need to maintain effective internal control
over financial reporting and disclosure controls and procedures. If we are unable to do so, our external auditors could issue a
qualified opinion on the effectiveness of our internal control over financial reporting. Ineffective internal control over financial
reporting and disclosure controls and procedures could cause investors to lose confidence in our reported financial information,
which could have a negative effect on the trading price of our securities or affect our ability to access the capital markets and
could result in regulatory proceedings against us by, among others, the SEC. Material weaknesses in internal control over
financial reporting have in the past and could in the future lead to deficiencies in the preparation of financial statements.
Deficiencies in the preparation of financial statements, could lead to litigation or regulatory investigations or proceedings
against us. For example, in late 2021 we settled an investigation by the SEC with respect to the revision of WEX’ s financial
statements noted in its Annual Report on Form 10- K / A for the year ended December 31, 2018, due to issues involving WEX’
s formal Brazil subsidiary. The defense of any such claims may cause the diversion of management’ s attention and resources,
and we may be required to pay damages if any such claims or proceedings are not resolved in our favor. Any litigation or
regulatory investigations or proceeding, even if resolved in our favor, could cause us to incur significant legal and other
expenses. Such events could also affect our ability to raise capital to fund future business initiatives. Provisions in our charter
documents, Delaware law s-and applicable banking laws and-the-ConvertibleNetes-may delay or prevent our acquisition by a
third party , and could adversely impact the market price of our common stock . Our certificate of incorporation and by-
laws contain several provisions that may make it more difficult for a third party to acquire control of us without the approval of
our board of directors. These provisions include, among other things, a classified board of directors (which will be fully
declassified commencing with the 2024 annual meeting of stockholders), the prohibition of stockholder action by written
consent advance notice requ1rement§ for raising bu%lne@i or making nomlnatlon% at meetings of stockholders and “ blank check
7 preferred stock. Ina : - POt ; ; ;

third party to acquire a majorlty of our outstandmg Votlng common itock or change control of our board of directors. We also
are subject to certain provisions of Delaware law, including Section 203 of the Delaware General Corporation Law, which could
delay, deter or prevent us from entering into an acquisition. These provisions may also delay, prevent or deter a merger,
acquisition, tender offer, proxy contest or other transaction that might otherwise result in our stockholders receiving a premium
over the market price for their common stock. Under the Change in Bank Control Act of 1978, as amended (“ CIBC Act ) -and

the FDIC” s regulations thereunder, and-simiar-Ytah-bankingtaws;-any person, either 1nd1v1dually or acting through or in
concert with one or more other persons, must provide notice to, and effectively receive prior approval from, the FDIC and-the



Btalhr-BF-before acquiring © control 7 of us. Under the CIBC Act, control is eonelustvely—- conclusive presumed-if, among
other things, a person or company acquires 25 percent or more of any class of our voting stock. A lebuttable plesumptlon of
control arises if a person or company acqunes 10 percent or more of any class of eur voting stock

. Under the Utah Financial Institutions Act (“ UFIA ), no
person may acquire direct or indirect “ control ” of a deposnory institution without first receiving the formal written
approval of the UDFI’ s commissioner. Under the UFIA , control is defined as-to include having the power to vote 26-25
percent or more of any class of our voting securities by-am-indtvicdtat. A rebuttable presumption of control arises if a person
has the power, directly or indirectly, or through or in concert with one or more persons, to vote more than 10 percent but
less than 25 percent of any class of our voting securities . Any person seekmg to rebut a presumptlon of control is required

to do S0 by submlttlng a—pefseﬂ-et-heﬁ-h&n—dn applncatlon to

WH&Gﬂ—&ppfOV&l—e-f—Uf&h—DF{—UDFI s commissioner. ln\ estors are lespomlble f01 ensurms_ thdt they do not, dnectly or
indirectly, acquire shares of our common stock in excess of the amount which can be acquired without regulatory approval. In
practice, the process for obtaining such approval is complicated and time- consuming, often taking longer than six months, and
a proposed acquisition may be disapproved for a variety of factors, including, but not limited to, antitrust concerns, financial
condition and managerial competence of the applicant, and failure of the applicant to furnish all required information. Finally,
our certificate of incorporation requires that if any stockholder fails to provide us with satisfactory evidence that any required
approvals have been obtained, we may, or will if required by state or federal regulators, restrict such stockholder’ s ability to
vote such shares with respect to any matter subject to a vote of our stockholders. Collectively, these provisions could delay or
prevent a third party from acquiring us, despite the possible benefit to our stockholders, or otherwise adversely affect the market
price of our common stock. Further, as a result of these requirements, certain existing and potential stockholders may choose not
to m\ est in our stock at dH or invest further in our stock This could limit the numbel of potential inv estors and 1111]%1Lt our




