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WEX is a leading global provider of corporate 
payment solutions. From our roots as a pioneer in 
fl eet card payments in 1983, we have expanded 
our scope to become a multi-channel provider 
of corporate payment solutions, representing 
nine million vehicles and expanding into growing 
market sectors such as Travel, Healthcare, and 
Employee Benefi ts. WEX is focused on simplifying 
complex payment environments. We create 
effi  ciency for our customers and provide them 
with tools to aid in better decisions. 
 
WEX currently operates its business in two segments: 
Fleet Payment Solutions and Other Payments 
Solutions. Within our Fleet Payment Solutions 
segment, we provide customers with fl eet vehicle 
payment processing services specifi cally designed 
for the needs of commercial and government fl eets. 
The foundation of WEX’s marketplace leadership 
is our precision technology, which lets fl eet 
managers control purchases in the fi eld and gives 
them detailed information and analytical tools to 
eff ectively manage their operations and reduce 
costs. Our fl eet card products enjoy acceptance in 
the United States, Canada, Asia-Pac, and Europe. 
 
Our Other Payments Solutions segment is comprised 
of our Travel, Healthcare, and Employee Benefi t 
businesses. We have had signifi cant success

A B O U T  W E X  I N C .
leveraging our core capabilities in our Fleet business 
– superior technology and customer service – and 
have applied these capabilities to simplify complex 
payment ecosystems in other markets.    
 
We have established our leadership in the travel 
market on a global basis. Travel companies 
around the world are leveraging our virtual card 
platform to pay their suppliers regardless of the 
geographies or market segments in which they 
compete. In the healthcare market, through our 
acquisition of Evolution1, we off er innovative 
healthcare software and payment solutions that 
administer and manage consumer-directed 
accounts and exchange integration solutions. Our 
focus on growing our Other Payments Solutions 
business has established the leadership position 
we hold today and has translated into signifi cant 
momentum in our operations.
 
WEX serves a global set of customers and 
partners through our operations around the 
world, with offi  ces in: the United States, Australia, 
New Zealand, Brazil, the United Kingdom, Italy, 
France, Germany, Norway, and Singapore. WEX 
and its subsidiaries employ more than 2,000 
associates. The Company has been publicly 
traded since 2005, and is listed on the New York 
Stock Exchange under the ticker symbol “WEX.”
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D E A R  F E L L O W
SHAREHOLDERS
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2014 was an important year for WEX. We made great progress 
against our strategic objectives and delivered excellent top-line 
growth as well as strong operating performance throughout the year. 
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President and Chief Executive Offi  cer • March 25th, 2015
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More importantly, we advanced our market position as 
a leading global payments provider and established the 
foundation to accelerate our growth and improve our scale 
going forward.
 
We have come a long way in a relatively short period of time. 
In the past decade, our business has grown from $241 million 
in revenue and 650 employees to $818 million in revenue and 
over 2,000 employees around the globe.
 
We began the year with a clear plan focused on accelerating 
growth, making targeted investments, and enhancing scale. 
While continuing our track record of organic growth, we 
made transformative investments this past year that helped 
us extend our business in new markets and expand into other 
high-growth payment verticals.  In July 2014, we closed on our 
acquisition of Evolution1, signifi cantly increasing the size and 
pace of our entry into healthcare, a new and important market 
for us. Also, in December, we executed on our strategy to enter 
the European fl eet card market through our acquisition of the 
Esso portfolio. Meanwhile, we were able to continue achieving 
scale from our Fleet One acquisition.
 
At the same time, we reinforced and advanced our strong 
market position in our Fleet and Travel businesses, while setting 
the stage for future growth in Europe, Asia-Pac and Brazil.
 
While I am very proud of what we have accomplished in 2014, 
we are just getting started.  

 
LOOKING FORWARD
 
As we move forward through 2015, we are bullish on our 
prospects.  We are poised to capitalize on our market expansion 
into healthcare, while continuing to benefi t from our extended 
geographic reach. In 2005, just 2% of WEX’s revenues came 
from outside the US.  As we open 2015, it is 20% and growing. 

In Fleet, we see opportunities to gain market share among 
small, large, and mixed fl eets and through our strong pipeline 
of new customers and partners, both domestically and 
internationally. We have laid the foundation in Europe through 
our Esso commercial card acquisition and will build on that 
portfolio. We continue to globalize our business, including 
extending our position into Asia through our global partners. 
 
