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All references to “we,” “us,” “our,” “Wright Express,” or the “Company,” in the Annual Report on Forh@-K mean Wright Express
Corporation and all entities owned or controlled Wiright Express Corporation, except where it isacléhat the term means only Wright
Express Corporatior

FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of A§®ovides a “safe harbor” for statements that doeward4ooking and are not statements
historical facts. This Annual Report includes fordrdooking statements including the “Strategy” seatof this Annual Report in Item 1 and
the “Outlook for the Future” section of this AnnuRkport in Item 7. Any statements in this AnnualdRethat are not statements of historical
facts may be deemed to be forw-looking statements. When used in this Annual Refhar words “may,” “could,” “anticipate,” “plan,”
“continue,” “project,” “intend,” “estimate,” “belie ve,” “expect” and similar expressions are intendididentify forward-looking statements,
although not all forward-looking statements contaurth words. Forward-looking statements relateuofature plans, objectives, expectations
and intentions and are not historical facts and @clingly involve known and unknown risks and uraiaties and other factors that may cause
the actual results or performance to be materidifyerent from future results or performance exgesor implied by these forward-looking
statements. The following factors, among othersldcoause actual results to differ materially fréhose contained in forward-looking
statements made in this Annual Report, in pressasas and in oral statements made by our authodffezbrs: the effects of general economic
conditions on fueling patterns and the commercadivity of fleets; the effects of the Company’siinational business expansion and
integration efforts and any failure of those efépithe impact and range of credit losses; breaafahe Companyg technology systems and i
resulting negative impact on our reputation liatyilior loss of relationships with customers or nmamts; the Company’s failure to successfully
integrate the businesses it has acquired; fueleviolatility; the Company’s failure to maintain @new key agreements; failure to expand the
Company'’s technological capabilities and servidemwfigs as rapidly as the Compasycompetitors; the actions of regulatory bodies|uding
banking and securities regulators, or possible afemin banking regulations impacting the Comparigdustrial bank and the Company as
corporate parent; the impact of foreign currencyleange rates on the Company’s operations, revenddarecome; changes in interest rates;
financial loss if the Company determines it necgssaunwind its derivative instrument positionqrio the expiration of a contract; tt
incurrence of impairment charges if our assessmétite fair value of certain of our reporting unitkanges; the uncertainties of litigation; as
well as other risks and uncertainties identifiedteam 1A of this Annual Report. Our forward-lookstgtements and these factors do not reflect
the potential future impact of any merger, acqiositor disposition. The forwartboking statements speak only as of the date dhttial filing

of this Annual Report and undue reliance shouldbo®oplaced on these statements. We disclaim aiyatibh to update any forward-looking
statements as a result of new information, futwenés or otherwise.

PART |
ITEM 1. BUSINESS
Our Company

Wright Express Corporation is a leading providevaliie-based, business payment processing andnafimm management solutions.
We provide products and services that meet thesnefeblusinesses in various geographic regions dirfuNorth America, Asia Pacific and
Europe. The Company’s Fleet Payment Solutions ahdr@ayment Solutions segments provide its mae 80,000 customers with security
and control for complex payments across a widetgpmcof business sectors. Together with our aféawe market our products and services
directly, as well as through more than 150 strateglationships which include major oil companfeg| retailers and vehicle maintenance
providers.



Wright Express Corporation, a Delaware corporatimorporated in 2005, has been publicly tradedesiebruary 16, 2005. Before our
initial public offering, we conducted business gwigately-held company beginning in 1983. Our gttowver the years has largely been
organic but has also been supplemented with thesslg recent acquisitions:

. On March 31, 2011, we acquired certain assetspidir&inancial Services LLC"rapid! PayCar”), a provider of payroll prepai
cards, -paystubs and-W2s to small and medium sized businesses in theedStates

. On September 14, 2010, we acquired RD Card Holdugsralia Pty Ltd, (“RD”). Through its subsidiasieRD conducted
business in Australia as a multi-branded fuel éssder which now has approximately 350,000 carasraulation and is an issuer
and processor of prepaid cards. Concurrent wittatiggiisition we established Wright Express AusdrBliel and Wright Express
Australia Prepaid (collectively Wright Express Anadia).

Our Company is organized under two segments, Plaginent Solutions and Other Payment Solutions Fléset Payment Solutions
segment provides customers with fleet vehicle paytmeocessing services specifically designed ferrtéeds of commercial and government
fleets. Fleet Payment Solutions revenue, whichesgmts a majority of our total revenue, is earm@darily from payment processing, account
servicing and transaction processing, with the nitgjgenerated by payment processing.

The Other Payment Solutions segment provides custwmith payment processing solutions for theipooate purchasing and
transaction monitoring needs through our corpgpatehase card, our prepaid and gift card produndssarvices in Australia and through our
payroll prepaid card product and services in théddnStates. Other Payment Solutions revenue igedgsrimarily from payment processing
revenue.

Our wholly-owned banking subsidiary, Wright Expré&ssancial Services Corporation (“FSC”"), is an Iattial Bank incorporated in
1998 which is an FDIC-regulated depository insidtatchartered under the laws of the State of UESC is required to maintain elements of
independence to comply with its charter and is ireguto file separate financial statements withrégulator. The activities performed by FSC
are integrated in the operations of each of the @my's two segments. FSC’s operations contributeoth segments; the bank raises capital
primarily through the issuance of certificates epdsit and provides the financing and makes thditadecisions that enable both segments to
extend credit to its domestic customers. All otbenwvices are provided by operations outside th&.lFe®C approves domestic customer
applications, maintains appropriate credit linasdfach customer, issues the cards, provides furatidgs the counterparty for the customer
relationships for most of our domestic programsei@pons such as marketing, merchant relationsgpmes service, software development and
IT are performed within the Wright Express orgati@abut outside of FSC.

We believe the following strengths distinguish msur industry:

. We are a leading provider of fleet fuel paymenvisess. Our fleet payment solutions are used byréliion commercial and
government vehicles to purchase fuel and maintenaarvices

. We have long-standing strategic relationships wihbh of the six largest domestic fleet managenmampeanies, and
approximately 800 fuel retailers and fuel distrityst convenience store chains and bulk and mobédegdroviders

. We have built a network of over 180,000 fuel andrise providers in the United States, and havdahgest fuel based clos-loop
network in Australia, which covers more than 10,80¢] and maintenance sites. This represents dv@efcent fuel coverage in
each geography, which provides our customers thearoence of broad acceptance. Our proprietaryedidsop network also
affords us access to a higher level of fleet-speaiformation and control than is widely availalole open-loop networks, which
allows us to improve and refine the informationaeimg we provide to our fleet customers and sgiateclationships
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Strategy

We provide innovative corporate purchasing capidslithrough our corporate purchase card and dasaad products. These
products can be integrated with our customer'siiralesystems to streamline their payroll, accopatgable and reconciliation
processes using our information management fureditgn

We offer a differentiated set of products and smyj including security and purchase controls|ltaveour customers and tt
customers of our strategic relationships to bettenage their vehicle fleet

We provide customized analysis and reporting oreffieiency of fleet vehicles and the purchasingdsor of fleet vehicle
drivers. We make this data available to fleet amgtis through both traditional reporting serviced sophisticated internet-based
data analysis tool:

Our proprietary software facilitates the collectmfrinformation and affords us a high level of gohtand flexibility in allowing
fleets to restrict purchases and receive autorredzts.

Through our customized websites, customers hawesado account and purchase control managemeat,rdporting and analys
tools which allows them to better monitor and maimtheir accounts

With our ownership of FSC, we have excellent acte$sw cost sources of capital, which we make latédé to our domestic
customers

Wright Express Australia Prepaid is a leading pssoe of prepaid gift cards in Australia, represemtiver 120 clients and more
than 300 card program

rapid! PayCard provides a comprehensive PayCardfib@md ePayroll program designed for employersosing to convert t
electronic delivery of payroll in the United Stat

Our strategy is to leverage our core competitivergjths — sales and marketing, portfolio managenceistomer service and product
differentiation — to acquire and retain customerd ® create products that add value by satisfgig\g and existing customers' needs.

Our strategic initiatives include:

Extending our leadership position in North Ameraal growing our core fleet busine.  We intend to build upon the organic
growth we achieved in prior years through the (sguo various marketing channels. We expect toeddkganic growth in our
existing customer base by leveraging our competiigvantages and continuing to explore new steddgat bring innovative
new products to marke

Further build on our international growtl  Building upon the knowledge we have gainedubtoour Wright Express Australia
Fuel acquisition, we intend to continue to focushofstering our international business. We willkdor additional opportunities
to leverage our competitive strengths to expandrarnational business and open avenues for bgéinéc and acquisition driven
growth. We also plan to build on the strength af \lright Express Australia Prepaid business byrdageg our current client
base by offering new prepaid card produ

Diversifying our busines: To support the opportunity we see in our caapmpurchase card and single use account businesses
we plan to expand our sales force and target aditimarkets. We also plan to grow our rapid! Pagi@aoduct by expanding o
sales force, utilizing our existing sales forcettoss sell, and targeting additional markets. Wdinae to explore new markets
through acquisitions

FLEET PAYMENT SOLUTIONS SEGMENT

We have created one of the largest proprietarygaginent processing networks in the United Statescollect a broad array of
information at the point of sale including the ambaf the expenditure, the identity of the drivadavehicle, the odometer reading, the identity
of the fuel or vehicle maintenance provider and the



items purchased. We use this information to proeisgtomers with purchase controls and analytiadktto help them effectively manage their
vehicle fleets and control costs. We deliver vatueur customers by providing customized offeringth accepting merchants, processing
payments and providing information management prtsdand services to our fleets.

Our payment processing network, which is deploytefdel and maintenance locations that use our petgyy software, is referred to as
a closedoop network because we have a direct contractlationship with the merchant and the fleet; onlsight Express transactions can
processed on this network.

The following illustrates our proprietary closedjpnetwork:

Wright
/ Express \
Merchant Fleet
\ Fleet /
Driver

Our proprietary closed-loop network affords us asde a higher level of fleet-specific informati@nd control than is widely available
on open-loop networks and enables us to avoid digrer on thirgsarty processors. Our relationship with both flegtd merchants enables
to provide security and controls and provide custafvle reporting.

Products and Services
Payment processing

In a payment processing transaction, we pay thehaise price for the fleet customer's transactiess the payment processing fees we
retain, to the fuel or vehicle maintenance providexd we collect the total purchase price fromfiteet customer, normally within one month
from the billing date. Payment processing feesbaeed on either a combination of both a percerdétfee aggregate dollar amount of the
customer's purchase and a fixed amount chargelgmesaction or on a percentage of the aggregalardwhount of the customer’s purchase
alone. In 2011, we had approximately 233 milliomgstic payment processing transactions and appadgiynl5 million Australian payment
processing transactions.

Transaction processing

In a transaction processing transaction we eaixed fee per transaction. We processed approxim&&hillion domestic transaction
processing transactions and approximately 19 milliwernational transaction processing transactio®911. There are a variety of levels of
services provided in transaction processing, ranffiom software replacement to full outsourcing #me revenue we recognize varies with the
level of service provided.



The following illustration depicts our business gess for a typical payment processing transaction:

Action Related Revenue Streams

1. Driver inserts card
Purchase Controls ( Data capture

2. Transaction approved

3. Wright Express pays merchant Payment processing revenue
in 10 days

4. Collect in 30 days Finance fee income
Credil managemen! [ Bank funding

5. Cost savings for fleet Account servicing fees

In most transaction processing transactions, Sepw 4 typically do not apply. However, data ceptand information management
remain an important part of the value propositionfleets for whom we perform transaction procegsin

Account management

We provide the following account management sesvice

Customer service, account activation and accoutgntioon. We offer customer service, account activatioth account retention
services to fleets and fleet management compani¢he fuel and vehicle maintenance providers ametwork. Our services
include promoting the adoption and use of our petgland programs and account retention prograntebalf of our customer

Authorization and billing inquiries and account mnance. We handle authorization and billing questiorgcaint changes ar
other issues for fleets through our dedicated cnstaontact centers, which are available 24 houlsyaseven days a week. Fleet
customers also have self service options avaitabieem through otWEXOnline® , MotorPas<® and Motorcharg® websites

Premium fleet service. We assign designated account managers to basgaad government agencies with large fleets.eThes
representatives have-depth knowledge of both our programs and the ojper@find objectives of the fleets they serv

Credit and collections servict. We have developed proprietary account apprevatit management and fraud detec
programs. Our underwriting model produces a prégmjescore, which we use to predict the likelih@dén account becoming
delinquent within 12 months of activation. We alse a credit maintenance model to manage ongogwuats, which allows us
to predict the likelihood ¢



account delinquency over an ongoing 18 month tior&zbn. We have developed a collections scoringehtitht we use to rank
and prioritize past due accounts for collectionvé@s. We also employ fraud specialists who monitlert and provide case
management expertise to minimize losses and rgohaggam abuse

. Merchant service. Our representatives work with fuel and vehickEmtenance providers to enroll them in our netwtekt all
network and terminal software and hardware, arid theem on our sale, transaction authorization setlement processe

Information management

We provide standard and customized informatiorustamers through monthly vehicle analysis repeaxsfom reports and our
websitesWEXOnline, MotorPass and Motorcharge. We also alert theooust to unusual transactions or transactions #ibdd@itside of pre-
established parameters. Customers can accessitieinnt information, including account history aedent transactions, and download the
details. In addition, through our websites, fleetnagers can elect to be notified by email whentdimie exceeded in specified purchase
categories, including limits on transactions withitime range and gallons per day. Utilizing @EXSmart™ product which leverages
telematics, a vehicle system that combines globsitioning satellite tracking and other wirelesshteology, fleet managers can track the
movements and the locations of their vehicles.

Marketing Channels

We market our payment processing and informationagament products and services to fleets direotlyirmdirectly. Our experienced
inside and outside sales forces and our marketiaignt which has expertise in direct marketing, degatanalysis and marketing strategy and
execution, facilitate our sales and marketing ¢ffdVe also utilize industry tradeshows, advertjisind other awareness campaigns to market
our services. By collecting and analyzing custodsa acquired over many years, we have createthéedeprofile of representative fleet
customers and have also developed a proprietagpdse that allows us to better market to the fitektstry. We provide market opportunity
analyses, customer acquisition models and detaikatteting plans to our sales force and in somesdhsesales forces of companies with
which we have co-branded, affinity, distributorpoivate label relationships.

Direct

We market our products and services using the WEgbress brand name in North America and the Mtaes and Motorcharge brand
names in Australia directly to our commercial anggrnment vehicle fleet customers. These diredbooers include fleets of all sizes and
vehicle categories. We use our inside sales faregttact small fleets, such as contracting, laapsg and plumbing businesses. Our mid-size
fleet customers are typically regional businessesh as dairies, beverage companies and groceirnschde use our outside sales force to
market to these customers. Our small and mid-$stsf are attracted to our account managementssrté help manage their fleets. Our large
fleet customers consist of national and large mgjifleets. In marketing our products and servtoghese customers, we emphasize our ability
to offer national site acceptance, a high levadustomer service, and on-line tools to monitor tagrand customize their fleet management
capabilities. To attract and retain large fleettaoreers, we use both our outside sales force, fogush the acquisition of new customers, and
internal account managers, who focus on servicimhgrowing revenue from existing customers.

Indirect
We market our products and services indirectlyugtoco-branded, affinity, distributor and privaadél relationships.

. Co-branded. Through our co-branded relationships, we marketpooducts and services for, and in collaboratiotiyfieet
management companies, fuel providers and convemigtoce chains usir
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their brand names and our Wright Express logo. &lsempanies seek to offer our payment processidgrdormation
management services to their fleet custon

We use our co-branded relationships to reachzdksif fleet customers. We are able to expanddke bf customers to whom we
provide our products and services by combiningnilaeketing and sales efforts of our own sales forite the efforts of the sales
forces of our co-branded partners. Our co-brandkdionships are able to take advantage of ouedidsop network and our
ability to offer national site acceptance.

. Affinity. Similar to the c-branded relationships, our affinity relationships marketed in collaboration with fuel providersl:
convenience store chains. The products and serwieatieliver are designed to foster loyalty to thel forovider or convenience
store chain as the program is marketed as their blawever, these products allow for the same lefi@layment processing and
information management products and services asae@ved by the companies using our co-brandegranes. Our affinity
relationships are able to take advantage of owec-loop network.

. Distributor. Through our distributor relationships, we market products and services through a network of inddpet Pacific
Pride fuel franchisees. Franchisees issue theirfaaific Pride commercial fueling cards to fleestauners. Vehicles in this
program have access to fuel at Pacific Pride amadegfic partner locations in the United States@adada. We increase
penetration to these customers by leveraging Rdeifde's local market presence and brand recognitis well as its platform ai
products for commercial and government fleets. We service distributors through the Wright ExprBéstributor program,
which provides fuel merchants with payment processind information management products and serfacehleir own fleets

. Private Label. We market our product and services for, and inatltation with, fuel retailers, using only theiabd names. Th
fuel retailers with which we have formed strategilationships offer our payment processing andrmédgion management prodt
and services to their fleet customers in ordeistatdish and enhance customer loyalty. These flesgghese products and servi
to purchase fuel at locations of the fuel retadh whom we have the private label relationshipst®omers of our private label
partners are typically small fleets. The fleet drsvoften do not travel beyond a defined geogragtga and are not unduly
burdened by limiting their fuel purchases to thel focations of a particular fuel retailer withimat area. We primarily rely on the
marketing efforts of our private label relationghip attract customers; however, many of theseréiallers also rely on our sales
and marketing expertise to further their effo

Fuel Price Derivatives

During 2011, approximately 47 percent of our toésdenues resulted from fees paid to us by fuelideyg based on a negotiated
percentage of the purchase price of fuel purchbgexir customers. To address fluctuations in fleeénue streams resulting from changes in
fuel prices, we purchase fuel price sensitive dgive instruments to manage volatility created bgrges in domestic fuel prices on our cash
flows and to enhance the visibility and predictipibf future cash flows. We have entered into gl call option contracts (“Options”)
indexed to the wholesale price of unleaded gasalirttthe retail price of diesel fuel, both of wha@mntain monthly settlement provisions.
When entering into the Options, our intent is teetfvely lock in a range of prices during any givguarter on a portion of our North America
forecasted earnings that are subject to fuel pécitions. We have estimated the effect on owrdasted earnings exposure associated with
changes in fuel prices and entered into derivaiyeements designed to cover 80 percent of thima&tstd impact for our North American
exposure, which approximates 65 percent to 70 peafeour worldwide fuel related earnings exposéferences between the indices
underlying the Options and the actual retail pricexy create a disparity between the actual revemweesarn and the gains or losses realized on
the Options.



Our derivative instruments do not qualify for he@geounting under accounting guidance. Accordinggms and losses on our fuel
price-sensitive derivative instruments, whetheytaee realized or unrealized, affect our curremiqakeearnings.

The Options are intended to limit the impact fuéte fluctuations have on our cash flows. The Qmithat we have entered into:

. Create a floor price. When the current month put option contract egttive receive cash payments from the counterpartithe
Options when the average price for the current in¢ent defined by the option contract) is belowstrie price of the put option
contract.

. Create a ceiling price When the current month call option contractiegtiwe make cash payments to the counterpartitee of
Options when the average price for the current m¢ed defined by the option contract) is abovesthige price of the call option
contract.

When the current month put and call option congraettle and the average price for the current im@s defined by the option contr
is between the strike price of the put option cacttand the strike price of the call option cortirao cash is exchanged between the
counterparties and us.

The following table presents information about @ations as of December 31, 2011:

North American
Weighte-Average Price®)

Percentag(® Floor Ceiling
For the period January 1, 2012 through March 312: 80% $ 3.0 $ 3.1
For the period April 1, 2012 through June 30, 2 80% $ 3.3 $ 3.3
For the period July 1, 2012 through September 602 80% $ 3.4 $ 35
For the period October 1, 2012 through Decembe2312 80% $ 3.4 $ 3.5
For the period January 1, 2013 through March 313: 53% $ 3.3 $ 34
For the period April 1, 2013 through June 30, 2 27% $ 3.3 $ 3.3

(@  Represents the estimated hedge percentage of thpa®y's forecasted North American earnings sulbjefttel price variations at the time of purche
(®)  weighter-average price is the Company's projection of thetNamerican retail price equivalent of the undatystrike price of the fuel price derivative

OTHER PAYMENT SOLUTIONS SEGMENT

We issue corporate purchase card, prepaid cargayrdll card products as described below. Our aateopurchase card products
provide commercial travel and entertainment andipase capabilities to businesses in industriescrautilize our information management
functionality. The corporate purchase card prodoatsbe sold jointly with the fleet card producbféer a total payment solution to compan
Additionally, our single use account product alldwssinesses to centralize purchasing, simplify dempupply chain processes and eliminate
the paper check writing associated with traditignaichase order systems. Our prepaid card produoetgrimarily offered in Australia through
our Wright Express Australia Prepaid subsidiaryr @ayroll card products are offered through ouidbpayCard product.

Products and Services
Corporate purchase card

Our corporate purchase card provides commerciedltiend entertainment and purchase capabilitibsisinesses that benefit from our
information management functionality. The produam @e sold jointly with the fleet card product féeo a total corporate payment solution to
companies.



Single use product

Our single use account product allows businessesrtralize purchasing, simplify complex supplyioharocesses and eliminate the
paper check writing associated with traditionalghase order programs. Our single use account praglused for transactions where no cal
presented, including, for example, transactionglooted over the telephone, by mail, fax or on titerhet. They also can be used for
transactions that require pre-authorization, sichatel reservations. Under this program, eaclséetion is assigned a unique account number
and expiration date. These controls are in pladienio fraud and unauthorized spending. The unigaeount number limits purchase amounts,
tracks, settles and reconciles purchases moreyeashting efficiencies and cost savings for aistomers.

Prepaid card

Wright Express Australia Prepaid is a leading picpit card payment solution provider in Australeith a full-service product
offering and a patented technology platform. Trepgid cards are restricted to a single merchaationited group of retailers. This category
includes gift cards, general purpose prepaid candistravel cards. Through our website, www.giftuoers.con® , customers are able to
purchase third party retailer gift vouchers that ba redeemed in-store or on-line at retailers' sits.

Payroll card

Payroll card products, issued through our rapid/Gaad product and using the VISA network, focusamployer payroll programs,
providing payroll prepaid cards, e-paystubs and2s\k the United States.

Marketing Channels

We market our other payment solutions directlyio @customers in conjunction with our fleet offerings well as to potential new
clients with whom we have no existing relationst@ur corporate purchase products are marketednongscial and government organizatic
and we leverage the marketing, advertising and orétwf MasterCard.

We market our prepaid and corporate incentive payrsalutions in Australia directly to a large numbé&“blue chip” brand stores,
government departments and service organizatiomsrapid! PayCard product is marketed to small sxedium sized business in the United
States, replacing paper employee payroll checks.

OTHER ITEMS
Employees

As of December 31, 2011, Wright Express Corporagiod its subsidiaries had 899 employees, of whidh,were located in the United
States. None of our employees are subject to aatle bargaining agreement.

Competition

We have a strong competitive position in our FRg&gment Solutions and Other Payment Solutions segm@ur product features and
extensive account management services are key$amwtdind our position in the fleet industry. Wedaompetition in both of our segments.
Our competitors vie with us for prospective dirfleet customers as well as for companies with whietform strategic relationships. We
compete with companies that perform payment angséetion processing or similar services. Finaringtitutions that issue Visa, MasterCard
and American Express credit and charge cards diyresmpete against us primarily in the small fleategory of our Fleet Payment Solutions
segment and in the corporate purchase card catefoyr Other Payment Solutions segment.

The most significant competitive factors are brhaaftfeatures, functionality, servicing capabiliyd price. For more information
regarding risks related to competition, see therimftion in Item 1A, under the heading “Our indystontinues to become increasingly
competitive, which makes it more difficult for usmaintain profit margins at historical levels.”
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Technology

We believe investment in technology is a cruciapsgh maintaining and enhancing our competitivatfmsin the market place. In the
United States, our closed loop proprietary softweametures comprehensive information from the mioas t180,000 domestic fuel and
maintenance locations within our network. Operatngoprietary network not only enhances our vahagposition, it enables us to avoid
dependence on third-party processors in the FieghEnt Solutions segment and to respond rapidihémging customer needs with system
upgrades and new specifications, while maintaimirsgcure environment. Our infrastructure has besigded around industry-standard
architectures to reduce downtime in the event ¢td@es or catastrophic occurrences.