Travel is inherently one of the most global segments, and 
we continue to focus on market share gains, while laying the 
groundwork for growth in Asia-Pac. We also aim to capture a 
greater share of overall travel spend by extending our market 
reach within the industry.
 
In Healthcare, there are a number of macro factors we 
will leverage, including the increased movement to high 
deductible healthcare plans within the US. We seek to 
capitalize on on the success of Evolution1 by expanding its 
partner network and continuing to innovate through leading 
technology.
 
Our strategic priorities remain as important today as they were 
a year ago. 2015 will be a year of investment as we develop the 
base of business we purchased in the Esso European transaction. 
Additionally, we plan to expand our reach within our major 
markets and geographies and drive scale across the enterprise – 
all of which serve to accelerate our next stage of growth.
 
We have built a very strong foundation to achieve our long-
term growth targets. I am looking forward to reporting to 
you on this year’s achievements as well as our progress in 
accelerating growth over the long term.
 
I’d like to thank our customers and partners across the globe, 
our employees who bring our products to life, and our 
shareholders for their continued investment in and support 
of WEX. 
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F I N A N C I A L  H I G H L I G H T S

Beginning in 2014, adjusted net income attributable to WEX Inc. excludes the expense of stock-based compensation and certain acquisition related expenses. For comparative purposes, adjusted 
net income attributable to WEX Inc. for the prior periods has been adjusted to refl ect the exclusion of stock-based compensation and diff ers from the fi gures previously reported due to this 
adjustment. The Company believes these adjustments make this non-GAAP measurement more comparable to its peers. In addition, in light of the sale of Pacifi c Pride Services LLC, the Company 
has decided that the gain or loss associated with a divestiture will not be included in adjusted net income attributable to WEX Inc., which it believes is consistent with the Company’s practice of 
excluding other non-recurring items associated with strategic transactions. The Company recognized a gain on the sale of Pacifi c Pride.

Although adjusted net income is not calculated in accordance with generally accepted accounting principles (GAAP), this measure is integral to the Company’s reporting and planning processes. 
The Company considers this measure integral because it eliminates the non-cash volatility associated with the fuel price related derivative instruments, and excludes other specifi ed items that the 
Company’s management excludes in evaluating the Company’s performance. Specifi cally, in addition to evaluating the Company’s performance on a GAAP basis, management evaluates the Company’s 
performance on a basis that excludes the above items because:

• Exclusion of the non-cash, mark-to-market adjustments on fuel-price related derivative instruments helps management identify and assess trends in the Company’s underlying business that 
might otherwise be obscured due to quarterly non-cash earnings fl uctuations associated with fuel-price-related derivative contracts;

• The non-cash, mark-to-market adjustments on derivative instruments are diffi  cult to forecast accurately, making comparisons across historical and future quarters diffi  cult to evaluate;

• The amortization of purchased intangibles, deferred loan costs associated with the extinguishment of debt, acquisition related expenses, non-cash adjustments related to the Company’s tax 
receivable agreement and adjustments attributable to non-controlling interest have no signifi cant impact on the ongoing operations of the business;

• Stock-based compensation is diff erent from other forms of compensation, as it is a non-cash expense. For example, a cash salary generally has a fi xed and unvarying cash cost. In contrast, 
the expense associated with an equity-based award is generally unrelated to the amount of cash ultimately received by the employee, and the cost to us is based on a stock-based 
compensation valuation methodology and underlying assumptions that may vary over time, and;

• The gain or loss from a divestiture is not indicative of the performance of the ongoing operations of the business, and;

• The Company considers certain acquisition-related costs, such as investment banking fees, fi nancing fees and warranty and indemnity insurance, to be unpredictable, dependent on factors 
that may be outside of our control and unrelated to the continuing operations of the acquired business or the Company. In addition, the size and complexity of an acquisition, which often 
drives the magnitude of acquisition-related costs, may not be indicative of such future costs. The Company believes that excluding acquisition-related costs facilitates the comparison of our 
fi nancial results to the Company’s historical operating results and to other companies in our industry.