In Australia we operate standalone platforms teiserWright Express Australia Fuel and Wright Exggréustralia Prepaid transactic
All of the development, maintenance and suppodawh card management system are performed withirespective business. We continu
invest in both infrastructures.

We are continually improving our technology to emt&the customer relationship and to increaseiefifty and security. We also
review technologies and services provided by othreosder to maintain the high level of service esfed by our customers. For information
regarding technology related risks, see the inféiondn Item 1A under the headings “Our failureefifectively implement new technology
could jeopardize our position as a leader in odugtry,” and “We are dependent on technology systena electronic communications
networks managed by third parties, which could lteswour inability to prevent service disruptiohs.

Intellectual Property

We rely on a combination of copyright, trade searet trademark laws, confidentiality proceduresitiaxtual provisions and other
similar measures to protect proprietary informatml technology used in our business. We genezatlyr into confidentiality or license
agreements with our consultants and corporate @aitand generally control access to and distobutf our technology, documentation and
other proprietary information. Despite the effddgrotect our proprietary rights, unauthorizedtiparmay attempt to copy or otherwise obtain
the use of our products or technology that we amrgdroprietary and third parties may attempt teettgp similar technology independently.
We pursue registration and protection of our traads primarily in the United States. In additiore hhave obtained a provisional patent on our
Precision Pay product and have filed an applicdtora patent on our adjusted odometer reportioglpet. Wright Express Australia Fuel and
Prepaid holds patents which are registered in Aliatras well as in the United Kingdom, Hong Komgl &ew Zealand. We market our
products and services using the Wright Expressdonames in the United States and the MotorPas$/atarcharge brand names in Australia.

Regulation — United States

The Company and FSC are subject to certain statéegieral laws and regulations governing insurgebditory institutions and their
affiliates. FSC is subject to supervision and exation by both the Utah Department of Financiatitagons and the Federal Deposit Insure
Corporation. The Company and FSC are also sulgjezgrtain restrictions on transactions with affémset forth in the Federal Reserve Act
(“FRA). The Company is subject to anti-tying prenns in the Bank Holding Company Act. State andeffal laws and regulations limit the
loans FSC may make to one borrower and the types/e$tments FSC may make.

Set forth below is a description of the materiaheénts of the laws, regulations, policies and otbgulatory matters affecting the North
America operations of Wright Express.

Restrictions on intercompany borrowings and transians

The FRA restricts the extent to which the Compaiay fmorrow or otherwise obtain credit from, selleisgo or engage in certain other
transactions with FSC. In general, these restristi@quire that any such extensions
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of credit by FSC to the parent company must beg feicured. There is no limit on those transactiorthe extent they are secured by a cash
deposit or pledged United States government séewurit is also possible to pledge designated atsaafirother specified kinds of collateral if
the aggregate of those transactions are limitddtpercent of FSC’s capital stock and surplus vapect to any single affiliate and to

20 percent of FSC's capital stock and surplus wegipect to all affiliates.

Restrictions on dividends

The FRA also limits the dividends FSC may pay ®@ompany. In addition, FSC is subject to variagutatory policies and
requirements relating to the payment of dividemgsuding requirements to maintain capital abovgutatory minimums. A state or federal
regulatory authority can determine, under certaituenstances relating to the financial conditioradfank, that the payment of dividends
would be an unsafe or unsound practice and canlpr@ayment. FSC may not pay a dividend to the @any if it is undercapitalized or wot
become undercapitalized as a result of paying itfidehd. Utah law permits an industrial bank to plwidends only from undivided earnings.

Company obligations to FSC

Any non-deposit obligation of FSC to the Compangubordinate, in right of payment, to deposits atier indebtedness of FSC. In the
event of the Compang’bankruptcy, any commitment by the Company tadera& bank regulatory agency to maintain the chpfte SC will be
assumed by the bankruptcy trustee and entitledidoity of payment.

Restrictions on ownership of Wright Express commstock

FSC, and therefore the Company, is subject to baegklations that impose requirements on entitias¢bntrol 10 percent or more of
Wright Express common stock. These requirementdiaceissed in detail in Item 1A under the headifigry entity controls 10 percent or
more of our common stock and such entity has caaséalation of applicable banking laws by its f&# to obtain any required approvals prior
to acquiring that common stock, we have the poweestrict such entity's ability to vote sharesihsy it.”

Regulation — Australia

The Company’s Australian operations are subjecettain laws and regulations of the CommonwealtAustralia governing banking
and payment systems, financial services, consuredit@nd money laundering. Because neither Wiidpress Australia Fuel nor Prepaid
holds an Australian Financial Services Licenseredit license or is an authorized depdaking institution, they operate within a framewafk
regulatory relief and exemptions afforded themtmnhasis that they satisfy the requisite conditions

Segments and Geographic Information

For an analysis of financial information about segments as well as our geographic areas, se&lteNote 20 of our consolidated
financial statements included elsewhere in thisushiiReport on Form 10-K.

Available Information

The Company'’s principal executive offices are ledaat 97 Darling Avenue, South Portland, ME 041D telephone number is
(207) 773-8171, and our Internet address is hitpw.wrightexpress.com. The Company's annual, qugrdad current reports, proxy
statements and certain other information filed wiith SEC, as well as amendments thereto, may lainebtfree of charge from our web site.
These documents are posted to our web site asaso@asonably practicable after we have filed oriéhed these documents with the SEC.
These documents are also available at the SECleRédference Room at 100 F Street, NE, Washindd& 20549. The public may obtain
information on the operation of the Public RefeezRowom by calling the SEC at 1-800-SEC-0330. Th€ 8iintains an Internet site that
contains reports, proxy and information statements
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and other information regarding issuers that fieegonically with the SEC at http://www.sec.goneTCompany's Audit Committee Charter,
Compensation Committee Charter, Finance Committest€r, Corporate Governance Committee Chartep@ate Governance Guidelines
and codes of conduct are available without chargaugh the “Corporate Governance” portion of theebtor Relations page of the Company's
web site, as well.

Copies will also be provided, free of charge, tg stockholder upon written request to Investor Refs at the address above or by
telephone at (866) 230-1633.

The Company’s Internet site and the informationtamed on it are not incorporated into this FormKLO

12



ITEM 1A. RISK FACTORS
Risks Relating to Our Company

A significant portion of our revenues are related ¢ the dollar amount of fuel purchased by our custorars, and, as a result, volatility
in fuel prices could have an adverse effect on ouevenues.

As of December 31, 2011, approximately 47 percéouototal revenues result from fees paid to ususy providers based on a
negotiated percentage of the purchase price ofpiurelhased by our customers. Our customers priynauiichase fuel. Accordingly, part of our
revenues are dependent on fuel prices, which arepio volatility in the United States. For example estimate that during 2011, a one cent
decline in average fuel prices below average agtie¢s would have resulted in approximately a $6il8on decline in 2011 revenue. Declir
in the price of fuel could have a material advesffect on our total revenues.

Fuel prices are dependent on many factors, all¢hvare beyond our control. These factors inclageong others:

. supply and demand for oil and gas, and expectategarding supply and dematr

. speculative trading

. actions by major oil exporting natior

. political conditions in other oil-producing, gassducing or supply-route countries, including revia, insurgency, terrorism or
war;

. refinery capacity

. weather;

. the prices of foreign exports and the availabtlifyalternate fuel source

. value of the U.S. dollar versus other major curiesy

. general worldwide economic conditions; &

. governmental regulations and tari

Derivative transactions may not adequately stabilie our cash flows and may cause volatility in our eaings.

Because a significant portion of our revenues abjest to fuel price volatility, we utilize fuel jge sensitive derivative instruments to
manage our exposure to this volatility in North Ama by seeking to limit fluctuations in our castmis. For a more detailed discussion of
these derivative instruments see our "Fuel PricévBives" discussion in Item 1. These instrumenéy expose us to the risk of financial loss
if, for example, we unwind our position before thepiration of the contract or there is a significelmange in fuel prices. The success of our
fuel price derivatives program depends upon, anudhegr things, our ability to forecast the amountusl purchased by fleets using our
services in North America and the percentage biesede will earn from merchants. To the extentfovecasts are inaccurate these derivative
contracts may be inadequate to protect us agdgrsfisant changes in fuel prices or over-exposeoufsiel price volatility. Realized and
unrealized gains and losses on these contracte@eded each quarter to reflect changes in th&ehaalue of the underlying contracts. As a
result, our quarterly net income may be pronedaifcant volatility.

If we fail to adequately assess and monitor crediisks of our customers, we could experience an inease in credit loss.

We are subject to the credit risk of our customerany of which are small to misized businesses. We use various formulae and s
to screen potential customers and establish apptepredit limits, but these formulae and modalsrmot eliminate all potential bad credit ri¢
and may not prevent us from approving applicatibas are fraudulently completed. Moreover, busiaeshat are good credit risks at the time
of application may become bad credit risks oveetand we may fail to detect such change. In tiniegonomic slowdown, the number of our
customers who default on payments owed to us teniterease. If we fail to adequately manage oeditirisks, our bad debt expense could be
significantly higher than it has been in the past.
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Our exposure to counterparty credit risk could crede an adverse affect on our financial condition.

We engage in a number of transactions where cquantgrcredit risk is a relevant factor. Specifigalve have fuel price derivatives and
interest rate swaps whose values at any pointria ire dependent upon not only the market butthésweiability of the counterparty. The
failure or perceived weakness of any of our coyraigies has the potential to expose us to riskss In these situations. Financial institutions,
primarily banks, have historically been our mogh#icant counterparties.

In an increasing interest rate environment, interesexpense on the variable rate portion of our borravings on our credit facility
would increase and we may not be able to replace omaturing debt with new debt that carry the same nterest rates.

We had $295.3 million of variable interest ratedhtedness outstanding at December 31, 2011, underedit agreement, of which we
had borrowings of $268 million on our credit fagilthat bore interest at a floating rate equah®dne-month LIBOR plus 150 basis points,
and $27 million is based on the prime rate plub&§is points. During 2010 we entered into an istai@e swap contract that ends in March
2012 that fixed the interest rate on $150 milliéroor variable rate revolving credit facility. Rigj interest rates would result in reduced net
income.

Our industrial bank subsidiary, FSC, uses certifisaf deposit and interest-bearing money-markeobsi¢s, or collectively Brokered
Deposits, to finance payments to major oil comparertificate of deposits carry fixed rates frasuance to maturity. The interest-bearing
money market deposits carry variable rates. Upoturity, the deposits will likely be replaced byugsg new deposits to the extent that they
needed. In a rising interest rate environment, RBGId not be able to replace maturing deposits dé&posits that carry the same interest rates.
Rising interest rates would result in reduced nepime to the extent that certificates of depogitmoney market deposits mature and are
replaced. At December 31, 2011, FSC had outstar#18§.9 million in certificates of deposit maturiwihin one year and $89.3 million in
certificates of deposit maturing within one to tyears; and $103.1 million in interest-bearing momeyrket deposits.

Decreased demand for fuel and other vehicle produstand services could harm our business and result§ operations.

Demand for fuel and other vehicle products andisesvmay be reduced by factors that are beyondantrol, such as the
implementation of fuel efficiency standards anddegelopment by vehicle manufacturers and adogtjoour fleet customers of vehicles with
greater fuel efficiency or alternative fuel sources

Our business is dependent on several key strategielationships, the loss of which could adversely f#ct our results of operations.

Revenue we received from services we provided tdapifive strategic relationships accounted fgoragimately 21 percent of our to
revenues in 2011. Accordingly, we are dependemhaimtaining our strategic relationships and ouultef operations would be lower in the
event that these relationships were terminated.

Likewise, we have agreements with the major oil panies and fuel retailers whose locations acceppayment processing services.
The termination of any of these agreements wouddce the number of locations where our paymentgssing services are accepted;
therefore, we could lose our competitive advantaggour operating results could be adversely aftect

We may never realize the anticipated benefits of gaisitions we have completed or may undertake.

We have acquired and may attempt to acquire busgsetechnologies, services, products or licemseschnologies that we believe are
a strategic fit with our business. The processitdgrating any acquired business, technology, semi product may result in unforeseen
operating difficulties and expenditures and may
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divert significant management attention from ougaing business operations. As a result, we mayriaaariety of costs in connection with
acquisitions and may never realize the anticiphtefits.

We are exposed to risks associated with operationsitside of the United States, which could harm botlbur domestic and
international operations.

We conduct operations in North America, Asia Padfid Europe. As part of our business strategygamdth plan, we plan to further
expand internationally. Expansion of our internagéiboperations could impose substantial burdensuomesources, divert management’s
attention from domestic operations and otherwisenh@ur business. In addition, there are many bartee competing successfully in the
international market, including:

. changes in the relations between the United Statddoreign countries

. actions of foreign or United States governmentéthauities affecting trade and foreign investme

. regulations on repatriation of func

. increased infrastructure costs including complgaletax, accounting and information technologydaamd treaties

. interpretation and application of local laws angulations including, among others, those impacéint-money laundering
bribery, financial transaction reporting and pesitbalance or prepaid cart

. enforceability of intellectual property and contraghts;

. potentially adverse tax consequenc

. local labor conditions and regulations; ¢

. fluctuation in foreign currencie

We cannot assure you that our investments outs&l®&hited States will produce desired levels oEreie or costs, or that one or more
of the factors listed above will not harm our besis.

We may incur impairment charges on goodwill or otheintangible assets.

We account for goodwill in accordance with Finah&iecounting Standards Board, or FASB, Accountingr8ard Codification, or
ASC, Topic 350, Intangibles-Goodwill and Other Our reporting units and related indefinite-liiathngible assets are tested annually during
the fourth fiscal quarter of each year in ordedétermine whether their carrying value exceeds th&ivalue. In addition, they are tested on an
interim basis if an event occurs or circumstandesige between annual tests that would more lilkelp hot reduce their fair value below
carrying value. If we determine the fair value loé goodwill or other indefinitéived intangible assets is less than their carryialgie as a rest
of the tests, an impairment loss is recognized. gush write-down could adversely affect our resofteperations.

Our goodwill resides in multiple reporting unitshé profitability of individual reporting units mayuffer periodically from downturns in
customer demand and other factors, the high Idvebmpetition existing within our industry, and tlexel of overall economic activity.
Individual reporting units may be relatively moregacted by these factors than the company as a&whsla result, demand for the services of
one or more of the reporting units could declineclttould adversely affect our operations and ¢st, and could result in an impairment of
goodwill or intangible assets. As a result of onn@al impairment analysis during the fourth quasfdiscal 2011, we have determined that the
fair value of the goodwill or other indefinite-lideéntangible assets are greater than their carwahges, thus no impairment charge was
recorded. Because the acquisitions of the assespuaf! Financial Services LLC, or rapid! PayCaadd of RD Card Holdings Australia Pty
Ltd. were completed recently, our analysis alsiciatgd that the fair values of rapid! PayCard anmigtW Express Australia units closely
approximate the carrying value. Although an impa&inthcharge is not warranted at this time, if actaaults deteriorate versus our assumptions
in the valuation, the potential exists for an inmpant in the rapid! PayCard and Wright Express fglist reporting units. Similarly, for all otr
reporting units, while we currently believe that flair value of all of our intangibles substantiakceeds carrying value and that those
intangibles so classified will contribute indefigliy to the cash flows of the Company, materialffedent
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assumptions regarding future performance of ousnteqy units or the weighted-average cost of capigad in the valuations could result in
impairment losses and/or amortization expense.

Volatility in the financial markets may negativelyimpact our ability to access credit.

Adverse conditions in the credit market may limit @bility to access credit at a time when we wadikie or need to do so. Our
revolving credit facility and term note expire inray12016 when the outstanding balance will be dusy. lAnitation of availability of funds or
credit facilities could have an impact on our d@pitd refinance the maturing debt or react to clvagmgconomic and business conditions which
could adversely impact us.

Volatility in the financial markets may negativelyimpact FSC'’s ability to attract deposits.

Adverse conditions in the credit market may limB@s ability to attract deposits at a time whenwaaild like or need to do so. Any
limitation of availability of deposits could hava anpact on our ability to finance our domestica@ats receivable which could adversely
impact us.

The loss or suspension of the charter for our Utaindustrial bank or changes in regulatory requiremerts could be disruptive to
operations and increase costs.

FSC's bank regulatory status enables FSC to issdiicates of deposit, accept money market dep@sitl borrow on a federal funds
rate basis. These funds are used to support ouestanpayment processing operations, which regoge€Company to make payments to fuel
and maintenance providers on behalf of fleets. Bf&ates under a uniform set of state lending lawd,its operations are subject to extensive
state and federal regulation. FSC is regulatedexiathined by the Utah Department of Financial lngtihs on the state level, and the Federal
Deposit Insurance Corporation on the federal le@ehtinued licensing and federal deposit insurareesubject to ongoing satisfaction of
compliance and safety and soundness requireme®@&nfiust be well capitalized and satisfy a rangaddiitional capital requirements. If FSC
were to lose its bank charter, Wright Express waitlkler outsource its credit support activitieperform these activities itself, which would
subject the Company to the credit laws of eachviddal state in which Wright Express conducts bes Furthermore, Wright Express could
not be a MasterCard issuer and would have to wdttk another financial institution to issue the puotior sell the portfolio. Any such change
would be disruptive to Wright Express' operationd aould result in significant incremental costsatidition, changes in the bank regulatory
environment, including the implementation of newarying measures or interpretations by the Sthtdtah or the federal government, may
significantly affect or restrict the manner in whithe Company conducts business domestically ifiutioee.

We may not be able to adequately protect the dataencollect about our customers, which could subjedcts to liability and damage our
reputation.

We collect and store data about our customerstagidfteets, including bank account information apending data. Our customers
expect us to keep this information in our confideri€ “hackers” or other unauthorized persons aczsssful in penetrating our network
security they could misappropriate our propriefafgrmation or cause interruptions in AMEXOnlineweb site. We are required to expend
capital and other resources to protect againghtteat of such security breaches, and may be rdjtirexpend significant capital and other
resources to alleviate problems caused by any lsigdthes. Moreover, any security breach or inadmettansmission of information about
customers could expose us to liability in excesamyf applicable insurance policies, litigation amadfause damage to our reputation.

Our failure to effectively implement new technologycould jeopardize our position as a leader in oumidustry.

As a provider of information management and payrpemtessing services, we must constantly adaptespbnd to the technological
advances offered by our competitors and the inftional requirements of our
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customers, including those related to the Inteiinetyder to maintain and improve upon our compagtiposition. We may not be able to exp
our technological capabilities and service offesiag rapidly as our competitors, which could jedjzarour position as a leader in our indus

We are dependent on technology systems and electiomommunications networks managed by third partieswhich could result in
our inability to prevent service disruptions.

Our ability to process and authorize transactidestenically depends on our ability to electroficgommunicate with our fuel and
vehicle maintenance providers through poinsale devices and electronic networks that are ovanedperated by third parties. The electr
communications networks upon which we depend aenaubject to disruptions of various magnitudes durations. Any severe disruption of
one or all of these networks could impair our &pild authorize transactions or collect informatabout such transactions, which, in turn, ¢
harm our reputation for dependable service andradiyeaffect our results of operations. In additioar ability to collect enhanced data rela
to our customers’ purchases may be limited by #eaf older point-of-sale devices by fuel and vighicaintenance providers. To the extent
that fuel and vehicle maintenance providers within network are slow to adopt advanced poinsale devices, we may not be able to offe|
services and capabilities our customers demand.

Our industry continues to become increasingly comggive, which makes it more challenging for us to mintain profit margins at
historical levels.

We face and expect to continue to face increaserdld@f competition in each category of the ovarallustry from several companies
that seek to offer competing capabilities and sewi Historically, we have been able to provideamsrs with a wide spectrum of services
capabilities and, therefore, we have not considprie to be the exclusive or even the primarydasiwhich we compete. As our competitors
have continued to develop their service offeririgsas become increasingly more challenging folousompete solely on the basis of superior
capabilities or service. In some areas of our lassirwe have been forced to respond to competitegspres by reducing our fees. We have
seen erosion of our historical profit margins asemeourage existing strategic relationships to kigg-term contracts. If these trends continue
and if competition intensifies, our profitabilityap be adversely impacted.

While we have traditionally offered our servicesatbcategories of the fleet industry, some of oompetitors have successfully
garnered significant share in particular categasfebe overall industry. To the extent that oumpetitors are regarded as leaders in specific
categories, they may have an advantage over ug astempt to further penetrate these categories.

We also face increased competition in our effarteriter into new strategic relationships and reeristing strategic relationships on
same terms.

Fluctuations in foreign currency exchange rates cdd affect our financial results.

We earn revenues, pay expenses, own assets amdiafhdlities in countries using currencies othiear the U.S. dollar. Such currencies
include the Australian dollar, euro, New Zealantladand British pound sterling. Because our coidstéd financial statements are presented
in U.S. dollars, we must translate revenues, incanteexpenses, as well as assets and liabilitiesU.S. dollars at exchange rates in effect
during or at the end of each reporting period. €feee, increases or decreases in the value of iBeddllar against other major currencies will
affect our revenues, operating income and the walllbalance sheet items denominated in foreigretuies. We cannot assure that fluctuat
in foreign currency exchange rates, particulangtiliations in the U.S. dollar against other curiegowill not materially affect our financial
results.

We may incur substantial losses due to fraudulentse of our charge cards.

Under certain circumstances, when we fund custaraasactions, we bear the risk of substantial ldse to fraudulent use of our
charge cards. We do not maintain any insurancedieqt us against any such losses.
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If we fail to maintain effective systems of internacontrol over financial reporting and disclosure ©ntrols and procedures, we may
not be able to accurately report our financial resits or prevent fraud, which could cause current andpotential shareholders to lose
confidence in our financial reporting, adversely dfect the trading price of our securities or harm ou operating results.

Effective internal control over financial reportiagd disclosure controls and procedures are negessais to provide reliable financial
reports and effectively prevent fraud and operateassfully as a public company. Our financial répg and disclosure controls and
procedures are reliant, in part, on informationreeeive from third parties that supply informatiorus regarding transactions that we process.
Any failure to develop or maintain effective intafrcontrol over financial reporting and disclosaomtrols and procedures could harm our
reputation or operating results, or cause us tadaneet our reporting obligations. As we complatguisitions and expand our business
operations both within the United States and irggomally, we will need to maintain effective irat controls over financial reporting and
disclosure control and procedures. If we are unabéequately maintain our internal control oveamcial reporting, our external auditors v
not be able to issue an unqualified opinion oneffiectiveness of our internal control over finahceporting.

Ineffective internal control over financial repogi and disclosure controls and procedures couldgecawestors to lose confidence in
reported financial information, which could haveemative effect on the trading price of our se@sivr affect our ability to access the capital
markets and could result in regulatory proceedagssinst us by, among others, the SEC. In addiionaterial weakness in internal control
over financial reporting, which may lead to defigiéges in the preparation of financial statements)alead to litigation claims against us. The
defense of any such claims may cause the diveddioranagement's attention and resources, and wéeegquired to pay damages if any
such claims or proceedings are not resolved irfauar. Any litigation, even if resolved in our fava@ould cause us to incur significant legal
and other expenses. Such events could harm ourdsssiaffect our ability to raise capital and aslelraffect the trading price of our
securities.

Our ability to attract and retain qualified employees is critical to the success of our business arttketfailure to do so may materially
adversely affect our performance.

We believe our employees, including our executiamagement team, are our most important resourgeérandr industry and
geographic area, competition for qualified persdimmtense. If we were unable to retain and attcaalified employees, our performance
could be materially adversely affected.

Historical transactions with our former parent company may adversely affect our financial statements.

Historical transactions involving Avis Budget Groupc., or Avis (formerly Cendant Corporation), darmer corporate parent, and our
other former affiliates such as Realogy Corporatind Wyndham Worldwide Corporation, may be revieWeth time to time by external
parties, that may include government regulatonanizations and tax authorities. The decision by@mmore of these organizations to
undertake a review is beyond our control. While ageament does not believe, nor has any knowledgengftransaction that would be in error
or otherwise adjusted, corrections to the finansialements of Avis, or its successor or its curoefiormer affiliates, could adversely affect
financial statements.

Risks Relating to Our Common Stock

If any entity controls 10 percent or more of our conmon stock and such entity has caused a violatiorf applicable banking laws by its
failure to obtain any required approvals prior to acquiring that common stock, we have the power to grict such entity's ability to
vote shares held by it.

As owners of a Utah industrial bank, we are suliigtianking regulations that require any entityt ttentrols 10 percent or more of our
common stock to obtain the prior approval of Utahking authorities and the federal banking reguata failure to comply with these
requirements could result in sanctions, includimg lbss of our Utah industrial bank charter. Outifieate of incorporation requires that if any
stockholder fails to
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provide us with satisfactory evidence that any meglapprovals have been obtained, we may, orifwdiquired by state or federal regulators,
restrict such stockholder's ability to vote suchrel with respect to any matter subject to a vbteipostockholders.

Provisions in our charter documents, Delaware lawrd applicable banking law may delay or prevent ouracquisition by a third
party.

Our certificate of incorporation, by-laws and oights plan contain several provisions that may niakeore difficult for a third party to
acquire control of us without the approval of ooald of directors. These provisions include, amathgr things, a classified board of direct
the elimination of stockholder action by writtemeent, advance notice for raising business or ngakirminations at meetings of stockholders
and "blank check" preferred stock. Blank checkgmefd stock enables our board of directors, witlstatkholder approval, to designate and
issue additional series of preferred stock withhsspecial dividend, liquidation, conversion, votimgother rights, including the right to issue
convertible securities with no limitations on corsien, and rights to dividends and proceeds ig@diation that are senior to the common
stock, as our board of directors may determines&hmovisions may make it more difficult or experdor a third party to acquire a majority
of our outstanding voting common stock. We alsosatgect to certain provisions of Delaware law, athtould delay, deter or prevent us from
entering into an acquisition, including Section 203he Delaware General Corporation Law, whichhiisids a Delaware corporation from
engaging in a business combination with an intetestockholder unless specific conditions are isese provisions also may delay, prevent
or deter a merger, acquisition, tender offer, proagtest or other transaction that might otherwésrilt in our stockholders receiving a
premium over the market price for their common ktoc

In addition, because we own a Utah industrial bamly, purchaser of our common stock who would owpédi@ent or more of our
common stock after such purchase would be reqtirettain the prior consent of Utah banking autiesiand the federal banking authorities
prior to consummating any such acquisition. Theggilatory requirements may preclude or delay thretfase of a relatively large ownership
stake by certain potential investors.

Our stockholder rights plan could prevent you fromreceiving a premium over the market price for yourshares of common stock
from a potential acquirer.

Our board of directors approved a stockholder sigitén, which entitles our stockholders to acgsirares of our common stock at a
price equal to 50 percent of the then current ntarideie in limited circumstances when a third patyguires 15 percent or more of our
outstanding common stock or announces its inteabtemence a tender offer for at least 15 percentiotommon stock, in each case, in a
transaction that our board of directors does npt@pe. The existence of these rights would sigaifity increase the cost of acquiring control
of our Company without the support of our boardioéctors because, under these limited circumstratkeof our stockholders, other than the
person or group who caused the rights to becomeisable, would become entitled to purchase shafrear common stock at a discount. The
existence of the rights plan could therefore dptgential acquirers and thereby reduce the likeléhthat our stockholders will receive a
premium for their common stock in an acquisition.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.
ITEM 2. PROPERTIES

All of our facilities are leased, including our 800 square foot corporate headquarters in SoutfeRdr Maine. We lease five smaller
buildings in the South Portland area. Four of tHas&lings, totaling 83,500 square feet, are usedechnical and customer service employees.
The fifth building is 7,500 square feet and is marehouse. We lease 11,500 square feet of offi@eesim Midvale, Utah to support our bank
operations and a
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second call center location. We lease 5,400 sdeaten Louisville, Kentucky to support our fleetel operations. We lease 10,000 square feet
of space in Salem, Oregon to support Pacific Pkide lease 2,300 square feet of space in Tampad&lty support our rapid! PayCard
operations. We lease 21,500 square feet of spadelimourne, Australia to support Wright Express thaléa Fuel, 7,400 square feet of spac
Sydney, Australia to support Wright Express Ausr8repaid and 2,000 square feet of space in Peustralia to support Wright Express
Australia Fuel. We lease 13,500 square feet ofespaéuckland, New Zealand and 200 square feepates in Guildford, England to support
Wright Express International. These facilities adequate for our current use. Additional finanai&rmation about our leased facilities
appears in Item 8 — Note 17 of our consolidatedrfaial statements.

ITEM 3. LEGAL PROCEEDINGS

As of the date of this filing, we are not involviedany material legal proceedings. We also wereématlved in any material legal
proceedings that were terminated during the fogutérter of 2011. From time to time, we are subjedtgal proceedings and claims in the
ordinary course of business. We do not believeotiieome of any of pending litigation will have aterdal adverse effect on our financial
statements.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.
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PART Il

ITEM5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES

Market Information

The principal market for the Company's common siedke New York Stock Exchange (“NYSE”) and owk#r symbol is WXS. The
following table sets forth, for the indicated calan periods, the reported intraday high and lowssatices of the common stock on the NYSE
Composite Tape:

High Low

2010

First quartel $ 335 $ 27.6

Second quarte $ 35.9 $ 29.1

Third quartel $ 36.5 $ 28.5

Fourth quarte $ 46.9 $ 35.4
2011

First quartel $ 54.3 $ 45.2

Second quarte $ 57.1 $ 47.0

Third quartel $ 54.7 $ 36.7

Fourth quarte $ 56.3 $ 35.7

As of February 24, 2012, the closing price of oomeon stock was $63.63 per share, there were 328@%hares of our common
stock outstanding and there were 6 holders of ceabour common stock.

Dividends

The Company has not declared any dividends oroitsnon stock since it commenced trading on the N¥8Eebruary 16, 2005. The
timing and amount of future dividends will be (Bpkendent upon the Company's results of operatiimas\cial condition, cash requirements
and other relevant factors, (ii) subject to thecdiion of the Board of Directors of the Compand &iii) payable only out of the Company's
surplus or current net profits in accordance whitl General Corporation Law of the State of Delaware

The Company has certain restrictions on the divddéhmay pay under its revolving credit agreem#rihe Company's leverage ratio is
higher than 1.75, the Company may pay no more $2&million per annum for restricted payments, udahg dividends.

Share Repurchases

The following table provides information about tiempany's purchases of shares of the Company's oaratack during the quarter
ended December 31, 2011:

Approximate Dolla

Total Number of Value of Shares
Shares Purchased that May Yet Be
as Part of Publicly Purchased Under
Total Number of Average Price Announced Plans or the Plans or
Shares Purchast Paid per Shar Programs(®) Programs (@)
October 1- October 31, 201 — $ — —  $ 48,633,13
November 3 November 30, 201 — $ — — % 48,633,13
December = December 31, 201 — $ — —  $ 48,633,13
Total — $ — — % 48,633,13
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@  On February 7, 2007, the Company announced a siyaechase program authorizing the purchase o6 &% million of its common stock over the nextrdnths. In July 2008, our
board of directors approved an increase of $75anitio the share repurchase authorization. In exadibur board of directors extended the sharercdyase program to July 25, 2013.
We have been authorized to purchase, in totalp 150 million of our common stock. Share repurekagill be made on the open market and may be coroedeor suspended at any
time. The Company's management, based on its gialuat market and economic conditions and othetdies, will determine the timing and number of gserepurchasec

ITEM 6. SELECTED FINANCIAL DATA

The following table sets forth our summary histatitinancial information for the periods ended asdof the dates indicated. You
should read the following historical financial imfieation along with Item 7 contained in this FormK@nd the consolidated financial
statements and related notes thereto. The finaméaimation included in the table below is derivfeain audited financial statements:

Year ended December &
(in thousands, except per share date 2011 2010 2009 2008 2007

Income statement information

Total revenue $ 553,07t $ 390,40t $ 315,20: $ 388,15¢ $ 336,12¢
Total operating expens: $ 319,75 $ 239,69 $ 197,05: $ 226,72 $ 184,03¢
Financing interest expen $ 11,67¢ $ 5,31« $ 6,21( $ 11,85¢ $ 12,677
Net realized and unrealized (losses) gains ongdtie¢ derivative: $ (11,869 $ (7,249 $ (22,549 $ 55,20¢ $ (53,610
Net income $ 133,62: $ 87,62¢ $ 139,65¢ $ 127,64( $ 51,57
Basic earnings per she $ 3.4t $ 2.2¢ $ 3.65 $ 3.2¢ $ 1.2¢
Weighted average basic shares of common stockanalisiy 38,68¢ 38,48¢ 38,30 38,88¢ 40,04:
Balance sheet information, at end of periot
Total asset $ 2,278,06! $ 2,097,95. $ 1,499,66: $ 1,611,85! $ 1,785,071
Liabilities and stockholde’ equity

Al liabilities except preferred stoc $ 1,568,74! $ 1,538,94. $ 1,048,34 $ 1,307,19: $ 1,570,81

Preferred stoc — — 10,00( 10,00( 10,00(

Total stockholders' equit 709,31! 559,00° 441,31t 294,66: 204,25¢
Total liabilities and stockholde’ equity $ 2,278,06 $ 2,097,95 $ 1,499,66 $ 1,611,85 $ 1,785,07
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ITEM7. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS
2011 Highlights and Year in Review

During 2011, we focused on international growtlovgng our domestic customer base and customertiete®ur results for the year
were impacted by the following significant eventsl accomplishments:

. Total fleet transactions processed increased I&epefrom 2010 to 319.4 million. Payment processingsactions increased
percent to 247.9 million, and transaction procegsiansactions increased 30 percent to 71.5 millitrese transactions include a
full year of our Wright Express Australia operagpmwhich was acquired on September 14, 2010, dsag¢he implementation of
a significant private label customer in AustraliaNew Zealanc

. Our corporate purchase card product grew to $1i8rbin purchase volume for the year, which iséapércent increase from 20
This increase is primarily due to our single useoaat product used for online tra-related purchase

. On May 23, 2011, we refinanced our 2007 creditlitgcand 2010 term loan with a new credit agreem&hts new credit
agreement provided a five year $200 million amargzerm loan facility and a $700 million revolvirgedit facility.

. During 2011, we reduced borrowings under our fimagn€acilities by approximately $112 millio
. We acquired the assets of rapid! PayCard on Mat¢l2@11, for approximately $18 millio

. Domestic fuel prices averaged $3.62 per gallonndu2i011. Domestic fuel prices averaged $2.84 plwrgduring 2010.
Australian fuel prices increased 17 percent to B8$SD) per gallon, from the fourth quarter of gréor year.
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Results of Operations
YEAR ENDED DECEMBER 31, 2011, AS COMPARED TO THE YEAR ENDED DECEMBER 31, 2010
FLEET PAYMENT SOLUTIONS SEGMENT

The following table reflects comparative operatiagults and key operating statistics within oureElRayment Solutions segment:

Increase
(in thousands) 2011 2010 (decreast¢
Revenues
Payment processing reven $ 293,75 $ 220,15 33%
Transaction processing rever 16,55:¢ 16,59: —
Account servicing revent 60,56¢ 39,69: 53%
Finance fee 46,08 37,26¢ 24%
Other 19,74 15,53¢ 27%
Total revenue 436,70« 329,23¢ 33%
Total operating expenses 244,91( 201,54 22%
Operating income 191,79: 127, 69. 50%
Financing interest expen(®) (11,676 (5,314 (120%
(Loss) gain on foreign currency transacti (368 7,141 NM
Net realized and unrealized losses on domesticpiiies derivative instrumen(® (11,869 (7,244 (64)%
Increase in amount due under tax receivable agnee (715) (214 (234%
Income before taxes 167,16t 122,06: 37%
Income taxe: 59,92¢ 48,337 24%
Net income $ 107,24 $ 73,72 45%
Increase
(in thousands, except per transaction and per galfodata) 2011 2010 (decreast¢

Key operating statistics
Payment processing reven
Payment processing transactic 247,92¢ 222,76(®) 11%

Average expenditure per payment processing traiose $ 71.7: $ 56.2(P) 28%

Average price per gallon of fu- Domestic- ($USD/gal) $ 3.6. $ 2.8 27%

Average price per gallon of fu- Australia— ($USD/gal) $ 5.4 $ 4.7 16%
Transaction processing reven!

Transaction processing transactis 71,50: 54,98( 30%
Account servicing revenu

Average number of vehicles servic 6,322 5,58((b) 13%

NM — Not Meaningful

(@) As described in Item 8—Note 20 to our Financiat&teents, financing interest expense and net rebdine unrealized gains and losses on derivatiteuiiments are allocated solely to the
Fleet Payment Solutions segment.

(b) payment processing transaction and vehicle couat da well as related calculated metrics assatiaith this data, for 2010 have been revised tfecefnformation provided from an
improved business intelligence reporting proceaswhas implemented in the second quarter of 20h&s& changes do not impact our revenue or earr@8.data has also been updated to
remove non-fuel payment processing transactioms fright Express Australia operations.
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Revenues

Payment processing revenue increased $73.6 mitio2011, as compared to 2010. Approximately $44ilion of this increase is due
to a 27 percent increase in the average domesdtie per gallon of fuel. Also contributing to theciease is the increase in the number of
domestic payment processing transactions, whiclriboted approximately $12.7 million. The remainwveyiance is primarily due to our
acquisition of Wright Express Australia Fuel, acgdilate in the third quarter of 2010.

Account servicing revenue increased $20.9 mill@nZ011, as compared to 2010. Approximately $18Ikom of the increase is due to
Wright Express Australia Fuel activity. The remapincrease is primarily due to monthly fees reedifor our WEXSmart product line. A
greater proportion of Wright Express Australia Figslenues is attributable to monthly servicing féses is experienced in the United States.

Our finance fees have increased $8.8 million fdr12@&s compared to 2010. Payments for customeivedstes are due within thirty
days or less. Finance fee revenue is earned whestamer’s receivable balance becomes delinquéetfifiance fee is calculated using a
stated late fee rate based on the outstandingdmldihe absolute amount of such outstanding badazare be attributed to (i) changes in fuel
prices; (ii) customer specific transaction voluraed (iii) customer specific delinquencies. Finafemrevenue can also be impacted by change:
in (i) late fee rates and (ii) increases or de@sas the number of customers with overdue balarides change in 2011 is primarily due to
higher accounts receivable balances, as a reshigbér fuel prices and transaction volumes, regylih an increase of approximately $5.2
million over 2010. The remainder of the increagmraximately $3.6 million, was due to the operasiaf Wright Express Australia Fuel which
was acquired late in the third quarter of 2010.

Other revenue increased $4.2 million for 2011,@samared to 2010. Approximately $2.2 million of tiisrease is due to our acquisit
of Wright Express Australia Fuel, acquired latéha third quarter of 2010. Also contributing to therease was $1.2 million of additional s¢
of WEXSmartelematics units during 2011, as compared to 2010.

Expenses

The following table compares selected expenseitiémes within our Fleet Payment Solutions segment:

Increase

(in thousands) 2011 2010 (decreast¢

Expense
Salary and other personr $ 93,87 $ 82,44 14%
Service fee: $ 21,92 $ 20,75( 6 %
Provision for credit los $ 26,62 $ 18,747 42%
Depreciation and amortizatic $ 39,90 $ 28,33: 41%
Operating interest expen $ 4,48 $ 4,49¢ —
Other expens $ 12,79 $ 8,65¢ 48%

. Salary and other personnel expenses increased fillich for 2011, as compared to 2010. Salary exges related to o1
Australian operations increased by approximately $6illion compared to the prior year, as we hddllayear of operation in
2011 compared to 2010. Salary expense associatlawurn stock compensation plans and the annualdbimrentive increased
approximately $2.5 million as compared to 2010. fdmaaining increase is primarily due to annualryagad benefit increase

. Service fees increased $1.2 million during 201 lcampared to 2010. Service fees associated witWEXSmarproduct line
increased $1.3 million over the prior year duedditional units sold. Operations at Wright Expréssstralia, which was acquired
late in the third quarter of 2010, resulted in meréase of service fees of $3.4 million, as congéwehe prior year. Offsetting
these increases were the fees incurred in 201@deta the acquisition of Wright Express Austra
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. Provision for credit loss increased $7.9 million 2011, as compared to 2010. Domestic credit los®ased by approximately
$6.0 million as compared to 2010. This increagwiimarily associated with higher levels of domestistomer spend throughout
the year, associated with the increase in fuekprié full year of operations of Wright Express &aba, acquired late in the third
quarter of 2010, contributed $1.9 million of therease. We generally measure our credit loss peaioce by calculating credit
losses as a percentage of total fuel expenditurggpment processing transactions. Our credit foase percentage of customers
spend remained flat at 14.9 basis points for bOthl2and 201C

. Depreciation and amortization expenses increaséd$iillion for 2011, as compared to 2010. Thigéase is primarily due
approximately $8.8 million of additional amortizati associated with the intangible assets relatéidet@cquisition of RD Card
Holdings Australia Pty Ltd, acquired late in thedhquarter of 201C

. Operating interest expense is interest on ourfizaties of deposit and inter-bearing money market deposits (collectivt
“Brokered Deposits”), as well as interest on boredviederal funds, which we use to finance the vatdés arising from our
domestic payment processing transactions. Thisdstexpense for 2011 remained relatively flat@amgared to 2010. Our
average debt balance for 2011 totaled $695.7 milli® compared to our average debt balance of $52#i8n for 2010. The
impact of the increase in the average debt balamaseessentially offset by lower interest ratestendebt

. Other expense increased $4.1 million for 2011 caspared to 2010. Approximately $1.3 million of tinsrease is due to a fu
year of operations of Wright Express Australia aalilate in the third quarter of 2010. The rem@gnincrease over 2010
primarily due to special projects and customer itiges.

Financing interest expense is related to our ctu€eedit Agreement as well as our 2007 credit figcdnd 2010 term loan. Interest
expense for 2011 increased $6.4 million from 2@L@& to an increase in the average outstanding dmlam our financing debt. The increase in
our financing debt occurred during the second d&H010 in conjunction with our acquisition and dlimg of operations for Wright Express
Australia. Finance interest expense is also imilsyeour consolidated leverage ratio, which inceglasubsequent to the 2010 acquisition.
Finance interest expense also includes approxign&@l million in unamortized loan costs that wapensed at the time the 2007 credit
facility was replaced.

Our effective tax rate was 35.9 percent for 201d 3%6 percent for 2010. The decrease in the éfeetdx rate compared to the prior
year is primarily due to n-deductible acquisition expenses associated withAostralian acquisition in 2010, and our decisiofndefinitely
reinvest our Australian profits outside the Uniftdtes in 2011. We are aware that during the foyutirter of 2011, proposed changes to
Australia tax consolidation laws were announcedhsthanges could impact the deductibility of apprately $68 million in amortization
expense in Australia and hence have a one-timedmuaour recorded tax rate in the coming year.

Gain on foreign currency transactions

During 2010, in anticipation of our closing of taequisition of RD Card Holdings Australia Pty Ltde Company purchased
$365 million Australian dollars during the monthAuigust. The exchange rate moved in our favor dutfire remainder of 2010, resulting in a
currency gain of approximately $7.1 million durid@10. No such activity was recorded in 2011, asitingtralian dollars were used to comp
the acquisition of RD Card Holdings Australia Pty lin 2010.

Fuel price derivatives

We own fuel price sensitive derivative instrumethtst we purchase on a periodic basis to managienibect of volatility in domestic
fuel prices on our cash flows. Our derivative instents do not qualify for hedge accounting. Acaagdi, realized and unrealized gains and
losses on our fuel price sensitive derivative imsients affect our net income. During 2011 we reedral loss of $11.8 million, consisting of a
realized loss of $22.7 million and an unrealizeth@d $10.9 million. During 2010 we recorded a le$$7.2 million, consisting of a realized
gain of $9.8 million and an unrealized loss of ®lmillion. The increase in losses is due to thealvencrease in the price of fuel relative to
hedged fuel prices.
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OTHER PAYMENT SOLUTIONS SEGMENT

The following table reflects comparative operatiagults and key operating statistics within our@tBayment Solutions segment:

Increase

(in thousands) 2011 2010 (decreast¢
Revenues
Payment processing reven $ 77,57 $ 46,03 69 %
Transaction processing rever 8,18t 2,93¢ 179%
Account servicing revent 3,43: 7532 356%
Finance fee 731 497 47%
Other 26,454 10,94¢ 142%
Total revenue 116,37: 61,167 90 %
Total operating expense: 74,84 38,14¢ 96 %
Operating income 41,53( 23,021 80%
Loss on foreign currency transactic (91) — —
Income before income taxe 41,43¢ 23,021 80%
Income taxe: 15,05¢ 9,11¢ 65 %
Net income $ 26,38 $ 13,90 90 %
Increase
(in thousands) 2011 2010 (decreast¢

Key operating statistics
Payment processing reveni
Corporate purchase card volul $ 7,759,46 $ 4,414,14 76%

Payment processing revenue increased approximddlp million over 2010, primarily due to additidhasiness derived from our
single use account product. Our corporate purcbaskvolume grew by over $3.3 billion in 2011 comguhto 2010.

Transaction processing revenue increased approaiyr®®.2 million over 2010, primarily due to tharisaction based fees from Wright
Express Australia Prepaid commencing with operatafter our acquisition late in the third quarte2010.

Account servicing revenue increased approximat2ly illion over 2010. Approximately $2.0 milliori this increase is due to the
rapid! PayCard operations, acquired late in thet fjuarter of 2011. The remaining increase is duperations at our Wright Express Australia
Prepaid subsidiary, acquired late in the third tpraosf 2010.

Other revenue increased $15.5 million over 201@hawolume of cross-border fees increased ovepttioe year. This increase is offset
by an increase in associated service fees expense.

Operating expenses increased by $36.7 million du2®il1 primarily due to the following:
. Service fees increased by $22.7 million as compar@®10 due to higher fees associated with higkerall purchase volum

. Salary and other personnel expenses increasedrfidh as compared to 2010 primarily due to aduhiil payroll costs assumed
upon the acquisition of Wright Express Australiaid.
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Depreciation and amortization expenses increaseridion for 2011, as compared to 2010. This @ase is primarily due to
approximately $2.5 million of additional amortizati associated with the intangible assets relatédeturchase of RD Card
Holdings Australia Pty Ltd, acquired late in the@dhquarter of 2010. The remaining increase is tuedditional assets placed into

service.

Technology leasing and support expenses incregsédillion for 2011, as compared to 2010. Thigéase is primarily related
to the volume increase in our corporate purchasemaducts
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YEAR ENDED DECEMBER 31, 2010, AS COMPARED TO THE YEAR ENDED DECEMBER 31, 2009
FLEET PAYMENT SOLUTIONS SEGMENT

The following table reflects comparative operatiegults and key operating statistics within oueFRayment Solutions segment:

Increase
(in thousands) 201( 2009 (decreas¢
Revenues
Payment processing reven $ 220,15 $ 179,50 23%
Transaction processing rever 16,591 17,53: (5)%
Account servicing revent 39,69: 36,94: 7%
Finance fee 37,26¢ 32,321 15%
Other 15,53¢ 11,69: 33%
Total revenue 329,23¢ 277,99¢ 18%
Total operating expenses 201,54° 173,41 16%
Operating income 127,69: 104,57¢ 22%
Financing interest expen(@) (5,314 (6,210 (14Y%
Gain (loss) on foreign currency transacti 7,141 (40) NM
Gain on settlement portion of amounts due underdegivable agreeme — 136,48! NM
Net realized and unrealized losses on fuel pricvalive instrument: (7,244 (22,542 (68)%
Increase in amount due under tax receivable agnee (214, (599 (64)%
Income before taxes 122,06: 211,67 (42)%
Income taxe: 48,337 80,43¢ (40)%
Net income $ 73,72 $ 131,23 (44)%
Increase
(in thousands, except per transaction and per galfodata) 201( 2009 (decreast¢

Key operating statistics
Payment processing reven
Payment processing transactic 222,764b) 204,14" 9%

Average expenditure per payment processing traiose $ 56.2:0b) $ 48.71 15%

Average price per gallon of fu- Domestic- ($USD/gal) $ 2.84 $ 2.3¢ 19%

Average price per gallon of fu- Australia- ($USD/gal) $ 4.7C $ — —
Transaction processing reven!

Transaction processing transactic 54,98( 55,921 (2)%
Account servicing revenu

Average number of vehicles servic 5,58((b) 4,64¢ 20%

NM — Not Meaningful

(@ As described in Item 8—Note 20 to our Financiak&tents, financing interest expense and net rehiind unrealized gains and losses on derivativeuiments are allocated solely to the
Fleet Payment Solutions segment.

(b) Payment processing transaction and vehicle couat da well as related calculated metrics assatiaih this data, for 2010 have been revised ttecefnformation provided from an
improved business intelligence reporting proceaswhas implemented in the second quarter of 20h&s& changes do not impact our revenue or earr#@8. data has also been updated to
remove non-fuel payment processing transactioms fright Express Australia operations.
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Revenues

Payment processing revenue increased $40.6 mitio2010, as compared to 2009. Approximately $2Bioni of this increase was due
to a 19 percent increase in the average priceglkmgof fuel. Also contributing to the increasesathe increase in the number of domestic
payment processing transactions, which contribafgaroximately $5.9 million. The remaining variaveas primarily due to our acquisition of
Wright Express Australia Fuel.