For the same reasons, WEX believes that adjusted net income may also be useful to investors as one means of evaluating the Company’s performance. However, because adjusted net income 
is a non-GAAP measure, it should not be considered as a substitute for, or superior to, net income, operating income or cash fl ows from operating activities as determined in accordance with 
GAAP. In addition, adjusted net income as used by WEX may not be comparable to similarly titled measures employed by other companies.
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TOTAL RETURN PERFORMANCE

The following graph assumes $100 invested December 31, 2009 and compares (a) the percentage 
change in the Company’s cumulative total stockholder return on the common stock (as 
measured by dividing (i) the sum of (A) the cumulative amount of dividends, assuming dividend 
reinvestment, during the period commencing December 31, 2009, and ending on December 31, 
2014, and (B) the diff erence between the Company’s share price at the end and the beginning of 
the periods presented by (ii) the share price at the beginning of the periods presented) with (b) (i) 
the Russell 2000 Index and (ii) the S&P 500 Data Processing & Outsourced Services Index. 

P E R F O R M A N C E  G R A P H

                  PERIOD ENDING 12/31
INDEX 09 10 11 12 13 14

WEX Inc. 100.00 144.38 170.37 236.57 310.83 310.48

Russell 2000   100.00 125.31 118.47 135.81 186.07 192.63

S&P Data Processing and Outsourced Services 100.00 95.80 119.53 155.23 238.17 270.14

Source: S&P Capital IQ
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Cautionary Note Regarding Forward-Looking Statements

This annual report contains forward-looking statements, including, but not limited to, those statements in the 
“Looking Forward” section; statements about management’s plan and goals; statements about potential business 
expansion plans, including plans relating to the travel, healthcare and fl eet markets; statements about the Company’s 
strategic priorities; and, statements relating to the Company’s European and Asia-Pac expansion.  Any statements 
in this annual report that are not statements of historical facts are forward-looking statements. When used in this 
annual report, the words “may,” “could,” “anticipate,” “plan,” “continue,” “project,” “intend,” “estimate,” “believe,” “expect,” 
“will” and similar expressions are intended to identify forward-looking statements, although not all forward-looking 
statements contain such words. Forward-looking statements relate to our future plans, objectives, expectations and 
intentions and are not historical facts and accordingly involve known and unknown risks and uncertainties and other 
factors that may cause the actual results or performance to be materially diff erent from future results or performance 
expressed or implied by these forward-looking statements. The following factors, among others, could cause actual 
results to diff er materially from those contained in forward-looking statements made in this annual report, in press 
releases and in oral statements made by our authorized offi  cers: the eff ects of general economic conditions on 
fueling patterns, payments, transaction processing activity and the commercial activity of fl eets; the eff ects of the 
Company’s business expansion and acquisition eff orts; the Company’s failure to successfully integrate the businesses 
it has acquired; the failure of corporate investments to result in anticipated strategic value; the impact and size 
of credit losses; the impact of changes to the Company’s credit standard; breaches of the Company’s technology 
systems and any resulting negative impact on our reputation, or liabilities, or loss of relationships with customers 
or merchants; fuel price volatility; the Company’s failure to maintain or renew key agreements; failure to expand the 
Company’s technological capabilities and service off erings as rapidly as the Company’s competitors; the actions of 
regulatory bodies, including banking and securities regulators, or possible changes in banking regulations impacting 
the Company’s industrial bank and the Company as the corporate parent; the impact of foreign currency exchange 
rates on the Company’s operations, revenue and income; changes in interest rates; the impact of the Company’s 
outstanding notes on its operations; fi nancial loss if the Company determines it necessary to unwind its derivative 
instrument position prior to the expiration of a contract; the incurrence of impairment charges if our assessment 
of the fair value of certain of our reporting units changes; the uncertainties of litigation; as well as other risks and 
uncertainties identifi ed in Item 1A of the attached annual report on Form 10-K and in connection with such forward-
looking statements. Our forward-looking statements and these factors do not refl ect the potential future impact of 
any, alliance, merger, acquisition, disposition or stock repurchases. The forward-looking statements speak only as of 
the date made and undue reliance should not be placed on these statements. We disclaim any obligation to update 
any forward-looking statements as a result of new information, future events or otherwise. 

HILARY A. RAPKIN
Senior Vice President, 
General Counsel and 
Corporate Secretary

ALISON VANDERHOOF
Senior Vice President and 
General Manager, 
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Senior Vice President and 
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