Account servicing revenue increased $2.7 million2010, as compared to 2009. Approximately $6.%ionilof the increase was due to
Wright Express Australia Fuel activity, offset bylacrease in revenues from software developmeivitgciA greater proportion of Wright
Express Australia Fuel revenues was attributabfadaothly servicing fees than is experienced inUnéed States.

Our finance fees increased $4.9 million for 20¢ampared to 2009. The change in the period wasaply due to higher accounts
receivable balances, as a result of higher fuekprand transaction volumes.

Expenses

The following table compares selected expenseitémes within our Fleet Payment Solutions segment:

Increase

(in thousands) 2010 2009 (decreast
Expense
Salary and other personr $ 82,44 $ 72,25 14%
Service fee: $ 20,75( $ 12,89¢ 61%
Provision for credit los $ 18,747 $ 15,85 18%
Depreciation and amortizatic $ 28,33: $ 21,72 30%
Operating interest expen $ 4,494 $ 8,70z (48)%

. Salary and other personnel expenses increased §illich for 2010, as compared to 2009. Salary exges related to our
international operations increased by approxime#dly million as compared to 2009. The increasgpimestic salary expense v
due to additional expense associated with our casions, stock compensation plans and the annuaktionentive, which
increased approximately $1.0 million as compare20@9. The remaining increase was due to additiomatractor expense,
annual salary and benefit increases and emplogeelt

. Service fees increased $7.9 million during 201G;aapared to 2009. The increase in fees was piiynatated to the acquisitic
costs of RD Card Holdings Australia Pty L

. Provision for credit loss increased $2.9 million 2010, as compared to 2009. The increase wasias=avith higher levels of
expenditures throughout the year. Our credit loases percentage of expenditures declined fromld&s® points in 2009 to 14.9
basis points in 201(

. Depreciation and amortization expenses increasesiriiflion for 2010, as compared to 2009. This é&ase was primarily due
approximately $5 million of additional amortizatiassociated with the intangible assets relatelg@tquisition of RD Card
Holdings Australia Pty Ltd. The remaining differenwas due to additional depreciation on asseteglaxto service in 201!

. Operating interest expense is interest on our Beak®eposits and borrowed federal funds. This @sieexpense decreased
$4.2 million during 2010, as compared to 2009. Warice the receivables arising from our domestyernt processing
transactions with our operating debt (depositstardowed federal funds). Our average debt balaoc2d10 totaled
$527.3 million as compared to ¢
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average debt balance of $434.5 million for 2009il@\his increase in borrowings resulted in appmeedely a $2 million increase
in operating interest, our weighted average interdss decreased to 1.0 percent in 2010 from &@ept in 2009. The decrease in
interest rates reduced operating interest expesaeagyer year by approximately $6 millic

Financing interest expense was related primarilyuorevolving credit facility. Interest expense 2010 decreased $0.9 million from
2009, due to lower interest rates and a reductigheé outstanding balance on our revolving creatitlity during a majority of 2010. The
increase in our financing debt occurred duringseond half of 2010 in conjunction with our acaiiosi and funding of operations for Wright
Express Australia.

Our effective tax rate was 39.6 percent for 201d 38.0 percent for 2009. The 2010 provision foome taxes reflects income tax
benefits on losses in foreign jurisdictions as @gabto the 2009 provision that reflects lossesrieclin foreign jurisdictions where no benefits
were recognized.

Gain on foreign currency transactions

In anticipation of our closing of the acquisitiohRD Card Holdings Australia Pty Ltd, the Companyghased $365 million Australian
dollars in August 2010. The exchange rate movexlirfavor during the remainder of 2010, resultingiicurrency gain of approximately
$7.1 million for that year.

Fuel price derivatives

We own fuel price-sensitive derivative instrumethtzt we purchase on a periodic basis to managienthect of volatility in fuel prices
on our cash flows. These fuel price-sensitive dgiwe instruments do not qualify for hedge accaumtidccordingly, gains and losses on our
fuel price-sensitive derivative instruments affeat net income. During 2010, we recognized $7.2ianilin net realized and unrealized losses
due to the increase in the price of fuel in relatio our hedged fuel prices.
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OTHER PAYMENT SOLUTIONS SEGMENT

The following table reflects comparative operatiagults and key operating statistics within our@tBayment Solutions segment:

Increase

(in thousands) 2010 2009 (decrease
Revenues
Payment processing reven $ 46,03 $ 33,09 39%
Transaction processing rever 2,93t — —
Account servicing revent 752 58 1,198%
Finance fee 497 49t —
Other 10,94¢ 3,56¢ 207%
Total revenue 61,167 37,207 64%
Total operating expense: 38,14¢ 23,63¢ 61%
Operating income 23,02: 13,57 70%
Income taxe: 9,11¢ 5,14¢ 77%
Net income $ 13,90 $ 8,42 65%
Increase
(in thousands) 2010 2009 (decrease

Key operating statistics
Payment processing reveni
Corporate purchase card volul $ 4,414,14 $ 3,082,77 43%

Payment processing revenue increased approximtel® million in 2010 over 2009, primarily due wdiional business derived from
our single use account product. Our corporate @seltard volume grew by over $1.3 billion in 20bfhpared to 2009.

Transaction processing revenue is a result ofrdrestiction based fees from Wright Express AustRaigpaid commencing with
operations after our acquisition on September 0402

Other revenue increased during 2010 as the voldromes-border fees increased over 2009. This ésarevas partially offset by an
increase in associated service fees expense.

Operating expenses increased by $14.5 million du2®il0 primarily due to the following:

. Service fees increased by $10.8 million as compar@®09 due to cro-border fees and other fees associated with thesh
purchase volume

. Salary and other personnel expenses increasedriidh primarily due to additional payroll costssumed upon the acquisition
of Wright Express Australia Prepa

. Operating interest decreased $0.7 million as coetptr 2009, primarily due to lower interest ra

. Credit loss reserve expense decreased $0.7 miNenmeasure our credit loss performance by caloglaredit losses as a
percentage of total card purchases. This metricriedit losses was 2.4 basis points of total cafeopurchase card volume for
2010 compared to 6.0 basis points for 2(
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LIQUIDITY, CAPITAL RESOURCES AND CASH FLOWS

We focus on management operating cash as the grimaaisure we use internally to monitor cash flowgenance from our core
operations and we believe it is a key element meatng maximum stockholder value. Our industriahk subsidiary, FSC, utilizes Brokered
Deposits as well as borrowed federal funds to fieaour domestic accounts receivable. Since Brokeegabsits and borrowed federal funds
used to finance our accounts receivable, we betieatethey are a recurring and necessary use amdesof cash. As such, we consider
Brokered Deposits and borrowed federal funds wivatuating our operating activities. For the sanmasom, we believe that management
operating cash may also be useful to investorsiasyeans of evaluating our performance. Howevenagement operating cash is a non-
GAAP measure and should not be considered a autiestitr, or superior to, net cash provided by (Usedoperating activities as presented on
the consolidated statement of cash flows in acecmelavith GAAP.

The table below reconciles net cash provided bgdusr) operating activities to management opegatesh:

Year ended December &

(in thousands) 2011 2010 2009

Net cash provided by (used for) operating actisi $ 51,16¢ $ (10,550 $ (33,167
Net increase (decrease) in Brokered Dept 163,85: 106,50¢ (116,859
Net (decrease) increase in borrowed federal fi (52,589 (12,239 71,728
Management operating ca $ 162,43 $ 83,71 $ (78,30)

The change in management operating cash in theaarine periods can be explained as follows:

. During 2011, our increase in accounts receivaldephthe account receivable balance acquired thighacquisition of rapic
PayCard, as well as acquisition adjustments to REIEloldings Australia Pty Ltd., is funded by operg activities as well as a
$111 million overall increase in borrowed federaids and Brokered Deposits. Accounts receivableased in 2011 over 2010
as a result of increased customer spend levelstodhigher fuel prices

. During 2010, our increase in accounts receivaldephthe account receivable balance acquired thighAcquisition of RD Car
Holdings Australia Pty Ltd. is funded by operategivities as well as a $94 million overall increas borrowed federal funds and
Brokered Deposits. Accounts receivable increased the prior year as a result of increased cust@mend, due to higher fuel
prices.

. At the end of 2008, FSC was overfunded by approtétpa140 million. This overfunding was the resefifower receivable
balances brought about by the rapid decline infueles during the second half of 2008. Duringftfst quarter of 2009 this
overfunding was eliminated. Hence, there was afgignt decrease in outstanding Brokered Depogidslitionally, during the
second quarter of 2009, we prepaid a portion ofiabilities under our tax receivable agreement#st million, which resulted in
a nor-cash pr-tax gain of approximately $136 millio
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2011 Highlights
» During 2011, we entered into a new credit faciéityd paid

down $112 million of our financing det

On March 31, 2011, we completed the acquisitiothef
assets of rapid! PayCard for approximately $18iami|lwhich
includes a $10 million projected earn-out payméiha end
of the first quarter of 2012. The acquisition wasded
through our revolving credit facility and term lo:

During 2011, we had approximately $25 million opital
expenditures. A significant portion of our capiabenditures
are for the development of internal-use computéinsoe,
primarily to enhance product features and funcligna the
United States and abroad. We expect total capifzrmditure
for 2012 to be approximately $28 to $32 million.r@apital
spending is financed primarily through internalgngrated
funds.

2010 Highlights
» During 2010, we completed the acquisition of RDdCar

Holding Australia Pty Ltd for approximately $340Ilain.
The acquisition was funded through our revolvinggddr
facility and term loan

We used $18.4 million during 2010 to repurchaseawun
common stock

During 2010, we had approximately $29 million opital
expenditures. A significant portion of our capiabenditures
are for the development of internal-use computénsoe,
primarily to enhance product features and funcligna the
United States and abroe

2009 Highlights
» During 2009, we reduced the outstanding balanceuon

revolving credit facility by $43 million

We used $6.3 million during 2009 to acquire our ¢
common stock

We paid Realogy $51 million, less our bank feeslegdl
expenses, as a prepayment in full to settle thairgng
obligations to Realogy under the 2005 Tax Recew&abl
Agreement. These obligations were recorded on alanice
sheet at approximately $187 million and this tratisa
resulted in a gain of approximately $136 millione\\¢main
obligated to pay Wyndham the remainder of the albidn
under our tax receivable agreeme

During 2009, we had approximately $18 million opital
expenditures. A significant portion of our capiabenditures
are for the development of internal-use computénsoe,
primarily to enhance product features and funcligne
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Management Operating Cash

Management operating cash is not a measure inagacoe with generally accepted accounting princifi@é&\AP”). In order to
reconcile from management operating cash to ttssifleations of cash flow activities presented an consolidated statement of cash flows,
we have adjusted our cash flows from financingvétas for the changes in Brokered Deposits anddyeed federal funds.

FSC issued certificates of deposit in various mtigrranging between three months and two yeaisaait fixed interest rates ranging
from 0.30 percent to 1.60 percent as of DecembgP@11, as compared to fixed interest rates ranfgorg 0.25 percent to 1.95 percent as of
December 31, 2010, and 0.35 percent to 4.00 peaseot December 31, 2009. FSC also issues intbesstng money market deposits with
variable interest rates ranging from 0.60 percei@t.73 percent as of December 31, 2011, as companratiable interest rates ranging from
0.40 percent to 0.60 percent as of December 31).20% did not have any interds¢aring money market deposits as of December 39. 2
of December 31, 2011, we had approximately $683li®mof Brokered Deposits outstanding at a weaghiverage interest rate of
0.68 percent, compared to $520.4 million of Brokiebeposits at a weighted average interest ratedof Percent as of December 31, 2010, and
approximately $415.0 million of Brokered Depositgstanding at a weighted average interest rate28 ercent as of December 31, 2009.

FSC may issue Brokered Deposits without limitatiornthe balance outstanding. However, FSC must miaintinimum financial ratio:
which include risk-based asset and capital requeéres) as prescribed by the FDIC. As of DecembeB@11, all Brokered Deposits were in
denominations of $250,000 or less, correspondirgXtC deposit insurance limits. The certificatesleposit are only payable prior to matul
in the case of death or legally declared mentalrimuetence. Interest-bearing money market fundsheayithdrawn at any time. We believe
that our Brokered Deposits are paying competitieédg and that there continues to be consumer deéffioauthese instruments.

Non-interest bearing deposits are required foratertustomers as collateral for their credit acésuwe had $10.4 million of these
deposits on hand at December 31, 2011, $9.4 mitiidbecember 31, 2010, and $8.3 million at Decer3tte2009.

FSC also borrows from lines of credit on a fedératls rate basis to supplement the financing ofamgounts receivable. Our federal
funds lines of credit were $140 million during 20drid 2010, and $155 million during 2009.

Liquidity
General

In general, our trade receivables provide for paynterms of 30 days or less. We do not extend wvglcredit to our customers with
respect to these receivables. Receivables nowyittith the terms of the customer agreement arergdpesubject to finance fees based upon
the outstanding customer receivable balance. Aeber 31, 2011, approximately 97 percent of thetantling balance of $1.3 billion was
current and approximately 99 percent of the outtanbalance was less than 60 days past due. Tth&anding balance is made up of
receivables from approximately 350,000 customergsaca wide range of industries. No customer makeasore than 4 percent of the
outstanding receivables at December 31, 2011.

Our short-term cash requirements consist primaffilpayments to major oil companies for purchasedaty our fleet customers,
payments to merchants for other payment solutipagments on maturing and withdrawals of Brokeregdd3és and borrowed federal funds,
interest payments on our credit facility, cash pagta for derivative instruments and other operatixgenses. FSC is responsible for the
majority of domestic payments to major oil companmerchants, and payments on maturing and withelsagf Brokered Deposits and
borrowed federal funds. FSC can fund our short-t@omestic cash requirements through the issuanBeoskred Deposits and borrowed
federal funds. Any remaining cash needs are priynannded
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through operations. Under FDIC regulations, FSC matypay any dividend if, following the paymenttbé dividend, FSC would be
“undercapitalized,” as defined under the Federgld3é Insurance Act and applicable regulations.

Our Credit Arrangements

On May 23, 2011, we entered into a Credit Agreen(idet “Credit Agreement”), by and among us andaierdf our subsidiaries, as
borrowers, and Wright Express Card Holdings AuitrBty Ltd, as specified designated borrower, witending syndicate. The Credit
Agreement is secured by pledges of the stock ofaneign subsidiaries. The Credit Agreement prositte a fiveyear $200 million amortizin
term loan facility and a five-year $700 million mving credit facility with a $100 million sublimfor letters of credit and a $20 million
sublimit for swingline loans. Term loan paymentdhia amount of $2.5 million were due beginning oneJ30, 2011, and thereafter on the last
day of each September, December, March and Juresafter, through and including March 31, 2016, andhe maturity date for the term
agreement, May 23, 2016, the remaining outstanglimgipal amount of $150 million is due. As of Dedger 31, 2011, we had $295.3 million
of loans outstanding under the Credit AgreementofABecember 31, 2011, we also had approximatel #dllion in letters of credit
outstanding. Accordingly, at December 31, 2011 hae $592.8 million of availability under the CreAgreement, subject to the covenants as
described below. In conjunction with the establishirof the new credit facility, we capitalized apgmately $6.2 million of deferred loan
costs in association with this borrowing and wrotieapproximately $0.7 million of previous issuareests.

Proceeds from the new credit facility were useckefiay our indebtedness under the 2007 credit figgiith a lending syndicate, and
indebtedness under the 2010 term loan facility withank. The 2011 Credit Agreement funding is add for working capital purposes,
acquisitions, payment of dividends and other retgtd payments, refinancing of indebtedness, aner atbneral corporate purposes.

Amounts outstanding under the Credit Agreement lrearest at a rate equal to, at our option, (e)Bbrocurrency Rate, as defined, |
a margin of 1.25 percent to 2.25 percent baseti®natio of consolidated funded indebtedness o€iiapany and its subsidiaries to
consolidated EBITDA or (b) the highest of (i) thederal Funds Rate plus 0.50 percent, (ii) the prate announced by the lead lender, or
(iii) the Eurocurrency Rate plus 1.00 percent,dantecase plus a margin of 0.25 percent to 1.25%pélmased on the ratio of consolidated fur
indebtedness of the Company and its subsidiariesrisolidated EBITDA. In addition, we have agreegay a quarterly commitment fee at a
rate per annum ranging from 0.20 percent to 0.40gue of the daily unused portion of the crediilfac Any outstanding loans under the
Credit Agreement mature on May 23, 2016, unlessralgd pursuant to the terms of the Credit Agreement

Our Credit Agreement contains various financialeants requiring us to maintain certain financdios. Specifically, it limits us to a
maximum consolidated leverage ratio of 3.00 to =hOthe end of each fiscal quarter until the matudate. The Credit Agreement also requires
us to maintain a minimum consolidated interest cage ratio of 3.00 to 1.00 at the end of each figoarter until the maturity date.

In addition to the financial covenants, the Crédjteement contains various customary restrictiveeoants that limit our ability to pay
dividends, sell or transfer all or substantiallyadlour property or assets, incur more indebtedmmesnake guarantees, grant or incur liens on
our assets, make investments, loans, advancesjoisdions, engage in mergers, consolidationsjdigtions or dissolutions, enter into sales or
leasebacks and change our accounting policiegortiag practices. FSC is not subject to certaitheke restrictions. We were in compliance
with all material covenants and restrictions at@&mber 31, 2011, and expect to continue to be irnptiance.

We have entered into an interest rate swap arraggsmvhich effectively converts $150 million of iadole rate borrowing to fixed rate
borrowing at a rate of approximately 0.56 perc&his arrangement will expire in March of 2012. Végularly review our projected
borrowings under our credit facility and the cutrinerest rate environment to determine if addiiloswaps should be executed.
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Other Liquidity Matters

We discuss our hedging strategies relative to codityand interest rate risk in Item 7A below. Ouef price derivatives are entered
into to mitigate the volatility that domestic fuyglices introduce to our revenue streams. The cufuehprice is essentially in the collar range
set in the previous year. As a result, we havet fiatality related to these derivatives of apprsgitely $5 thousand. During the course of the
year we paid $22.7 million from the settlement xjbieing derivative contract:

Our long-term cash requirements, apart from amoomtag on our Credit Agreement, consist primarifyamounts due to Wyndham as
part of our tax receivable agreement. As a consezpief our separation from Avis, we increased &xebiases of our tangible and intangible
assets to their fair market value (the “Tax Basigéase”). This Tax Basis Increase allows us tacedhe amount of future tax payments to the
extent that we generate sufficient taxable incdiie were contractually obligated, pursuant to oxrréeivable agreement with Avis, to remit
to Avis 85 percent of any such cash savings, stibjeepayment if it is determined that these sgwishould not have been available to us. In
2009 we entered into a Tax Receivable Prepaymerdgehgent to settle a portion of the obligation vatte of Avis’ successors. These
obligations were previously valued at $187.5 milland this transaction resulted in a gain of $18gilton. As a result we are now entitled to
receive, without obligation to a third party, apgroately 68 percent of the future estimated taxdfieof the Tax Basis Increase. This will be
reflected over time in increases in operating cash.

Undistributed earnings of certain foreign subsigsof the Company amounted to $6.0 million at Deloer 31, 2011, and $1.5 million
at December 31, 2010. These earnings are consitielelindefinitely reinvested, and accordingly,lh&. federal and state income taxes have
been provided thereon. If we were to distributehse@mrnings in the form of dividends or otherwi$e, Company would be subject to both U.S.
income taxes (subject to an adjustment for foréggrcredits) and withholding taxes payable to thgous foreign countries.

We currently have authorization from our Board toghase up to $150 million of our common stockaiguly of 2013. Through
December 31, 2011, we have used $101.4 millioh®f&uthorized amount to acquire shares of our camstark. The program will be funded
either through our future cash flows or throughrbatings on our credit facility. Share repurchasdklve made on the open market and ma
commenced or suspended at any time. The Comparanagement, based on its evaluation of market amogaic conditions and other
factors, will determine the timing and number ofusts repurchased.

Management believes that we can adequately fundasir needs for at least the next 12 months.
Off-balance Sheet Arrangements

We have the following off-balance sheet arrangemasatof December 31, 2011:

. Operating lease. We lease office space, office equipment and caerpgquipment under lo-term operating leases, which i
recorded in occupancy and equipment or technoleasithg and suppol

. Extension of credit to custome. We have entered into commitments to extend tiedhe ordinary course of business. We
approximately $4.1 billion of commitments to extesrddit at December 31, 2011, as part of estaldishstomer agreements.
These amounts may increase or decrease duringd20d/2 increase or decrease credit to customergcstb our appropriate
credit

37



reviews, as part of our lending product agreeméniésy of these commitments are not expected taibeed; therefore, we do
not believe total unused credit available to cugianand customers of strategic relationships repteguture cash requirements.
We can adjust our customers’ credit lines at oscrdition at any time. We believe that we can adetyjuund actual cash
requirements related to these credit commitmemigh the issuance of certificates of deposit,dwed federal funds and other
debt facilities.

. Letters of credi. We are required to post collateral to securefaeirprice sensitive derivative instruments basedny
unrealized loss, less any unsecured credit grantedir counter party. At December 31, 2011 we gbat§2.0 million letter of
credit under the terms of our fuel derivative peogr We have also posted a $2.1 million letter eflitras collateral under the
terms of our lease agreement for our corporateest

Contractual Obligations

The table below summarizes the estimated dollanarsoof payments under contractual obligationsfa3eesember 31, 2011, for the
periods specified:

2016 and

(in thousands 2012 2013 2014 2015 Thereafte! Total
Operating lease:

Facilities $ 4,30¢ $ 4,26¢ $ 4,18¢ $ 3,87( $ 8,94t $ 25,579

Equipment, including vehicle 4,14¢ 2,98( 2,87( 2,171 4,15¢ 16,321
Revolving line-of-credit(® 102,80( — — — — 102,800
Term Loan 10,00( 10,00¢ 10,00( 10,00( 152,25( 192,250

Interest payments on term lo 3,38¢ 3,20¢ 3,03( 2,85( 1,02(C 13,498
Tax receivable agreeme 8,85¢ 8,98( 9,35¢ 10,25: 55,31: 92,763
Deposits 604,39« 89,26( — — — 693,654
Borrowed federal fund 6,90( — — — — 6,900
Interest rate swap arrangeme(t) 95 — — — — 95
Fuel price derivative contrac 1,40% — — — — 1,405
Contingent Obligatiol 9,32¢ — — — — 9,325
Total $ 755,62 $ 118,69 $ 29,44! $ 29,14 $ 221,68 $ 1,154,590

(@  Our credit facility is set to expire in May of 2018mounts in table exclude interest payments. S8 B Note 11, Financing Deb
()  Payments on interest rate swap arrangements havedstéimated using the December 31, 2011 LIBORsrétey change to this rate will impact future payrse
(©  During the second quarter of 2012, we expect tothayemaining purchase price of the rapid! Pay@aglisition.

At this time, the Company is unable to make a reably reliable estimate of the timing of paymemténidividual years in connection
with uncertain tax liabilities; therefore, such amts are not included on the above contractuagatibns table.
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Application of Critical Accounting Policies and Esimates

Our discussion and analysis of our financial caadifind results of operations are based upon medialated financial statements,
which have been prepared in accordance with Gdpekatepted Accounting Principles. Preparationhede financial statements requires L
make estimates and judgments that affect reportexnliats of assets and liabilities, revenue and esgeeand related disclosure of contingent
assets and liabilities at the date of our finansfatements. We continually evaluate our judgmantsestimates in determination of our
financial condition and operating results. We baseestimates on historical experience and on uarather assumptions that we believe to be
reasonable under the circumstances, the resulthioh form the basis for making judgments aboutdfeying values of assets and liabilities
that are not readily apparent from other sourcesmntates are based on information available aketlate of the financial statements and,
accordingly, actual results could differ from theséimates, sometimes materially. Critical accoynpolicies and estimates are defined as
those that are both most important to the portrafaur financial condition and operating resultsl aZequire management's most subjective
judgments. Our consolidated financstatements are based on the selection and apphaatticritical accounting policies and estimatés, t
most significant of which are included in the tabielow.

Reserve for Credit Losses

Description
The reserve for losses relating to accounts reblva
represents management's estimate of the lossa®inttie the
Company's outstanding portfolio of receivables. Téserve
for credit losses reduces the Company's accouceivable
balances as reported in its financial statementisetmet
realizable value.

Assumptions/Approach Used

Effect if Actual Results Differ from
Assumptions

Management has consistently considered its pootfufli
charge card receivables as a large group of snizlance
accounts that it has collectively evaluated foramment.
Reserves for losses on these receivables are fyirhased
on a model that analyzes specific portfolio sttt
including average charge-off rates for various esaof
receivable aging (i.e. current, 30 days, 60 da§si&®/s) ove
historical periods including average bankruptcy eembvery
rates. Receivables are generally written off wiy tare
150 days past due or declaration of bankruptcy by

the customer.

The reserve reflects management's judgment regardin
overall reserve adequacy. Management considershesmhtet
adjust the reserve that is calculated by the aicatyddel
based on other factors, such as the actual chdfgéothe
preceding reporting periods, expected charge-ofts a
recoveries for the subsequent reporting periodeyi@w of
accounts receivable balances which become past due,
changes in customer payment patterns, known fraeatiul
activity in the portfolio, as well as leading ecamo and
market indicators

To the extent historical credit experience is nadi¢ative
of future performance, actual loss experience cdiffdr
significantly from management's judgments and
expectations, resulting in either higher or lowgufe
provisions for credit losses, as applicable.

As of December 31, 2011, we have estimated a reerv
credit losses which is 0.9 percent of the totakgro
accounts receivable balance. An increase or dezteas
this reserve by 0.5 percent would increase or dseréhe
provision for credit losses for the year by $6.Hion. For
the past three years, our reserve for credit lossas
annual period has not been in excess of 1.3 peof¢he
total receivable.
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Deferred Tax Asset Valuation and Undistributed Forégn Earnings

Description

The Company recognizes deferred tax assets arlitikesb
based on the differences between the financiastant
carrying amounts and the tax bases of assets abitities in
the different jurisdictions in which it operatesitére
realization of the tax benefit of existing dedulgitemporary

differences is contingent upon our ability to getersufficien:

future taxable income within the carry back andycésrward
periods available under the tax law in each ofréievant
jurisdictions.

No valuation allowances have been establishedsatithe as
management believes that it is more likely thanthat the
Company will realize the benefits of its deferrad assets.

Assumptions/Approach Used

Effect if Actual Results Differ from
Assumptions

The Company regularly reviews its deferred tax @sfee
recoverability by jurisdiction. Management's detiration
of whether an allowance is required is based dofiésl|
taxable income or loss, projected future taxabdernne or
loss, the expected timing of the reversals of exgst
temporary differences and the implementation of tax
planning strategies.

Management also periodically reviews its internaaictax
planning strategies. Assumptions about whetheobr n
foreign earnings will be repatriated significanitiypact the
Company’s overall tax rate.

If the Company is unable to generate sufficientfert
taxable income, or if there is a significant chaigthe
time period within which the underlying temporary
differences become taxable or deductible, the Compa
may be required to establish valuation allowancgsrest
its deferred tax assets.

At December 31, 2011, the Company had approximately
$1,081 million of gross deferred tax assets, ofctg8
percent is in the United States. These deferredsagts
consisted primarily of temporary differences redatie tax
deductible goodwill. The Company also had grossmiefl
tax liabilities of approximately $301 million primiby
consisting of temporary non-tax deductible goodwith

an indefinite reversal period all in the Unitedt8ta

A determination that no deferred tax assets woald b
realized at December 31, 2011, would require the
establishment of valuation allowances determinetouit
regard to existing deferred tax liabilities witldafinite
reversal periods. This would increase the proviéion
income taxes by approximately $244 million.

However, this exposure is somewhat mitigated on the
Companys financial statements because of the terms ¢
tax receivable agreement with Wyndham. To the éxten
that the Company is unable to utilize the tax bigmef
created as a consequence of the Company's sepdratit
Avis, as modified by the June 26, 2009 Ratification
Agreement, the Company would realize a gain of
approximately $75 million due to the reduction loé t
estimated future payments to Wyndham. Therefore, a
valuation allowance against 100% of our deferred ta
assets coupled with a like judgment concerning the
likelihood of the payment of amounts owing to Wyadh
would decrease net income by approximately $168ami
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Acquired Intangible Assets and Goodwiill

Description

Goodwill is comprised of the cost of business asitjons in
excess of the fair value assigned to the net téagihd
identifiable intangible assets acquired. Goodwsilhot
amortized but is reviewed for impairment annuadiyywhen
events or changes in the business environmentatedibat th
carrying value of the reporting unit may exceedatsvalue.
Acquired intangible assets result from the allarabf the cos
of an acquisition. These acquired intangibles idelassets
that amortize, primarily software and customertreteships,
and those that do not amortize, specifically traglésm and
certain trade names. The annual review of goodwaitl non-
amortizing intangibles values is performed as ofoBer 1 of
each year.

Assumptions/Approach Usec

Effect if Actual Results Differ from
Assumptions

For the reporting units that carry goodwill balasceur
impairment test consists of a comparison of eapbrting
unit's carrying value to its estimated fair valdereporting
unit, for the purpose of the impairment test, ie tevel
below the operating segment level. We have twortamp
segments that are further broken into several tepunits
for the impairment review. The estimated fair vabfie
reporting unit is primarily based on discountedneated
future cash flows. An appropriate discount ratesed, base
on the Company's cost of capital or reporting spitcific
economic factors. We generally validate the mogel b
considering other factors such as the fair valueoofiparabl
companies, if available, to our reporting unitsd an
reconciliation of the fair value of all our repowi units to
our overall market capitalization. The assumptiosesd to
estimate the discounted cash flows are based obhestir
estimates about payment processing fees/interchates
sales volumes, costs (including fuel prices), feitgrowth
rates, capital expenditures and market conditioes an
estimate of the remaining operating period at éporting
unit level. The discount rate at each reporting isbased c
the weighted average cost of capital that is detechby
evaluating the risk free rate of return, cost dftdend
expected equity premiums.

We review the carrying values of the amortizingegs $or
impairment whenever events or changes in business
circumstances indicate that the carrying amouminofsset
may not be recoverable. Such circumstances would
include, but are not limited to, a significant dese in the
perceived market price of the intangible, a sigaifit
adverse change in the way the asset is being osed,
history of operating or cash flow losses associatitidl the
use of the intangible.

Our goodwill resides in multiple reporting unithe
profitability of individual reporting units may def
periodically from downturns in customer demand thveo
economic factors. Individual reporting units may be
relatively more impacted than the Company as a &hol
Specifically, during times of economic slowdowny ou
customers may reduce their expenditures. As atresul
demand for the services of one or more of the tempr
units could decline which could adversely affeat ou
operations, cash flow, and liquidity and could tesuan
impairment of goodwill or intangible assets.

As of December 31, 2011, the Company had an aggrega
of approximately $659 million on its balance shedated
to goodwill and intangible assets of acquired &#itOur
analysis indicates that the calculated fair valueun
reporting units exceed their carrying values aB@fembe
31, 2011. As noted in section 1A, because the aitiuis
of rapid! Financial Services LLC (“rapid! PayCardihd
RD Holdings (“Wright Express Australialyere complete
recently, our analysis also indicated that thefalues of
the rapid! PayCard and Wright Express Australidsuni
closely approximate the carrying value. Although an
impairment charge is not warranted at this timagitial
results deteriorate versus our assumptions indheation,
the potential exists for an impairment in the raidyCarc
and Wright Express Australia reporting units. Sarlit, for
all other reporting units, while we currently bekethat th
fair value of all of our intangibles substantiatiyceeds
carrying value and that those intangibles so diaskill
contribute indefinitely to the cash flows of ther@gany,
materially different assumptions regarding future
performance of our reporting units or the weighaserage
cost of capital used in the valuations could reisult
impairment losses and/or amortization expe
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Valuation of Derivatives

Description

The Company has entered into several financiahgements
that are considered to be derivative transactifiere the
Company has entered into fuel price derivativesheaging
relationship has been designated. Accordingly, wthen
derivatives are marked to their market value, giated gains
or losses are recognized currently in earnings.

Assumptions/Approach Used

Effect if Actual Results Differ from
Assumptions

None of the derivatives that exist have readilyedetnable
fair market values. Management determines fairevalu
through alternative valuation approaches, primaritdelinc
that considers the value of the underlying index or
commodity (where appropriate), over-the-counterkagar
guotations, time value, volatility factors and ctarparty
credit risk. On a periodic basis, management revige
statements provided by the counterparty to ensaréair
market values are reasonable when compared tanthe o
it derived.

As of December 31, 2011, the Company had establishe
that the net fair value of the derivatives wasahility of
less than $1 million. Changes in fuel prices, ies¢rates
and other variables have a significant impact enviddue
of the derivatives. Should either (i) the variables
underlying pricing methodologies; (ii) the credittiness
of the counterparty or (iii) the methodologies tisefes
substantially change, our results of operationdccou
significantly change.

Changes to Accounting Policies
None.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK

The Company has entered into market risk sensitsteuments for purposes other than trading. Theutision below highlights
guantitative and qualitative matters related te¢h@struments.

Interest Rate Risk

At December 31, 2011, we had borrowings of $295IBam under our credit facility that bore interestvariable rates. During 2010 we
entered into an interest rate swap contract thdg @anMarch 2012 that fixed the interest rate omdditional $150 million of our variable rate
revolving credit facility. We periodically reviewuo projected borrowing under our credit facilitydaie current interest rate environment in
order to ascertain whether additional swaps shbeldntered into to either increase our coverageiobverall borrowings or extend the period
which our hedges cover.

At December 31, 2011, we had FSC deposits (inclodegficates of deposits, interest bearing moneyket deposits and borrowed
federal funds) outstanding of $690.2 million. Thepdsits are generally short-term in nature. Upoturiitg, the deposits will likely be replaced
by issuing new deposits to the extent they are ecked

The following table presents the impact of charigddBOR on interest expense on our revolving créaliility and term loan for 2011
on the principal outstanding under the credit faGibs well as the impact of changes in interatts on certificates of deposits, interest bearing
money market deposits and borrowed federal funds:

(in thousands) Impact (@
Projected annual financing interest expense ontcigdeement borrowings (assumes-month LIBOR plus 150 basis points equal to 1.7958 $ 5,302
Increase of
1.00% $ 2,953
2.00% $ 5,906
5.00% $ 14,765

Projected annual operating interest expense ondepGsits (certificates of deposits at 0.68%, irstelbearing money market deposits at 0.69% and wexdo

federal funds at 0.35% $ 4,681
Increase of
1.00% $ 6,902
2.00% $ 13,804
5.00% $ 34,510
(a)Ch to interest expense presented in this table aredbas interest payments are based on outstandiagdesand rate at December 31, 2011.
ange

Commodity Price Risk

As discussed in the “Fuel Price Derivatives” setti Iltem 1, we use derivative instruments to marthg impact of volatility in North
American fuel prices. We have entered into put@alboption contracts (“Options”) based on the vésalle price of unleaded gasoline and
retail price of diesel fuel, which settle on a nfuptbasis through the second quarter of 2013. TpigoBs are intended to lock in a range of
prices during any given quarter on a portion of fouecasted earnings subject to fuel price vaneti®ur fuel price risk management program
is designed to purchase derivative instrumentsanage our fuel price-related earnings exposure.
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The following table presents information about @tions:

(in thousands except per gallon data
December 31,

2011
Call Option
Put Option Strike Price Aggregat
Strike Price of Underlying
of Underlying Notional
(per gallon) (per gallon) (gallons)
(%) ?a) (b) Fair Value
Fuel price derivative instruments — unleaded fuel -wholesale strike price
Options settling October 20~ June 201 $ 2.541 $ 2.60! 6,857 $ 28(
Options settling July 201~ March 2012 $ 2.65( $ 2.66¢ 7,10¢ 572
Options settling April 201~ December 201 $ 2.93: $ 2.99: 7,66¢€ 2,437
Options settling January 20— September 201 $ 2.60¢ $ 2.66¢ 7,81¢ (407)
Options settling October 20~ June 201. $ 2.247 $ 2.307 4,57: (1,899
Options settling July 201~ March 2012 $ 2.17¢ $ 2.23¢ 2,19( (970
Total fuel price derivative instrumer— unleaded fue 36,21( $ 2C
Fuel price derivative instruments- diesel fuel- retail strike price
Options settling October 20~ June 201! $ 3.83¢ $ 3.89¢ 3,081 $ 41z
Options settling July 201~ March 2012 $ 3.79: $ 3.85:% 3,19¢ 134
Options settling April 201~ December 201 $ 4.061 $ 4121 3,44+ 1,09:
Options settling January 20— September 201 $ 3.69¢ $ 3.75¢ 3,511 (23¢)
Options settling October 20~ June 201: $ 3.29: $ 3.35: 2,05t (927)
Options settling July 201~ March 2012 $ 3.23¢ $ 3.29¢ 984 (500)
Total fuel price derivative instrumer—diesel 16,26¢ $ (25
Total fuel price derivative instruments 52,47¢ $ (5)

@) settlement of the Options is based upon the Nevk ¥tercantile Exchange's New York Harbor ReformudaBasoline Blendstock for Oxygen Blend
The and the U.S. Department of Energy's weekly reta-highway diesel fuel price for the mon

Options settle on a monthly basis.
The

44



ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS

Page
Report of Independent Registered Public Accourf&imm 46
Consolidated Balance Sheets at December 31, 2@l 2Gi0 47
Consolidated Statements of Income for the YeareHmkcember 31, 2011, 2010 and 2 48
Consolidated Statements of Stockhol’ Equity for the Years Ended December 31, 2011, 201D200¢ 49
Consolidated Statements of Cash Flows for the YEaded December 31, 2011, 2010 and Z 50
Notes to Consolidated Financial Stateme 51

45



REPORT OF INDE PENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of WrigRpress Corporation
South Portland, Maine

We have audited the accompanying consolidated balsimeets of Wright Express Corporation and sudnsédi (the “Company”) as of
December 31, 2011 and 2010, and the related coiasetl statements of income, stockholders’ equityc@mprehensive income and cash
flows for each of the three years in the periodeghDecember 31, 2011. These financial statemeattharresponsibility of the Company’s
management. Our responsibility is to express aniopion these financial statements based on outsaud

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighamigUnited States). Those standards
require that we plan and perform the audit to sbteasonable assurance about whether the finestatements are free of material
misstatement. An audit includes examining, on alasis, evidence supporting the amounts and disis in the financial statements. An a
also includes assessing the accounting principged and significant estimates made by managenentelhas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, such consolidated financial statetagresent fairly, in all material respects, tinaficial position of Wright Express
Corporation and subsidiaries as of December 311 20 2010, and the results of their operationstlagid cash flows for each of the three
years in the period ended December 31, 2011, ifoocmity with accounting principles generally acaegin the United States of Americ

We have also audited, in accordance with the stdsdz the Public Company Accounting Oversight Bo@snited States), the Company’s
internal control over financial reporting as of Batber 31, 2011, based on the criteria establighéutérnal Control—Integrated Framework
issued by the Committee of Sponsoring Organizatidrise Treadway Commission and our report datdauzey 28, 2012 expressed an
unqualified opinion on the Company’s internal cohtver financial reporting.

/s/ DELOITTE & TOUCHE LLP
Boston, MA
February 28, 2012
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WRIGHT EXPRESS CORPORATION
CONSOLIDATED BALANCE SHEETS

(in thousands, except per share data)

December 31

2011 2010
Assets
Cash and cash equivalel $ 25,79: $ 18,04¢
Accounts receivable (less reserve for credit los$e&i 1,526 in 2011 and $10,237 in 20 1,323,91! 1,160,48;
Income taxes receivab 7,75k —
Available-for-sale securitie 17,04« 9,20z
Fuel price derivatives, at fair vall 41C —
Property, equipment and capitalized software 62,07¢ 60,78
Deferred income taxes, r 143,52: 161,15¢
Goodwill 549,50 537,05!
Other intangible assets, r 109,65t 124,727
Other asset 38,38 26,49¢
Total assets $ 2,278,06 $ 2,097,95
Liabilities and Stockholders’ Equity
Accounts payabl $ 409,22t $ 379,85
Accrued expense 54,73¢ 41,13
Income taxes payab — 3,63¢
Deposits 693,65:- 529,80(
Borrowed federal fund 6,90( 59,48
Revolving line-of-credit facilities and term loa 295,30( 407,30(
Amounts due under tax receivable agreen 92,76 100,14!
Fuel price derivatives, at fair vall 41F 10,871
Other liabilities 15,74¢ 6,712
Total liabilities 1,568,74! 1,538,94.
Commitments and contingencies (Note
Stockholders’ Equity
Common stock $0.01 par value; 175,000 shares dméithrd2,252 in 2011 and 41,924 in 2010 share®i5s2B8,765 in 2011 and
38,437 in 2010 shares outstand 42% 41¢
Additional paic-in capital 146,28: 132,58
Retained earning 633,38 499,76
Other comprehensive income (loss), net of
Net unrealized gain on availa-for-sale securitie 20C 92
Net unrealized loss on interest rate sw (60) (36¢)
Net foreign currency translation adjustm 30,44¢ 27,88!
Accumulated other comprehensive incc 30,58¢ 27,60¢
Less treasury stock at cost; 3,566 shares in 26d2@1C (101,36 (101,36
Total stockholders' equit 709,31! 559,00’
Total liabilities and stockholders’ equity $ 2,278,06! $ 2,097,95.

See notes to consolidated financial statements.
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WRIGHT EXPRESS CORPORATION
CONSOLIDATED STATEMENTS OF INCOME

(in thousands, except per share data)

Year ended December &

2011 2010 2009
Revenues
Fleet payment solutior $ 436,70 $ 329,23 $ 277,99
Other payment solutior 116,37: 61,167 37,207
Total revenue 553,07¢ 390,40t 315,20
Expenses
Salary and other personr 104,61( 87,36 75,12:
Service fee: 70,20: 46,36¢ 27,66¢
Provision for credit losse 27,527 19,83¢ 17,71*
Technology leasing and supp 15,42: 12,88: 9,327
Occupancy and equipme 11,80: 8,65¢ 8,71¢
Advertising 9,71: 8,11¢ 4,97¢
Marketing 3,24( 2,197 2,731
Postage and shippir 4,32t 3,41: 3,10¢
Communication: 5,11¢ 3,631 2,702
Depreciation and amortizatic 45,36¢ 29,89: 21,93(
Operating interest expen 5,45: 5,37( 10,25:
Other 16,97: 11,97( 12,80:
Total operating expens 319,75: 239,69 197,05:
Operating incom: 233,32« 150,70¢ 118,15(
Financing interest expen (11,67¢) (5,314 (6,210
Net (loss) gain on foreign currency transacti (459) 7,14¢ (40)
Gain on settlement of portion of amounts due umalereceivable agreeme — — 136,48!
Net realized and unrealized losses on fuel pricaives (11,869 (7,244 (22,549
Increase in amount due under tax receivable agnee (715) (214) (599)
Income before income tax 208,60! 145,08: 225,24
Income taxe: 74,98¢ 57,45 85,58t
Net income $ 133,62: $ 87,62¢ $ 139,65!¢
Earnings per shar
Basic $ 3.4F $ 2.2¢ $ 3.65
Diluted $ 3.4: $ 2.2t $ 3.5t
Weighted average common shares outstani
Basic 38,68¢ 38,48¢ 38,30¢
Diluted 38,99¢ 39,05: 39,36«

See notes to consolidated financial statements.
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WRIGHT EXPRESS CORPORATION
CONSOLIDATED STATEMENTS OF STOCKHOLDERS'’ EQUITY
AND COMPREHENSIVE INCOME

(in thousands)

Common Stock
Accumulated

Additional Other
Comprehensive Treasury
Paid- Retained Total Comprehensive
Shares  Amount in Capital Income (Loss) Stock Earnings Equity Income
Balances at December 31, 2( 40,96¢ $ 41C $ 100,35¢ $ (1,849 $ (76,74 $ 272,47¢ $ 294,66:
Net adjustment resulting from tax impact of initial
public offering — — 7,35¢ — — — 7,35¢
Stock issued to employees exercising stock op 44 — 58t — — — 58t
Tax benefit from employees’ stock option and
restricted stock unit — — (51¢) — — — (51€)
Stock issued to employees for vesting of restrictec
stock units 157 2 — — — — 2
Stocl-based compensatic — — 4,277 — — — 4,277
Purchase of shares of treasury st — — — — (6,26¢) — (6,26¢)
Changes in available-for-sale securities, netxf ta
effect of $42 — — — 7€ — — 7€ % 76
Changes in interest rate swaps, net of tax effect o
$904 — — — 1,56( — — 1,56( 1,56(
Foreign currency translatic — — — (79) — — (79) (79)
Net income — — — — — 139,65¢ 139,65¢ 139,65¢
Comprehensive inconr $ 141,21¢
Balance at December 31, 2C 41,167 41z 112,06: (287) (83,01() 412,13¢ 441,31t
Stock issued to employees exercising stock op 211 2 3,177 — — — 3,17¢
Tax benefit from employees’ stock option and
restricted stock unit — — 1,69¢ — — — 1,69¢
Stock issued to employees for vesting of restricted
stock units 101 1 — — — — 1
Stocl-based compensatic — — 5,64¢ — — — 5,64¢
Conversion of preferred stor 44E 4 9,99¢ — — — 10,00:
Purchase of shares of treasury st — — — — (18,35)) — (18,35))
Changes in available-for-sale securities, netxf ta
effect of $41 — — — 69 — — 68 $ 69
Changes in interest rate swaps, net of tax effiect o
$(111) — — — (192) — — (192) (192)
Foreign currency translatic — — — 28,01¢ — — 28,01¢ 28,01¢
Net income — — — — — 87,62¢ 87,62¢ 87,62¢
Comprehensive incorr $ 115,52!
Balance at December 31, 2C 41,92« 41¢ 132,58 27,60¢ (101,36 499,76° 559,00
Stock issued to employees exercising stock options 21€ 3 2,91 — — — 2,91¢
Tax benefit from employees’ stock option and
restricted stock units — — 3,97( — — — 3,97(
Stock issued to employees for vesting of restricted
stock units 112 1 — — — — 1
Stock-based compensation — — 6,81¢ — — — 6,81¢
Changes in available-for-sale securities, net of xa
effect of $66 — — — 10€ — — 106 $ 10¢
Changes in interest rate swaps, net of tax effect o
$179 — — — 30¢ — — 30€ 30€
Foreign currency translation — — — 2,567 — — 2,567 2,567
Net income — — — — — 133,62: 133,62: 133,62:
Comprehensive income $ 136,60!
Balance at December 31, 2011 4225. $ 42¢  $ 14628 % 30,58  $(101,36) $ 633,38 $ 709,31

See notes to consolidated financial statements.
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WRIGHT EXPRESS CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

Year ended December &

2011 2010 2009
Cash flows from operating activities
Net income $ 133,62: $ 87,62¢ $ 139,65¢
Adjustments to reconcile net income to net cashdder) provided by operating activitie
Net unrealized (gain) loss on derivative instrurs (10,879 17,02¢ 43,14:
Stoclk-based compensatic 9,361 7,42¢ 5,73¢
Depreciation and amortizatic 48,11 31,50« 22,60:
Gain on settlement of portion of amounts due umabereceivable agreeme — — (136,48Y)
Loss on sale of investme — — 15
Deferred taxe 21,74¢ 21,53¢ 59,55¢
Provision for credit losse 27,52% 19,83¢ 17,71
Loss on impairment of interr-use software under developm — — 814
Changes in operating assets and liabilities, neffetts of acquisition:
Accounts receivabl (198,41) (236,100) (159,62))
Other asset (11,139 (1,247) (4,64))
Accounts payabl 29,27 41,91¢ 34,05:
Accrued expense 3,83¢ 7,53¢ (1,65
Income taxe: (3,709 (2,072 12,34¢
Other liabilities 9,18¢ 2,057 (1,287
Amounts due under tax receivable agreen (7,382) (7,60¢) (65,12¢)
Net cash provided by (used for) operating actisi 51,16¢ (10,55() (33,167)
Cash flows from investing activities
Purchases of property and equipm (25,14% (28,944 (17,84%)
Sale of availabl-for-sale securitie — — 7
Purchases of availal-for-sale securitie (8,509 (150 (160)
Maturities of availabl-for-sale securitie 841 1,65¢ 2,19¢
Acquisition of customer relationship intangil (3,344 — —
Acquisition of rapid! PayCar (8,087) — —
Acquisition ofRD Card Holdings Australia Pty Lt, net of cash acquire 3,73¢ (339,999 —
Net cash used for investing activiti (40,504 (367,439 (15,80)
Cash flows from financing activities
Excess tax benefits from equity instrument s-based payment arrangeme 3,97( 1,69¢ —
Repurchase of she-based awards to satisfy tax withholdir (2,557) (1,47¢) (1,469
Proceeds from stock option exerci 2,912 3,171 58t
Net increase (decrease) in depa 163,85: 106,50¢ (116,859
Net (decrease) increase in borrowed federal fi (52,589 (12,23¢) 71,728
Net (repayments) borrowings on 2007 revolving-of-credit facility (332,300) 204,30( (42,600
(Repayments) borrowings on term Ic (75,000 75,00( —
Loan origination fee (6,184 (2,269 —
Net borrowings on 2011 revolving li-of-credit 102,80( — —
Borrowings on 2011 term note agreem 200,00( — —
Repayments of 2011 term note agreen (7,500 — —
Purchase of shares of treasury st — (18,357) (6,26¢)
Net cash (used for) provided by financing actis (2,587) 356,33¢ (94,889
Effect of exchange rates on cash and cash equis: (335) 38€ 44
Net change in cash and cash equival 7,74¢ (21,259 (143,81)
Cash and cash equivalents, beginning of pe 18,04* 39,30/ 183,11
Cash and cash equivalents, end of pe $ 25,79: $ 18,04¢ $ 39,30

See notes to consolidated financial statements.
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WRIGHT EXPRESS CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continu ed)

(in thousands, except per share data)

1. Summary of Significant Accounting Policies
Business Description

Wright Express Corporation (“Company”) is a providé value-based, business payment processingrémhiation management
solutions. The Company provides products and seswicat meet the needs of businesses in varioggapgac regions including North
America, Asia Pacific and Europe. The Company’FRayment Solutions and Other Payment Solutiogimerts provide its customers with
security and control for complex payments acrosgde spectrum of business sectors. The Companyetsits products and services directly,
as well as through strategic relationships whiatuide major oil companies, fuel retailers and vishinaintenance providers.

Basis of Presentation

The accompanying consolidated financial statemefngright Express for the years ended DecembeB11, 2010 and 2009, include
the accounts of Wright Express and its wholly-owsebsidiaries. All intercompany accounts and tratisas have been eliminated in
consolidation. Prior period statements have beafocmed to the 2011 presentation; this includesemions to add Australia to the geogray
segments footnote disclosure and to separateljodesactivity on the term loan in 2010 in the Stegat of Cash Flows.

Use of Estimates and Assumptions

The preparation of financial statements in confoymiith accounting principles generally acceptethie United States of America
requires management to make estimates and assush it affect the reported amounts of assetsiabitities and the disclosures of
contingent assets and liabilities as of the dathefinancial statements and the reported amafressenue and expenses during the period.
Actual results could differ from those estimated #hose differences may be material.

Cash and Cash Equivalents

Highly liquid investments with remaining maturitiasthe time of purchase of three months or Idsst éire readily convertible to cash)
are considered to be cash equivalents and arel stat®st, which approximates market value. Casiivatpnts include federal funds sold,
which are unsecured short-term investments entatedvith financial institutions.

Accounts Receivable and Reserve for Credit Losses

Accounts receivable balances are stated at néxabld value. The balance includes a reserve ftitlosses which reflects
management's estimate of uncollectible balancestirgg from credit and fraud losses. Managementduessistently considered its portfolio of
charge card receivables as a large group of snzdlance accounts that it has collectively evalliéde impairment. The reserve for credit
losses is established based on the determinatitireamount of expected credit losses inhereritératcounts receivable as of the reporting
date. Management reviews delinquency reports, fiisiacollection rates, economic trends, geogragiy other information in order to make
judgments as to probable credit losses. Manageaismtuses historical charge off experience to deter the amount of losses inheren
accounts receivable at the reporting date. Assumgtiegarding probable credit losses are revieweddically and may be impacted by actual
performance of accounts receivable and changasyifthe factors discussed above.

Available-for-sale Securities

The Company records certain of its investmentsvadable-for-sale securities. Available-feale securities are carried at fair value, \
unrealized gains and losses, net of tax, repometh® consolidated balance sheet in accumulatest otmprehensive income (loss). Realized
gains and losses and declines in fair
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WRIGHT EXPRESS CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continu ed)

(in thousands, except per share data)

value judged to be other-than-temporary on availdibi-sale securities are included in non-operatignues and expenses. The cost basis of
securities is based on the specific identificatisethod. Interest and dividends earned on secudiiéssified as available-for-sale are included
in other revenues.

Derivatives

The Company uses derivative instruments as pats of/erall strategy to manage its exposure tadilaions in fuel prices and to reduce
the impact of interest rate volatility. As a mattépolicy, the Company does not use derivativegriding or speculative purposes. All
derivatives are recorded at fair value on the clifsied balance sheet

The Company'’s fuel price derivative instrumentsdo qualify for hedge accounting treatmefains or losses related to fuel price
derivative instruments, both realized and unredlizee recognized currently in earnings. Theseunstnts are presented on the consolidated
balance sheet as fuel price derivatives, at fdirezd=or the purposes of cash flow presentaticalized gains or losses are included in operating
cash flows, as they are intended to hedge operatisiy flows.

The Company’s interest rate derivatives are deséghas cash flow hedges and, accordingly, the eanfair value associated with the
effective portion of these derivative instrumeihattqualify for hedge accounting treatment is rdedras a component of other comprehensive
income (loss) and the ineffective portion, if aisyreported currently in earnings. Amounts inclugedther comprehensive income (loss) are
reclassified into earnings in the same period duwihich the hedged item affects earnings. Thegeuiments are presented as either other
assets or accrued expenses on the consolidatattbalheet.

The Company assesses the hedge effectivenessiafehest rate swaps in accordance with the remuérgs outlined in the accounting
standards. For these hedges, management docuietfitsit inception and over the life of the hedgdeast quarterly, its analysis of actual and
expected hedge effectiveness. For those hedgiatioeships in which the critical terms of the emtilebt instrument and the derivative are
identical, and the creditworthiness of the courdespto the hedging instrument remains sound, tlsene hedge ineffectiveness so long as
those conditions continue to be met.

Property and Equipment

Property and equipment are stated at cost lessradated depreciation. Replacements, renewals aptbirements are capitalized and
costs for repair and maintenance are expenseaagaed. Depreciation is computed using the straigketmethod over the estimated useful
lives shown below. Leasehold improvements are aégiel using the straight-line method over thedes$ the useful life of the asset or
remaining lease term.

Estimated Useful Live:

Furniture, fixtures and equipme 5to 7 year
Computer softwar 18 months to 7 yee
Leasehold improvemen 5to 15 yeal

Capitalized Software

The Company develops software that is used in giogiprocessing and information management sert@esastomers. A significant
portion of the Company's capital expenditures istled to the development of such internal-use cdermoftware. Software development
costs are capitalized once technological feagjbilit
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WRIGHT EXPRESS CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continu ed)

(in thousands, except per share data)

of the software has been established. Costs irgtiprier to establishing technological feasibilitg@xpensed as incurred. Technological
feasibility is established when the Company haspietad all planning, designing, coding and testntjvities that are necessary to determine
that the software can be produced to meet its despgcifications, including functions, features &xhnical performance requirements.
Capitalization of costs ceases when the softwareaidy for its intended use. Software developmestscare amortized using the straight-line
method over the estimated useful life of the sofew&apitalized costs include interest costs irexliwhile developing internal-use computer
software. Amounts capitalized for software were,$26 in 2011, $19,637 in 2010, and $14,030 in 2@0Rortization for software totaled
$18,690 in 2011, $16,348 in 2010, and $15,698 0920

Goodwill and Other Intangible Assets

The Company classifies intangible assets into thategories: (1) intangible assets with definiedi subject to amortization,
(2) intangible assets with indefinite lives not jgab to amortization and (3) goodwill. The Compaests intangible assets with definite lives
impairment if conditions exist that indicate thergang value may not be recoverable. Such conditiory include a reduction in operating ¢
flow or a dramatic change in the manner in whiadhdkset is intended to be used. The Company weotdtd an impairment charge when the
carrying value of the definite-lived intangible esis not recoverable from the undiscounted cashisflgenerated from the use of the asset.

Intangible assets with indefinite lives and goodlait not amortized. The Company tests these iititlngssets and goodwill for
impairment at least annually or more frequentffadts or circumstances indicate that such intaegilskets or goodwill might be impaired. All
goodwill and intangible assets are assigned tortieygounits, which are one level below the Compargperating segments. The Company
performs its impairment tests at its reporting eiel. Such impairment tests include comparingfélirevalue of the respective reporting unit
with its carrying value, including goodwill. The @pany uses a variety of methodologies to estinstesélue, but primarily relies on
discounted cash flow analyses. Such analyses amebooated using market analytics. Certain asswmptare used in determining the fair
value, including assumptions about future cashdlawd terminal values. When appropriate, the Compansiders the assumptions that it
believes hypothetical marketplace participants Waide in estimating future cash flows. In additiam,appropriate discount rate is used, based
on the Company'’s cost of capital or reporting wpiecific economic factors. When the fair valueeissithan the carrying value of the intangible
assets or the reporting unit, the Company recandmpairment charge to reduce the carrying valutefassets to fair value. Impairment
charges, should they arise, would be recordedpnedéation and amortization expense on the corstaitistatements of income. The
Company’s annual goodwill and intangible assetsainmpent test, performed as of October 1, did neniily any impairment in any of the
years presente:

The Company determines the useful lives of itstifiable intangible assets after considering thecdic facts and circumstances rela
to each intangible asset. Factors management @asichen determining useful lives include the cacttral term of any agreement, the history
of the asset, the Company’s long-term strategyhiferuse of the asset, any laws or other local atiguis which could impact the useful life of
the asset and other economic factors, includingpstition and specific market conditions. Intangibsets that are deemed to have definite
lives are amortized over their useful lives, whiglhe period of time that the asset is expectembidribute directly or indirectly to future cash
flows. An evaluation of the remaining useful livafsthe definite-lived intangible assets is perfodhperiodically to determine if any change is
warranted.

Impairment of Long-lived Assets

Long-lived assets are tested for impairment whenfags or circumstances, such as a reduction ématimg cash flow or a dramatic
change in the manner the asset is intended todzk islicate the carrying
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WRIGHT EXPRESS CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continu ed)

(in thousands, except per share data)

amount of the asset may not be recoverable. IEatdis exist, the Company compares the estimatéideounted future cash flows associated
with these assets or operations to their carryalge/to determine if a write-down to fair value (mally measured by the expected present
value technique) is required. The Company did acbgnize any significant impairment expense oloitg-lived assets during the years ended
December 31, 2011 and 2010. Impairment expens858 fvas recognized during the year ended Decenth&@0®9. These amounts were
recorded in occupancy and equipment in the corsglitistatements of income.

Other Assets

The Company has an investment in the stock of &uefal Home Loan Bank totaling $1,562 for all ygaessented which is carried at
cost and not considered a readily marketable ggciiis investment is included in other assetshenconsolidated balance sheets. As of
December 31, 2011, the Company has concludediteantestment is not impaired.

Fair Value of Financial Instruments

The carrying values of cash and cash equivaleotsuets receivable, accounts payable, accrued sgpeand other liabilities
approximate their respective fair values due tosth@rt-term nature of such instruments. The cagrymues of certificates of deposit, demand
interest-bearing money market deposits, borrowddrd funds and credit agreement borrowings, apprate their respective fair values as the
interest rates on these financial instruments arialle. All other financial instruments are refeatat fair value on the consolidated balance
sheet.

Revenue Recognition

The majority of the Company’s revenues are comgrifdransaction-based fees, which generally d@utzed based on measures such
as (i) percentage of dollar value of volume proedssii) number of transactions processed; or giijne combination thereof. The Company
entered into agreements with major oil companies, fetailers and vehicle maintenance providershkvprovide products and/or services to
Company’s customers. These agreements specifi tihahsaction is deemed to be captured when thep@uwyrhas validated that the
transaction has no errors and has accepted anedptbst data to the Company’s records. The Compasggnizes revenues when persuasive
evidence of an arrangement exists, the productsarices have been provided to the client, thesgatice is fixed or determinable and
collectability is reasonably assured.

A description of the major components of revenuasi$ollows:

Payment Processing RevenueRevenue consists of transaction fees asséssedjor oil companies, fuel retailers and vehicle
maintenance providers. The fee charged is gendraligd upon a percentage of the total transactimuiat; however, it may also be based on a
fixed amount charged per transaction or, on a coatlwn of both measures. The fee is deducted flmnCompany's payment to the major oil
company, fuel retailer or vehicle maintenance meriand recorded as revenue at the time the trémséas captured.

Interchange income is earned by the Company’s catp@urchase card and payroll card products amtlisded in payment processing
revenue. Interchange income is a fee paid by almeatdank to the card-issuing bank through the¢hnge network. Interchange fees are set
by the credit card providers. The Company recognizterchange income as earned.

Transaction Processing Revenue The Company earns transaction fees, whiclprneipally based on the number of transactions
processed; however, the fees may be a percentdfje ttal transaction amount. These fees are rezed at the time the transaction is
captured.
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Account Servicing Revenue Revenue is primarily comprised of monthly feased on vehicles serviced. These fees are plyniari
return for providing monthly vehicle data repoAscount servicing revenue is recognized monthlythasCompany fulfills its contractual
service obligations. We also recognize service feleged to rapid! PayCard services for card féesges to the cardholder.

Finance Fees The Company earns revenue by assessing mdirtahce fees on accounts with overdue balancess& fees are
recognized as revenue at the time the fees areseskelhe finance fee is calculated using a statedee rate based on the entire balance
outstanding from the customer. On occasion, thesg &re waived; such waived amounts are offsehsigihie revenue recognized at the time
such waivers are granted. These waived fees ambtm&S3,845 in 2011 and $4,096 in 2010.

Other. The Company assesses fees for providing anciflervices, such as information products andeEsyprofessional services and
marketing services. Other revenues also includeseborder fees, fees for overnight shipping, certastomized electronic reporting and
customer contact services provided on behalf dbgeof the Company’s customers. Service relatedmaes are recognized in the period that
the work is performed.

Interest and dividends earned on investments iitadle-for-sale securities also are included in other revertigsh income is recogniz
in the period that it is earned.

The Company sells telematics devices as part ¥7EXSmart™ telematics program. In addition, the Company ssksorted equipment
to its Pacific Pride franchisees. The Company recas revenue from these sales when the custorseadtapted delivery of the product and
collectability of the sales amount is reasonabfuasd.

From time to time the Company provides rebatesand¢tentives to certain customers and selectedesfic relationships in order to
induce them to use the Company's payment processitignsaction processing services. The revenessithed above are net of rebates and
incentives provided to customers. Rebates are dedan the period in which the underlying transawdiare recorded. Incentives are
recognized, to extent they are earned, on a pacbadis over the term of the contract.

Stock-Based Compensation

The Company sponsors restricted stock award platist@ck option plans. The Company recognizes cosgi®dn expense related to
employee stock-based compensation over their \eptnods based upon the fair value of the awartherate of grant. In instances where
vesting is dependent upon the realization of aceparformance goals, compensation is estimatecaruitized over the vesting period.

Advertising Costs
Advertising and marketing costs are expensed ipén@d the advertising occurs.
Income Taxes

Deferred tax assets and liabilities are recognieethe future tax consequences attributable tfedihces between the financial
statement carrying amounts of existing assetsiabdifies and their respective tax bases. Defetagdhssets and liabilities are measured using
enacted tax rates expected to apply to taxablemieda the years in which those temporary differsrare expected to be recovered or settled.
The effect on deferred tax assets and liabilitfes change in tax rates is recognized in the pahatincludes the enactment date. The
realizability of deferred tax assets must alsodsessed. The ultimate realization of deferred $artsg is
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dependent upon the generation of future taxablenigcduring the periods in which the associated teary differences became deductible. A
valuation allowance must be established for defieta® assets which are not believed to more likedyr not be realized in the future. Deferred
taxes are not provided for the undistributed egmiof the Company's foreign subsidiaries that arsiclered to be indefinitely reinvested
outside of the United States.

Current accounting guidance prescribes a recogniticeshold and measurement attribute for the irsustatement recognition and
measurement of a tax position taken or expectdée taken in a tax return. This accounting guidaaise provides guidance on derecognition,
classification, interest and penalties, accounitindpe interim periods, disclosure, and transiti®analties and interest related to uncertain tax
positions are recognized as a component of incamexpense. To the extent penalties and interest@rassessed with respect to uncertai
positions, amounts accrued will be reduced anéctftl as a reduction of the overall income taxtjposi

Earnings per Common Share

When diluted earnings per common share is calaljlateighted-average outstanding shares are adjfmtéioe dilutive effect of shares
issuable upon the assumed conversion of the Congamgvertible, redeemable preferred stock and comstock equivalents, which consist
of outstanding stock options and unvested resttisteck units. The dividends expensed on convertileideemable preferred stock are added
back to net income as the related common stock/alguits are included in the denominator of dillgadhings per common share. In 2010, the
preferred stock was converted to common stock. étsldf unvested restricted stock units are notledtio participate in dividends, should
they be declared.

Income available for common stockholders used koutate earnings per share is as follows:

Year ended December &

2011 2010 2009
Income available for common stockhold— Basic $ 133,62 $ 87,62 $ 139,65
Convertible, redeemable preferred st — 40 24¢&
Income available for common stockhold— Diluted $ 133,62 $ 87,66¢ $ 139,90

Weighted average common shares outstanding useddwlate earnings per share are as follows:

Year ended December &

2011 2010 2009
Weighted average common shares outstan- Basic 38,68¢ 38,48¢ 38,30:
Unvested restricted stock un 12¢ 20¢ 39€
Stock options 184 255 221
Convertible, redeemable preferred st — 102 444
Weighted average common shares outstan— Diluted 38,99¢ 39,05 39,36¢

Foreign Currency Movement

The financial statements of the Company's foreigrs&liaries, whose functional currencies are dtien the U.S. dollar, are translated
to U.S. dollars as prescribed by the accountimgditire. Assets and liabilities are
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translated at the year-end spot exchange ratepuev@nd expenses at average exchange rates ahdteansactions at historical exchange
rates. Exchange differences arising on translarerrecorded as a component of accumulated othepredensive income (loss).

Realized and unrealized gains and losses on forigency transactions are recorded directly instagements of income except when
such gains or losses result from intercompany &retitns that are considered to be long term inreata these situations, the gains or losses
are deferred and included as a component of acatetlbther comprehensive income (loss).

Accumulated Other Comprehensive Income (Loss)

Accumulated other comprehensive income (loss) deswinrealized gains and losses on available-fersggurities, the changes in fair
values of derivative instruments designated as éedffuture cash flows related to interest rargabdity and foreign currency translation
adjustments pertaining to the net investment irifpr operations. Amounts are recognized net ofddke extent applicable. Realized gains or
losses on securities transactions are classifieaasperating in the Consolidated Statements ajrire.

2. Supplemental Cash Flow Information

Year ended December &

2011 2010 2009
Interest paic $ 15,70 $ 8,77( $ 28,23
Income taxes pai $ 52,93( $ 36,30 $ 13,67:
Conversion of preferred stock shares and accrueféped dividends to common stock she $ — $ 10,00¢ $ —

Significant Non-cash Transactions

The purchase price for the Company’s acquisitiorapfd! Financial Services included $10,000 of auyént consideration for future
performance milestones (discussed further in Niht&8 of December 31, 2011, the Company estimaipsoaimately $9,325 will be paid
during the second quarter of 2012 based on cuarhprojected performance milestones. There weggmificant non-cash transactions
during 2010 or 2009.

3. Business Acquisitions and Other Intangible Asets Acquisitions
Acquisition of rapid! Financial Services LLC

On March 31, 2011, the Company acquired certaietass rapid! Financial Services LLC (“rapid! Pay@a for approximately $18,0(
including an estimate of contingent consideratimnffiture performance milestones of $10,000. raPalyCard is a provider of payroll prepaid
cards, e-paystubs and/2s, and is focused on small and medium sized bases. The Company purchased rapid! PayCard tméxsaOthe
Payment Solutions segment. During the first quart&011, the Company allocated the purchase pfitiee acquisition based upon a
preliminary estimate of the fair values of the éssequired and liabilities assumed. These valoatad intangible assets are still based on a
preliminary assessment as of December 31, 201theaSompany is currently reviewing the allocatidintangible assets. The goodwill is
expected to be deductible for tax purposes.

A contingent consideration agreement was entettedrinconnection with the purchase of rapid! PayiCainder the terms of the
agreement the former owners of rapid! PayCardmedkive additional consideration
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based upon the achievement of certain performaritegia, measured over the twelve-month period ftbmdate of purchase. The payment is
anticipated to be made during the second quart20d2. During the fourth quarter of 2011, the Compeevised the estimate of contingent
consideration to approximately $9,325. The resglimpact of this adjustment ($675) was an offsaitt®r operating expense in our Other
Payment Solutions segment.

The following is a summary of the preliminary abidion of the purchase price to the acquired assetdiabilities assumed:

Preliminary
Purchase
Price Allocation

December 31

2011

Consideration (including estimated $10,000, corgittgconsideratior $ 18,08
Less:

Accounts receivabl 75

Accounts payabl (85)

Other tangible assets, r 10t

Customer relationship@® 4,60(

Trade namd® 1,60(
Recorded goodwil $ 11,78¢

(@ Weightedaverage lit- 4.7 years

No pro forma information for 2010 has been includethese financial statements as the operationapidl! PayCard for the period that
they were not part of the Company are not matesithe Company’s revenues, net income and earpiegshare.

Acquisition of RD Card Holdings Australia Pty Ltd On September 14, 2010, the Company, throughhitdlyrowned subsidiary,
Wright Express Australia Holdings Pty Ltd, comptktes acquisition of all of the outstanding shasé®D Card Holdings Australia Pty Ltd.
from RD Card Holdings Limited and an intra-grougenceceivable from RD Card Holdings Limited (theeTR Transaction”). This acquisition
extends the Company’s international presence aovges global revenue diversification. Considerafaid for the transaction was $363,000
Australian Dollars (“AUD”) gvhich was equivalent to approximately $340,000 Uhe time of closing). This consideration incldd#.1,00(
AUD the Company paid pursuant to preliminary wogkapital adjustments. The purchase price andeckidtocations for the ReD
Transaction have been finalized.
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The following is a summary of the final allocatiohthe purchase price to the acquired assets abilities assumed:

USD
Consideration paid (net of cas $ 336,26(
Less:
Accounts receivabl 91,39«
Accounts payabl (50,81¢)
Other tangible assets, r 76¢
Software(@) 11,52¢
Patent(®) 3,08¢
Customer relationshig(c) 70,725
Brand nam¢9) 5,47(
Recorded goodwil $ 204,10

@  Weighted average lit- 3.9 years

(®)  weighted average lit- 4.6 years

(©)  Weighted average lif- 4.5 years

(@  Indefinite-lived intangible asset. Due to theestgth and wide acceptance of the brands withinrAlist management does not forsee economic, cotiveetir other factors that would
limit the useful life of the brand

The weighted average life of the combined defifiited intangible assets is 4.5 years.

The following represents unaudited pro forma openal results as if Wright Express Australia hadmbecluded in the Company’s
consolidated statements of operations as of thmenbieg) of the fiscal years:

$USD
2010 2009
Net revenue¢ $ 430,26 $ 362,69
Net income $ 88,17! $ 143,59
Pro forma net income per common shi
Net income per shar basic $ 2.2¢ $ 3.7t
Net income per shar diluted $ 2.2€ $ 3.65

The pro forma financial information assumes the ganies were combined as of January 1, 2010 and 20@9ncludes business
combination accounting effects from the acquisifiteiuding amortization charges from acquired igiate assets, interest expense for debt
incurred in the acquisition and net income tax@feThe pro forma results of operations do nduihe any cost savings or other synergies that
may result from the acquisition or any estimateststhat have been or will be incurred by the Camgga integrate Wright Express Australia.
The pro forma information as presented above isnformational purposes only and is not indicatfe¢he results of operations that would
have been achieved if the acquisition had takecepdd the beginning of fiscal 2010 or 2009.

Acquisition of Other Intangible Assets

On October 31, 2011, the Company purchased ther8krHeet Card Program from Sunoco, Inc., whichilted in customer
relationship intangible assets of $3,344. Thisrigthle is being amortized over seven years. With glurchase, the Company retains a long
term relationship with Sunoco customers.
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See Note 7 for further discussion of the goodwilll intangible balances that arose as a resultecdiove transactions.

4. Reserves for Credit Losses

In general, the terms of the Company’s trade red#@s provide for payment terms of 30 days or [Ees.Company does not extend
revolving credit to its customers with respecthtede receivables. The portfolio of receivable®iss@lered to be a large group of smaller

balance homogeneous amounts that are collectivalyated for impairment.

The following table presents the Company’s agingazfounts receivable:

Age Analysis of Past Due Financing Receivabless&ro
as of December 31, 2011, and 2(

30- 60- Greater
59 Days 89 Days Than
Current Past Due Past Du¢ 90 Days Total
2011
Accounts receivable, trade $ 1,289,75 $ 30,03 $ 7,43 $ 8,22¢ $ 1,335,44
Percent of total 96.€% 2.2% 0.€% 0.€%
2010
Accounts receivable, trac $ 1,118,09 $ 33,38 $ 12,14 $ 7,09¢ $ 1,170,71
95.5% 2.9% 1.C% 0.€%

Percent of tota

The following table presents changes in reservesrit losses related to accounts receivable:

Year ended December &

2011 2010 2009
Balance, beginning of peric $ 10,23 $ 10,96 $ 18,43
Provision for credit losse 27,527 19,83¢ 17,71*
Charg-offs (31,57%) (24,685 (32,519
Recoveries of amounts previously char-off 5,34( 4,12¢ 7,32¢
Balance, end of peric $ 11,52¢ $ 10,23" $ 10,96(
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5. Investments
Available-for-sale Securities

The Company's available-for-sale securities asesfdnber 31 are presented below:

Gross Gross
Unrealized Unrealizec
Cost Gains Losses Fair Value
2011
Mortgage-backed securities $ 3,04¢ $ 164 $ 13 $ 3,197
Asset-backed securities 1,927 3 — 1,93(
Municipal bonds 14C 9 — 14¢
Equity securities @ 11,61: 157 — 11,76¢
Total available-for-sale securities $ 16,72 $ 33 $ 1 $ 17,04
2010
Mortgage-backed securitie $ 2,33( $ 83 $ 8 $ 2,408
Asse-backed securitie 2,40( — 7 2,392
Equity securitief®) 4,32¢ 78 — 4,401
Total availabl-for-sale securitie $ 9,05¢ $ 161 $ 15 $ 9,20:

(&  These securities exclude $2,218 in equity saearitesignated as trading as of December 31, 201$2,015 as of December 31, 2010, included ieratbsets on the consolidated
balance sheets. See Note 16 for additional infdomatbout the securities designated as trac

The Company's management has determined thatake gnrealized losses on its investment secudti®ecember 31, 2011, and 2010
are temporary in nature. The Company reviews itestments to identify and evaluate investmentshhae indications of possible impairme
The Companys fair value assessment of its investments is ite N6, Fair Value. Factors considered in deterngimvhether a loss is tempore
include the length of time and extent to which faitue has been less than the cost basis, thecfalaondition and near-term prospects of the
investee, and the Company's intent and abilityald khe investment for a period of time sufficiémtallow for any anticipated recovery in
market value. Substantially all of the Companyediincome securities are rated investment grathetber.

The Company had maturities of available-for-satigées of $841 for the year ended December 311281,654 for the year ended
December 31, 2010, and $2,194 for the year endedrblieer 31, 2009.

The maturity dates of the Company's available-&de-securities are as follows:

December 31

2011 2010

Cost Fair Value Cost Fair Value
Due within 1 yea $ — $ — $ — $ —
Due after 1 year through yea 417 417 52C 51¢
Due after 5 years through year 69t 69€ 87t 873
Due after 10 yeat 95¢& 96¢€ 1,741 1,76¢
Mortgage-backed securities with original maturities of 3@ 3,04¢ 3,197 1,59 1,63¢
Equity securities with no maturity dat 11,61 11,76¢ 4,32¢ 4,40¢
Total $ 16,72 $ 17,04 $ 9,05l $ 9,20
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6. Property, Equipment and Capitalized SoftwareNet

Property, equipment and capitalized software, nasist of the following:

December 31

2011 2010
Furniture, fixtures and equipme $ 22,437 $ 22,27¢
Computer softwar 139,68¢ 114,63t
Software under developme 5,67% 9,74:
Leasehold improvemen 3,412 3,09¢
Total 171,21 149,75
Less accumulated depreciation and amortize (109,13)) (88,970
Total property, equipment and capitalized softwaes $ 62,07¢ $ 60,78¢

The Company did not incur impairment charges dufi@gjl and 2010. In 2009 the Company incurred ad $8pairment charge relat
to partially completed internal-use software. Te¢higrge has been included in occupancy and equipaxgense on the consolidated statement
of income. Depreciation expense was $22,957, $¥8&6d $16,876 in 2011, 2010 and 2009, respectively.

7. Goodwill and Other Intangible Assets

The changes in goodwill during the period Januaiy December 31, 2011 were as follows:

Fleet Other
Payment Payment
Solutions Solutions
Segmen Segmen Total
Goodwill, beginning of perio: $ 510,39¢ $ 26,65¢ $ 537,05
RD Card Holdings Australia Pty Ltd. final purchgsee allocatior 1,40¢ (1,057 357
Acquisition of rapid! PayCar — 11,78¢ 11,78¢
Impact of foreign currency translati 38C (74) 30¢€
Goodwill, end of periot $ 512,18 $ 37,32 $ 549,50
The changes in goodwill during the period Januaty December 31, 2010 were as follows:
Fleet Other
Payment Payment
Solutions Solutions
Segmen Segmen Total
Goodwill, beginning of perio: $ 305,51 $ 9,71: $ 315,22°
Acquisition of RD Card Holdings Australia Pty Li 188,19( 15,56: 203,75:
Impact of foreign currency translatic 16,69: 1,38¢ 18,07¢
Goodwill, end of perioc $ 510,39¢ $ 26,65 $ 537,05
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No goodwill was impaired during any of the perigmiesented in these financial statements.

The changes in intangible assets during the pdaodary 1 to December 31, 2011, were as follows:

Net Carrying Impacts o Net Carrying
Amount, Foreign Amount,
Beginning o Purchase Pric Currency End of
Period Acquisitior Adjustment Amortizatior Translatiol Period
Definite-lived intangible assets
Acquired software $ 22,64( — $ 54C $ (4,650 $ 50: $ 19,03
Customer relationshig 88,78¢ 7,944 (3,216 (17,42)) (26€) 75,827
Patent 2,98: — 217 (34)) (92 2,76¢
Trade namt — 1,60( — — — 1,60(
Indefinite-lived intangible assets
Trademarks, trade names and brand nz 10,317 — 96 — 16 10,42¢
Total $ 124,72 $ 9,54 $ (2,369 $ (22,410 $ 16C $ 109,65t

The Company expects amortization expense relatdtetdefinitelived intangible assets above as follows: $18,802012; $15,725 f(
2013; $13,089 for 2014; $10,859 for 2015 and $8f812016.

Other intangible assets consist of the following:

December 31, 2011 Decembe 31, 201C
Gross Gross
Carrying Accumulated Net Carrying Carrying Accumulated Net Carrying
Amount Amortization Amount Amount Amortization Amount
Definite-lived intangible assets
Acquired software $ 28,86 $ 983) % 19,03« $ 28,26: $ (5,629 $ 22,64(
Non-compete agreeme 10C (200) — 10C (200) —
Customer relationshig 109,77: (33,949 75,827 105,26: (16,472 88,78¢
Trade nam 1,70C (200) 1,60( 10C (200) —
Patent 3,36¢ (599 2,76¢ 3,12¢ (142) 2,98:
$ 14380 $ (44,57) 99,227 $ 13684 $ (22,43) 114,41(
Indefinite-lived intangible assets
Trademarks, trade names and brand nz 10,42¢ 10,317
Total $ 109,65 $ 124,72
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8. Accounts Payable

Accounts payable consists of:

December 31

2011 2010
Merchants payabl $ 388,12 $ 359,01
Other payable 21,097 20,83¢
Total accounts payab $  409,22¢ $ 379,85!

9. Deposits and Borrowed Federal Funds

The following table presents information about de{so

December 31

2011 2010
Certificates of deposit with maturities within lay $  490,92¢ $ 370,41
Certificates of deposit with maturities greatentfiayear and less than 5 ye 89,26( 87,48:
Interes-bearing money market depos 103,07: 62,51%
Nor-interest bearing depos 10,39:¢ 9,39¢
Total deposite $ 693,65 $ 529,80
Weighted average cost of funds on certificatesepiodit outstandin 0.68% 0.95%
Weighted average cost of intel-bearing money market depos 0.6% 0.5%%

Wright Express Financial Services Corporation ("FSt@s issued certificates of deposit in variousuriges ranging between three
months and two years and with fixed interest regeging from 0.25 percent to 1.60 percent as ofebdaer 31, 2011. FSC may issue
certificates of deposit without limitation on thaléance outstanding. However, FSC must maintainmmim financial ratios, which include risk-
based asset and capital requirements, as presdntbeé FDIC. As of December 31, 2011, certificaiEdeposit were in denominations of $.
or less. The certificates of deposit are only péyabior to maturity in the case of death or legalkclared mental incompetence of the holder.

The Company requires non-interest bearing depfisitsertain customers as collateral for credit tieg been extended.

The Company also had federal funds lines-of-crediting $140,000 at December 31, 2011, and Decethe2010. There was $6,900
in outstanding borrowings against these lines-efiitrat December 31, 2011 and $59,484 in outstgriolimrowings against these linesasédit
at December 31, 2010. The average rate on theaodisy borrowings under lines-of-credit was 0.3fcppt at December 31, 2011.
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Interest-bearing money market deposits are issueddrnominations of $250 or less, and pay intetesargable rates based on LIBOR of
the Federal Fund rate. Money market deposits mayittelrawn by the holder at any time, although fidtion may be required and monthly
number of transactions is limited. As of Decemhkr2011, the weighted average interest rate oneisttdearing money market deposits was
0.69%.

The following table presents the average inteegsisrfor deposits and borrowed federal funds:

Year ended December &

2011 2010 2009
Average interest rat
Deposits 0.81% 1.04% 2.3%
Borrowed federal fund 0.44% 0.4¢% 0.42%
Interes-bearing money market depos 0.55% 0.58% —
Average debt balanc $ 695,76 $ 527,34 $ 434,52

10. Derivative Instruments
Fuel Price Derivatives
Derivatives Not Designated as Hedging Instrumentadt Price Derivatives

For derivative instruments that are not designatetedging instruments, the gain or loss on thisatere is recognized in current
earnings.

As of December 31, 2011, the Company had the fatigyut and call option contracts which settle ananthly basis and do not have
formal hedging designations:

Aggregate
Notional
Amount
(gallons)
()
Fuel price derivative instrumer— unleaded fue
Put and call option contracts settling January z June 201! 36,21(
Fuel price derivative instrumer- diesel
Put and call option contracts settling January = June 201! 16,26¢
Total fuel price derivative instrumer 52,47¢

@  The settlement of the put and call option congdn all instances, notional amount of puts aalsare equal; strike prices are different) isdnaspon the New York Mercantile
Exchange's New York Harbor Reformulated GasolirenBstock for Oxygen Blending and the U.S. Departroé&nergy's weekly retail -highway diesel fuel price for the mon
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As of December 31, 2010, the Company had the fatigyut and call option contracts which settle ananthly basis which do not
have formal hedging designations:

Aggregate
Notional
Amount
(gallons)
()
Fuel price derivative instrumer— unleaded fue
Put and call option contracts settling January z June 201: 33,13«
Fuel price derivative instrumer- diesel
Put and call option contracts settling January = June 201: 14,88¢
Total fuel price derivative instrumer 48,02(

@  The settlement of the put and call option corgréin all instances, notional amount of puts aaitsare equal; strike prices are different) isenfspon the New York Mercantile
Exchange's New York Harbor Reformulated GasolirenBtock for Oxygen Blending and the U.S. Departé&nergy's weekly retail highway diesel fuel price for the mon

Derivatives Designated as Hedging Instruments -drgst Rate Swaps

In July 2009, the Company entered into an inteastswap arrangement for $50,000. In Septembed,2B& Company entered into an
additional interest rate swap arrangement for $I(8D, These interest rate swap arrangements weigndé=d as cash flow hedges intended to
reduce a portion of the variability of the futurédrest payments on the Company’s borrowings uisleredit agreement. The interest rate
swap entered into July of 2009 for $50,000 expine@011.

The following table presents information about @@mpany’s interest rate swap arrangements:

December 31

2011 2010
Weighted- Weighted-
Average Aggregate Average Aggregate
Base Rate Notional Fair Value Base Rat Notional Fair Value
July 2009 Swa| — $ = $ — 1.35% 50,00( 30¢
September 2010 Swi 0.5€% 150,00( (95) 0.5€% 150,00( 272
Total 0.5€% $ 150,00 $ (95 0.7€% $ 200,00 $ 58
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The following table presents information on thealtban and amounts of derivative fair values int¢basolidated balance sheets:

Liability Derivatives

Asset Derivatives
December 31, 201 December 31, 201/

December 31, 201!

December 31, 201
Balance Balance Balance Balance
Sheet Fair Sheet Fair Sheet Fair Sheet Fair
Location Value Location Value Location Value Location Value
Derivatives designated as hedging instrumen
Accrued Accrued
Interest rate contrac Other asse  $ — Other asse $ — expense: $ 98 expense: $ 581
Derivatives not designated as hedging instrumen
Fuel price Fuel price Fuel price Fuel price
derivatives derivatives derivatives derivatives
Commodity contract at fair value 41C at fair value — at fair value 41F at fair value 10,877
Total derivatives $ 411 $ — $ 51C $ 11,45

The following table presents information on thealban and amounts of derivative gains and lossésdrcondensed consolidated

statements of income:

Derivatives
Designated as
Hedging Instruments

Amount of Gain

Amount of Gain or
(Loss) Recognized

or (Loss) in
Reclassified Income
from on Derivative
Accumulated (Ineffective Portion
Amount of Gain or OCl into Location of Gain or and Amount
(Loss) Recognized in Income (Loss) Recognized in Excluded from
OCI on Derivative Location of Gain or (Effective Income on Derivative Effectiveness
Portion) (Ineffective Portion Testing) ()

(Effective Portion) (@)

For
the period ended
December 31,

2011 2010

(Loss) Reclassified

from Accumulated
OCl into Income

For the period ended
December 31,

(Effective Portion)

2011 2010

and Amount Excludec
from Effectiveness
Testing) ®)

For the period ended
December 31,

2011 2010

Interest rate contrac

Derivatives Not

$ 30¢ $

(192)

Financing interest
expense

$  (830) $  (663)

Financing interest
expense

$ — 3 —

Amount of Gain or
(Loss) Recognized in
Income on Derivative

Location of Gain or
(Loss) Recognized il

For the period ended
December 31,

Designated as
Hedging Instruments Income on Derivative 2011 2010
Net realized an
unrealized (losses)
gains on fuel price
derivatives $ (11,869 $ (7,244

Commaodity contract

(&  The amount of gain or (loss) recognized in OCltm&ompany's interest rate swap arrangements kaseeorded net of tax impacts of $179 in 2011%(td1) in 2010
(®)  No ineffectiveness was reclassified into earningswas any amount excluded from effectivenessrigs

For the Company’s North America operations, the Gany uses derivative instruments to manage thedhgdavolatility in fuel prices.
The Company enters into put and call option comgré©ptions") based on the wholesale price of ahs gasoline and retail price of diesel
fuel, which settle on a monthly basis through theosid quarter of 2013. The Options are intendéodcioin a range of prices during any given
quarter on a portion of the Company's forecastedimgs subject to fuel price variations. The Compafuel price risk
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management program is designed to purchase deevastruments to manage its fuel price-relatediags exposure. The fair value of these
instruments is recorded in fuel price derivativstinoments, at fair value on the consolidated baaheets.

The following table presents information about @etions:

December 31

2011 2010
Put Option Call Option
Strike Price Strike Price Aggregat
of Underlying of Underlying Notional Aggregats
(per (qallon) (per (qallon) (gallons) ) Notional )
a) a) (b) Fair Value (gallons) Fair Value
Fuel price derivative instruments— unleaded fuel
Options settling October 20~ June 201 $ 2.54( $ 2.60( 6,857 $ 28C — $ —
Options settling July 201- March 2012 $ 2.65( $ 2.66¢ 7,10¢ 572 — —
Options settling April 201~ December 201 $ 2.93: $ 2.992 7,66¢€ 2,437 — —
Options settling January 20— September 201 $ 2.60¢ $ 2.66¢ 7,81¢ (407, — —
Options settling October 20~ June 201! $ 2.247 $ 2.307 4,57 (1,893 6,93 (788,
Options settling July 201- March 2012 $ 2.17¢ $ 2.23¢ 2,19( (970; 7,88¢ (1,545,
Options settling April 201~ December 201 $ 2.33¢ $ 2.39¢ — — 5,831 (435
Options settling January 20— September 201 $ 2.17(C $ 2.23( — — 6,66: (1,826
Options settling October 20~ June 201 $ 2.01¢ $ 2.07: — — 3,90¢ (1,750
Options settling July 201- March 2011 $ 1.95: $ 2.01: — — 1,90¢ (890
Total fuel price derivative instrumer- unleaded fue 36,21( $ 20 33,13/ $ (7,234
Fuel price derivative instruments— diesel
Options settling October 20~ June 201: $ 3.83¢ $ 3.89¢ 3,081 $ 41z — $ —
Options settling July 201- March 2012 $ 3.792 $ 3.85:2 3,19: 134 — —
Options settling April 201~ December 201 $ 4.061 $ 4.121 3,444 1,09¢ — —
Options settling January 20— September 201 $ 3.69¢ $ 3.75¢ 3,511 (238, — —
Options settling October 20~ June 201! $ 3.29¢ $ 3.35¢ 2,05¢ (927, 3,11¢ (499,
Options settling July 201- March 2012 $ 3.23¢ $ 3.29¢ 984 (500; 3,54¢ (738,
Options settling April 201~ December 201 $ 3.26¢ $ 3.32¢ — — 2,61¢ (406)
Options settling January 20— September 201 $ 3.06¢ $ 3.12¢ — — 2,99/ (990,
Options settling October 20~ June 201 $ 3.00( $ 3.06( — — 1,75¢ (684,
Options settling July 201- March 2011 $ 3.00! $ 3.06( — — 85¢ (326
Total fuel price derivative instrumer- diesel 16,26¢ $ (25) 14,88¢ $ (3,643
Total fuel price derivative instruments 52,47¢ $ (5) 48,02( $ (10,877

@  The settlement of the Options is based upon the Wenk Mercantile Exchange's New York Harbor Refotated Gasoline Blendstock for Oxygen Blending @mlW.S. Department
Energy's weekly retail -highway diesel fuel price for the mon
(®)  The Options settle on a monthly ba:
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The following table summarizes the changes invalue of the fuel price derivatives which have besgorded in net realized and
unrealized gains (losses) on derivative instrumentthe consolidated statements of income:

Year ended December &

2011 2010 2009
Realized (losses) gail $  (22,74) $ 9,78 $ 20,60
Unrealized gains (losse 10,87 (17,029 (43,142
Net realized and unrealized (losses) gains on aviy instrument $ (11,869 $ (7,249 $ (22,547

11. Financing Debt
2007 Revolving Credit Facility and 2010 Term Loaroté

On May 22, 2007, the Company entered into a remgleredit facility (the “2007 Revolver”) with a ldimg syndicate. The 2007
Revolver initially provided for a five-year $350@@nsecured revolving line-a@iedit. In connection with the 2007 Revolver, then(any pai
loan origination fees of $998. These fees wererdmbas other assets on the consolidated balare¢ aid were amortized on a straight-line
basis (which approximates the effective interets naethod) over the term of the 2007 Revolver. Gry &9, 2008, the Company entered into
an incremental amendment agreement (the “Increth&mandment Agreement”) of the 2007 Revolver ta@ase the aggregate unsecured
revolving line-of-credit from $350,000 to $450,00te Company incurred $1,556 in loan originatioesfér conjunction with entering into the
Incremental Amendment Agreement. These fees haae teeorded as other assets on the consolidateddeasheet and were amortized over
the remaining term of the 2007 Revolver.

On July 25, 2010, the Company entered into a $T6@0N credit facility (“term loan”). The rate onet term credit facility is 250 basis
points above LIBOR. In connection with the termripthe Company paid loan origination fees of $2,28% agreement did not change any of
the Company’s existing financial covenants.

The 2007 Revolver and the 2010 term loan wereaafied in 2011 as described below.
2011 Credit Agreement

On May 23, 2011, the Company entered into a Crsglieement (the “Credit Agreemently and among the Company and certain ¢
subsidiaries, as borrowers, and Wright Express EGatdings Australia Pty Ltd, as specified desigdaterrower, with a lending syndicate. 1
Credit Agreement is secured by pledges of the stbthe Company’s foreign subsidiaries. The Crédjteement provides for a five-year
$200,000 amortizing term loan facility and a fiveay $700,000 revolving credit facility with a $1000 sublimit for letters of credit and a
$20,000 sublimit for swingline loans. Term loan pents in the amount of $2,500 per quarter begajiuar 30, 2011, and are scheduled to
continue on the last day of each September, Decerutagch and June thereafter, through and inclutilagch 31, 2016. On the maturity date
for the term agreement, May 23, 2016, the remainingtanding principal amount of $150,000 is due.

As of December 31, 2011, the Company had $295,8Gfa0s outstanding under the Credit Agreementiiog $192,500 under the
term loan facility and $102,800 under the revolvimgdit facility). As of December 31, 2011, the Guany has posted approximately $4,300
letters of credit as collateral for fuel derivasvand lease agreements. Accordingly, at Decemhet(31l, the Company had $592,800 of
availability
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under the Credit Agreement, subject to the covenastdescribed below. The Company capitalized appedely $6,200 in loan origination
fees in association with this borrowing and wroteapproximately $700 of previous issuance costhesecond quarter of 2011.

Proceeds from the new credit facility were usetefmance the Company’s existing indebtedness uitsl@007 credit facility, and its
existing indebtedness under its 2010 term loadifiacThe new credit facility is available for warlg capital purposes, acquisitions, paymet
dividends and other restricted payments, refingnoinndebtedness, and other general corporateopagp

Amounts outstanding under the Credit Agreement ltarest at a rate equal to, at the Company’oap(a) the Eurocurrency Rate, as
defined, plus a margin of 1.25 percent to 2.25 g@rbased on the ratio of consolidated funded itedtess of the Company and its subsidi
to consolidated EBITDA or (b) the highest of (igtRederal Funds Rate plus 0.50 percent, (ii) thegrate announced by lead lender, or
(iiif) the Eurocurrency Rate plus 1.00 percent,dantecase plus a margin of 0.25 percent to 1.2%pefased on the ratio of consolidated fur
indebtedness of the Company and its subsidiariesrisolidated EBITDA. In addition, the Company hgseed to pay a quarterly commitment
fee at a rate per annum ranging from 0.20 perce@i40 percent of the daily unused portion of treglit facility. Any outstanding loans under
the Credit Agreement mature on May 23, 2016, urgdessnded pursuant to the terms of the Credit Ages#. As of December 31, 2011, the
interest rate for the borrowings under the creatitlity was 2.15 percent.

The following table presents information about tliéstanding borrowings:

December 31

2011 2010
Outstanding balance on revolving l-of-credit and term loan with interest based on LIB $ 267,50 $ 390,00
Outstanding balance on revolving I-of-credit with interest based on the prime | 27,80( 17,30(
Total outstanding balance on revolving -of-credit facility and term loa $  295,30( $  407,30(
Weighted average rate based on LIBOR (includingaictpf interest rate swag 1.9% 1.56%
Rate based on the prime ri 3.6&% 3.25%

70



WRIGHT EXPRESS CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continu ed)

Financing Interest

(in thousands, except per share data)

The following table presents the components ofrfaiiag interest expense:

Year ended December &

2011 2010 2009
2007 Revolver
Interest expense based on LIB¢ 1,08¢ $ 1,621 1,44¢
Interest expense based on the prime 27C 47C 21¢
Fees 10C 324 42z
Amortization of loan origination fee 24¢ 628 62€
1,702 $ 3,04: 2,71
$75 Million Term Loan:
Interest expense based on LIB¢ 911 $ 741 —
Amortization of loan origination fee 86< 74¢€ —
1,77¢ $ 1,48¢ —
2011 Credit Agreemel
$700 Million Revolver:
Interest expense based on LIB¢ 1,75¢ $ — —
Interest expense based on the prime 56€ — —
Fees 1,047 — —
Amortization of loan origination fee 667 — —
$200 Million Term Loan
Interest expense based on LIBt 2,33( — —
Amortization of loan origination fee 20¢ — —
6,57¢ $ — —
Realized losses on interest rate swaps (Nott 83C $ 663 3,22
Dividends on preferred stock (Note 1 — 40 24¢
Other 792 79 26
Total financing interest expen 11,67¢ $ 5,31« 6,21(
Average interest rate (including impact of interese swaps)
Based on LIBOF 1.91% 1.32% 2.95%
Based on prim: 3.68% 3.25% 3.26%
Average debt balance at LIBC 362,01 $ 228,37 158,26
Average debt balance at prir 22,61t $ 18,39 6,72¢
Debt Covenants
The 2011 Credit Agreement contains various findremaenants requiring the Company to maintain @effiaancial ratios. In addition,

the Credit Agreement contains various customaryicéigse covenants that
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limit the Company's ability to pay dividends, salltransfer all or substantially all of its propear assets, incur more indebtedness or make
guarantees, grant or incur liens on its assetsenmlestments, loans, advances or acquisitionggnion mergers, consolidations, liquidations
or dissolutions, enter into sales or leasebackhange its accounting policies or reporting prastid-SC is not subject to certain of these
restrictions.

12. Preferred Stock

On March 6, 2010, the Company initiated redemptibtihe outstanding shares of Series A non-votinyedible, redeemable preferred
stock for $101 per share, plus all accrued but ishgi@idends. Each holder elected to exerciseigistito convert its holdings into common
stock. As a consequence of these elections, thep@aynissued 445 shares of its common stock anmededi.1 shares of preferred stock.

There were 0.1 shares of Series A non-voting cdiler redeemable preferred stock issued and owstg at December 31, 2009, with
a par value of $0.01 per share and a purchase peicghare and liquidation value per share of I, Given its specific features, the
Company treated the preferred stock as a liab#itcordingly, dividends were recorded as finandimgrest expense on the consolidated
statements of income.

13. Income Taxes

Income before income taxes consisted of the folgui

Year ended December &

2011 2010 2009
United State: $ 224,44 $ 153,95¢ $ 228,84
Foreign (15,849 (8,876 (3,597
Total $ 208,60 $ 145,08 $ 225,24

Income tax expense (benefit) from continuing operat consisted of the following for the years enBedember 31:

State

United State: and Local Foreign Total

2011

Current $ 43,88 $ 6,69 $ 1,05 $ 51,63

Deferred $ 25,87t $ 29¢ $ (2,829 $ 23,35(
2010

Current $ 31,81 $ 4,91¢ $ (88€) $ 35,84:

Deferred $ 19,722 $ 96( $ 92¢ $ 21,61:
2009

Current $ 22,94% $ 2,911 $ 172 $ 26,03(

Deferred $ 55,64¢ $ 3,97 $ (64) $ 59,55¢
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The reconciliation between the income tax compbtedpplying the U.S. federal statutory rate andréported effective tax rate on
income from continuing operations is as follows:

Year ended December 31,

2011 2010 2009
Federal statutory ra: 35.0% 35.0% 35.0%
State income taxes (net of federal income tax ligreefd foreign income tax rate different 1.2 4.C 34
Revaluation of deferred tax assets for tax rateigbs and blending differences, — — (0.2)
Other (0.3 0.€ (0.3
Effective tax rate 35.9% 39.6% 38.0%

The tax effects of temporary differences in theoggttion of income and expense for tax and findrrgiporting purposes that give rise
to significant portions of the deferred tax assets the deferred tax liabilities are presentedweelo

December 31

2011 2010
Deferred assets related
Reserve for credit loss: $ 4,34¢ $ 4,717
Foreign tax credi 1,602 —
Stoclk-based compensation, r 7,872 4,792
Net operating loss carry forwar 3,44: 99z
Other asset 3,95¢ 13€
Unrealized losses on interest rate swaps and ale-for-sale securities, ni — 15¢
Derivatives 2 3,997
Tax deductible intangibles, primarily goodwill, r 133,39 156,33¢
154,61« 171,13:
Deferred tax liabilities related t
Other asset 19C 17
Property, equipment and capitalized softw 10,90( 9,95¢
11,09( 9,97¢
Deferred income taxes, r $ 143,52 $ 161,15
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Net deferred tax assets by jurisdiction are agfest

December 31

2011 2010
United State: $ 138,00: $ 160,24
Australia 5,35¢ 84¢
New Zealanc 10& 46
The Netherland 64 19
Total $ 143,52 $ 161,15

The deferred tax assets and deferred tax liatsildgre included in deferred income taxes, net ogdnsolidated balance sheet.

The Company’s primary tax jurisdictions are thetddiStates and Australia. The Company had appragiyn$394,899 of state and
$6,504 of foreign net operating loss carry forwaati®ecember 31, 2011 and approximately $341,5&2abé and $113 of foreign net opera
loss carry forwards at December 31, 2010. Thes&eegpvarious times through 2029. Australia lods@ge indefinite carry forward periods.
No valuation allowances have been establishedea€dmpany believes it is more likely than not iteteferred tax assets will be utiliz
within the carry forward periods.

Undistributed earnings of certain foreign subsigmof the Company amounted to $5,991 at Decenthe2®L.1, and $1,533 at
December 31, 2010. These earnings are considetmlitalefinitely reinvested, and accordingly, n&\federal and state income taxes have
been provided thereon. Upon distribution of themmiags in the form of dividends or otherwise, @@mpany would be subject to both U.S.
income taxes (subject to an adjustment for foréégrecredits) and withholding taxes payable to thBous foreign countries.

Current accounting guidance prescribes a recogniticeshold and measurement attribute for the irsustatement recognition and
measurement of a tax position taken or expectée taken in a tax return. This accounting guidaise provides guidance on derecognition,
classification, interest and penalties, accounitinpe interim periods, disclosure, and transitibhe unrecognized tax benefit at December 31,
2011, total $6,059. A reconciliation of the begmmpiand ending amount of unrecognized tax benefiss ifollows:

Year ended December &
2011 2010 2009

Beginning balanc $
Increases related to prior year tax posi 6,
Decreases related to prior year tax posit
Increased related to current year tax posit
Settlement:

Lapse of statut

5¢

o

Ending balanc $ 6,05! $ $

As of December 31, 2011, The Company has accru@d @bpenalties and interest related to uncertairpositions. As of
December 31, 2010 and 2009, the Company has notaimceax positions subject to penalties and irgere
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In 2009 the Company (i) received additional infotima from Avis relative to basis differences at thme of the Company’s initial
public offering; and (ii) corrected an impropergcorded basis difference. This resulted in adjustsn® additional paid in capital, the majority
of which (approximately $6,500) were offset by dretb deferred taxes and taxes payable.

14. Tax Receivable Agreement

As a consequence of the Company’s separation froforimer parent company, the tax basis of the Gom's net tangible and
intangible assets increased (the “Tax Basis Inef@aghe Tax Basis Increase reduced the amourabothiat the Company would pay in the
future to the extent the Company generated taxabtame in sufficient amounts. The Company was emttrally obligated, pursuant to its
2005 Tax Receivable Agreement with the Company'siér parent company (Cendant Corporation), to r8mpercent of any such cash
savings. The estimated total payments owed to Ger@iarporation based on facts available at thag twas reflected as a liability titled
“Amounts due under tax receivable agreement.”

The amount of these estimated future paymentsgsrdient upon future statutory tax rates and thep@owyis ability to generate
sufficient taxable income adequate to cover thalgpreciation, amortization and interest expensedated with the Tax Basis Increase. The
Company regularly reviews its estimated blendedases and projections of future taxable earningietermine whether changes in the
estimated liability are required. Any changes ® élstimated future payments due to changes in &stihblended tax rates are recorded in the
income statement as changes in amounts due undexciivable agreement.

Pursuant to the Separation and Distribution Agregrdated as of July 27, 2006, by and among Cer@dargoration (now known as
Avis Budget Group, Inc. or “Avis”), Realogy Corpticn (“Realogy”), Wyndham Worldwide Corporation (‘idham”) and Travelport Inc.,
Realogy acquired from Cendant the right to recé® percent of the payments by Wright Expressedondant and Wyndham acquired from
Cendant the right to receive 37.5 percent of themeats by Wright Express to Cendant under the Z@G5Receivable Agreement.

On June 26, 2009, the Company entered into a TariR&ble Prepayment Agreement with Realogy, putsteewvhich the Company
paid Realogy $51,000, including bank fees and legpenses, as prepayment in full to settle the i@ngaobligations to Realogy under the
2005 Tax Receivable Agreement. These obligatione weeviously recorded at $187,485 and this tratiteacesulted in a gain of $136,485 in
the second quarter of 2009. In connection withTthe Receivable Prepayment Agreement with Realdgyompany entered into a
Ratification Agreement on June 26, 2009, (the “Ratiion Agreement”) with Avis, Realogy and Wyndhavhich amended the 2005 Tax
Receivable Agreement to require the Company to31a875 (which is 85 percent of the original benefi87.5 percent) percent of the future
tax savings related to the Tax Basis Increase tadhgm.

For each year presented, there had been reasseésgrttenblended tax rates that are projectedtimcfuture. The net future benefits
increased, which increased the associated liadit}'yndham, resulting in a $714, $214 and $599go non-operating expense for the
years ended December 31, 2011, 2010 and 2009 ctesge.

15. Employee Benefit Plans

The Company sponsors a 401(K) retirement and ssdlegn. Employees are eligible to participate & phan immediately. The
Company's employees who are at least 18 yearseohage worked at least 1,000 hours in the past ged have completed one year of ser
are eligible for Company matching contributionghiis plan. The Company matches 100 percent of eagiloyee's contributions up to a
maximum of 6 percent of each
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employee's eligible compensation. All contributioest immediately. Wright Express has the righdiszontinue this plan at any time.
Contributions to the plan are voluntary. The Conypeontributed $2,094, $1,921, and $1,740 for treryended December 31, 2011, 2010 and
2009, respectively.

The Company also sponsors a defined contributian fir certain employees designated by the Companyicipants may elect to
defer receipt of designated percentages or amafitiieir compensation. The Company maintains atgratrust to hold the assets under the
Company's defined contribution plan. The obligatielated to the defined contribution plan total@P%8 at December 31, 2011, and $2,01
December 31, 2010. These amounts are includedhar babilities on the consolidated balance shEké assets held in trust are designated as
trading securities and, as such, these tradingisesuare to be recorded at fair value with angraes recorded currently to earnings. The
aggregate market value of the securities withintthst was $2,218 at December 31, 2011, and $230D&cember 31, 2010. Such amounts are
included in other assets on the consolidated balaheet.

16. Fair Value

The Company holds mortgage-backed and other aas&ed securities, fixed income and equity secgritierivatives and certain other
financial instruments which are carried at fairnealThe Company determines fair value based upotedprices when available or through
use of alternative approaches, such as model gristhen market quotes are not readily accessibédeaitable. The Company carries certain of
its liabilities at fair value, including its deritree liabilities. In determining the fair value tife Company's obligations, various factors are
considered including: closing exchange or overghenter market price quotations; time value ana@idly factors underlying options and
derivatives; price activity for equivalent instrumg; the Company's own-credit standing; and copatgy credit risk.

These valuation techniques may be based upon @iderand unobservable inputs. Observable inputscteharket data obtained from
independent sources, while unobservable inputsaetfhe Company's market assumptions. These tvas typinputs create the following fair
value hierarchy:

. Level 1- Quoted prices for identical instruments in activarkets.

. Level 2— Quoted prices for similar instruments in active kets; quoted prices for identical or similar instents in markets thi
are not active; and moc-derived valuations whose inputs are observablehmrse significant value drivers are observa

. Level 3- Instruments whose significant value drivers arebseovable
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The following table presents the Company's assetdiabilities that are measured at fair value tredrelated hierarchy levels for 2011:

Fair Value Measurements
at Reporting Date Usin

Quoted Prices Significant
in Active Other Significant
Markets for Observabli Unobservabl
December 31 Identical Assel
Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)

Assets:
Mortgage-backed securitie $ 3,197 $ — $ 3,197 $ —
Asse-backed securitie 1,93( — 1,93( —
Municipal bonds 14¢ — 14¢ —
Equity securities 11,76¢ 11,76¢ — —

Total availabl-for-sale securitie $ 17,04 $ 11,76 $ 5,27 $ —
Executive deferred compensation plan t(2) $ 2,21¢ $ 2,21¢ $ — $ —
Fuel price derivative— unleaded fue(®) $ 20 $ — $ 20 $ —
Liabilities:
Fuel price derivative— diesel() $ 25 $ — $ — $ 25
September 2010 interest rate swap arrangemengvitise rate of 0.56% and an aggregate

notional amount of $150,0((b) $ 95 $ — $ 95 $ —

©“

Contingent consideratic $ 9,32t — — 9,32¢
@  The fair value of these instruments is recordentkiver asset:
()  The fair value of these instruments is recordealicrued expense

(©  The balance sheet presentation combines unleadedrfd diesel fuel position

The following table presents a reconciliation af tieginning and ending balances for assets (li@s)imeasured at fair value on a
recurring basis using significant unobservable tagluevel 3) during the year ended December 311201

Fuel Price
Derivatives —
Contingent
Consideration Diesel

Beginning balanc $ = $ (3,649
Total gains or (losse- realized/unrealize

Included in earning@(®) 67 3,61

Included in other comprehensive inco —

Purchases, issuances and settlenr (10,000) —

Transfers in/(out) of Level —

Ending balanc $ (9,325) $ (25)

(®  Gain and losses on the change of estimate on tittngent consideration are included in other expe
(b)  Gains and losses (realized and unrealized) iediin earnings for the year ended December 31,,20&Ireported in net realized and unrealized gaih(losses) on fuel price
derivatives on the consolidated statements of irgc
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The following table presents the Company's assetdiabilities that are measured at fair value tredrelated hierarchy levels for 2010:

Fair Value Measurements
at Reporting Date Usin

Quoted Prices Significant
in Active Other Significant
Markets for Observabl: Unobservabl
December 31 Identical Assel
Inputs Inputs
2010 (Level 1) (Level 2) (Level 3)

Assets:
Mortgage-backed securitie $ 2,40¢ $ — $ 2,40¢ $ —
Asse-backed securitie 2,392 — 2,392 —
Equity securitie: 4,40¢ 4,40¢ — —

Total availabl-for-sale securitie $ 9,202 $ 4,40¢ $ 4,79¢ $ —
Executive deferred compensation plan t(&) $ 2,01¢ $ 2,01 $ — $ —
Liabilities:
Fuel price derivative- diesel $ 3,642 $ — $ — $ 3,642
Fuel price derivative— unleaded fue 7,23¢ — 7,23¢ —

Total fuel price derivative $ 10,87 $ $ 7,23 $ 3,64
July 2009 interest rate swap arrangement with a bate of 1.35% and a notional amount of

$50,000 $ 30¢ $ — $ 30¢ $ —
July 2009 interest rate swap arrangement with a bate of 1.35% and a notional amount of

$50,000 272 — 272 —
Total interest rate swap arrangeme(®) $ 581 $ — $ 581 $ —

(@  The fair value of these instruments is recordentfirer asset:
() The fair value of these instruments is recordeaicicrued expense

The following table presents a reconciliation af tieginning and ending balances for assets (ligs)imeasured at fair value on a
recurring basis using significant unobservable tagluevel 3) during the year ended December 310201

Fuel Price
Derivatives —
Diesel

Beginning balanc $ 2,64
Total gains or (losse- realized/unrealize

Included in earning@ (6,289

Included in other comprehensive inco —

Purchases, issuances and settlenr —

Transfers in/(out) of Level —

Ending balanc $ (3,649

@  Gains and losses (realized and unrealized) iediinl earnings for the year ended December 31,,20&0eported in net realized and unrealized ®bssduel price derivatives on the
consolidated statements of incor
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Available-for-sale securities and executive defetreompensation plan trust

When available, the Company uses quoted marketptcdetermine the fair value of available-foressgcurities; such items are
classified in Level 1 of the fair-value hierarcfifnese securities primarily consist of exchangeedagiquity securities.

For mortgage-backed and asset-backed debt seswitiEbonds, the Company generally uses quoteelspiac recent trading activity of
assets with similar characteristics to the debtisgcor bond being valued. The securities and Isgorited using such methods are generally
classified as Level 2. The obligations relatechdeferred compensation plan trust are classiféeldevel 1 of the fair value hierarchy because
the fair value is determined using quoted pricesdentical instruments in active markets.

Fuel price derivatives and interest rate swap argaments

The majority of derivatives entered into by the Qxamy are executed over the counter and so aredvakirg internal valuation
techniques as no quoted market prices exist fdr mstruments. The valuation technique and inpefsedd on the type of derivative and the
nature of the underlying instrument. The princigghnique used to value these instruments is a aosgn of the spot price of the underlying
instrument to its related futures curve adjustedtie Company's assumptions of volatility and pnésalue, where appropriate. The fair values
of derivative contracts reflect the expected chghQompany will pay or receive upon settlemenhefrespective contracts.

The key inputs depend upon the type of derivatithe nature of the underlying instrument andudelinterest rate yield curves, the
spot price of the underlying instrument, volatilignd correlation. The item is placed in eitheréleé¥or Level 3 depending on the observability
of the significant inputs to the model. Correlatanmd items with longer tenures are generally l&sevable.

Contingent consideration

The Company has classified its liability for comggamt consideration related to its acquisition gidaPayCard within Level 3 of the fair
value hierarchy because the fair value is deterdhirggng significant unobservable inputs, whichuidel the projected revenues of rapid!
PayCard over a twelve month period.

17. Commitments and Contingencies
Litigation

The Company is involved in pending litigation iretbsual course of business. In the opinion of mamept, such litigation will not
have a material effect on the Company's consolidfit@ncial position, results of operations or c#stvs.

Extension of Credit to Customers

The Company had aggregate commitments of approzlyn$#,114,000 at December 31, 2011, and $3,42300@cember 31, 2010,
related to payment processing services, primagligted to commitments to extend credit to custorardscustomers of strategic relationships
as part of the Company’s established lending prodgieements. Many of these commitments are nataeg to be used; therefore, total
unused credit available to customers and custoofestsategic relationships does not represent éutassh requirements. The Company can
increase or decrease its customers' credit linearadiscretion at any time. These amounts areguairded on the consolidated balance sheet.
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Operating Leases

The Company leases office space, equipment, andlgslunder non-cancelable operating leases thpiteeat various dates through
2019. One of the Company's office space lease egmas was renewed during 2010. In addition, the @om rents office equipment under
agreements that may be canceled at any time. Rexpahse related to office space, equipment, ahidledeases amounted to $4,794 for the
year ended December 31, 2011, $3,583 for the yerceDecember 31, 2010, and $3,420 for the yearceBécember 31, 2009. The
amounts were included in occupancy and equipmeth@ionsolidated statements of income. The Comfeases information technology
hardware and software under agreements that merinénated by the Company at any time. Lease experiated to information technology
hardware and software leases totaled $5,342 foygheended December 31, 2011, $3,164 for thegmded December 31, 2010, and $2,627
for the year ended December 31, 2009. These amaugmésincluded in technology leasing and suppotthenconsolidated statements of
income.

Future minimum lease payments under non-cancetgdgeating leases are as follows:

Paymen
2012 $ 8,45:
2013 7,24¢
2014 7,05¢
2015 6,041
2016 5,14¢
2017 and thereaftt 7,957
Total $ 41,90

18. Cash and Dividend Restrictions
Cash

Federal Reserve Board regulations may requirevedslances on certain deposits to be maintaingdthé Federal Reserve Bank. No
such reserves were required at December 31, 20201

Dividends

The Company has certain restrictions on the divddéhmay pay under its revolving credit agreem#rihe Companys leverage ratio
higher than 1.75, the Company may pay no more $2&r000 per annum for restricted payments, inclydinidends.

FSC is chartered under the laws of the State dfi dted the FDIC insures its deposits. Under Utah ESC may only pay a dividend ¢
of undivided profits after it has (i) provided falt expenses, losses, interest and taxes accrudgedrom FSC and (ii) transferred to a surplus
fund 10 percent of its net profits before dividefoisthe period covered by the dividend, until ugplus reaches 100 percent of its capital
stock. For purposes of these Utah dividend linotai FSC's capital stock is $5,250 and its capitaplus exceeds 100 percent of capital stock.

Under FDIC regulations, FSC may not pay any divilgénfollowing the payment of the dividend, FSCw be “undercapitalized,” as
defined under the Federal Deposit Insurance Actagapdicable regulations.
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FSC complied with the aforementioned dividend ietstms for the years ended December 31, 2011, 284® 2009.
19. Stock-Based Compensation

In April of 2010, the Company adopted the WrighpEess Corporation 2010 Equity Incentive Plan (fRkf"). This Plan replaced the
Company’s 2005 Equity and Incentive Plan. The Ridrich is stockholder-approved, permits the grdrshare options, stock appreciation
rights, restricted stock, restricted stock unitd ather stock-based or cash-based awards to nologeepdirectors, officers, employees,
advisors or consultants for up to 3,800 share®ofraon stock. The Company believes that such awacdsase efforts on behalf of the
Company and promote the success of the Compangiadss. On December 31, 2011, the Company hadfawe-based compensation
programs, which are described below. The compenmsatst that has been charged against incomedsethrograms totals $9,367 for 2011,
$7,425 for 2010, and $5,736 for 2009. The totabime tax benefit recognized in the income staterfeerghare-based compensation
arrangements was $ 3,456 for 2011, $2,814 for 2810 ,$2,180 for 2009.

Restricted Stock Units

The Company awards restricted stock units (“RS0'hdn-employee directors and certain employeesgiedlly under the Plan. An
RSU is a right granted to receive stock at theafralspecified period. RSU awards generally veshvover a period of three or four years.
The awards provide for accelerated vesting if thi@echange of control (as defined in the Plahg fair value of each RSU award is based on
the closing market price of the Company’s stock longiness day prior to the grant date as repostetidoNew York Stock Exchange
(“NYSE").

A summary of the status of the Company's RSUs &eoémber 31, 2011, and changes during the yearetheed is presented below:

Weighted-
Average

Grant-

Date
Units Fair Value

Restricted Stock Units

Balance at January 1, 20 28¢ $ 23.0¢
Grantec 89 46.2¢
Vested- shares issue (107) 24.4¢
Vested- shares deferre(®) 5) 28.0¢
Forfeited (6) 22.8¢
Withheld for taxe<b) (50) 23.4:
Balance at December 31, 20 204 $ 32.2!

@  The Company issued fully vested and non-forfégtastricted stock units to certain non-employieectors and certain employees that are payalsaanes of the Company's common
stock at a later date as specified by the awar@((e= stock units or "DSUs"

(®)  The Company has elected to pay cash equal tmittienum amount required to be withheld for incorae purposes instead of issuing the shares of constezk. The cash is remitted
to the appropriate taxing authori

As of December 31, 2011, there was $3,968 of toteécognized compensation cost related to nonvesiae:-based compensation
arrangements granted as RSUs. That cost is expecbedrecognized over a weighted-average periddlofears. The total fair value of shares
vested was $2,617 during 2011, $4,595 during 2846,$4,185 during 2009.
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Deferred Stock Units

Under the Plan, the Company also grants deferpak stnits (“DSU”) to non-employee directors. A D8 fully vested right to
receive stock at a certain point in time in thesfat DSUs do not require any future service orqrernce obligations to be met. DSUs may be
granted immediately or may initially be granted=&Us which become DSUs once a previously determseredce obligation has been met.
The fair value of each granted DSU award is basetthe closing market price of the Company's statkhe grant date as reported by the
NYSE.

A summary of the status of the Company's DSUs &ecEmber 31, 2011, and changes during the ygaesented below:

Weighted-
Average

Grant-

Date
Units Fair Value

Deferred Stock Units

Balance at January 1, 20 78 $ 24.2¢
Awards 1 53.1(C
Converted from RSU 5 28.0¢
Balance at December 31, 20 84 $ 24.7

There is no unrecognized compensation cost retatadards granted as, or converted to, DSUs. Thepgaay has determined that the
award was earned when granted and is expensedtaintie. The total fair value of shares grantedasted was $173 during 2011, $331
during 2010, and $228 during 2009.

Performance Based Restricted Stock Units

The Company also awards performance based redtstiiek units ("PBRSUSs") to employees periodicaltgler the Plan. A PBRSU is
right granted to receive stock at the end of aifipdgeriod. In a PBRSU, the number of sharesedrraries based upon meeting certain
corporate-wide performance goals, including reveamk earnings in excess of targets. PBRSU awartsrgty have performance goals
tracking a one to four year period, depending enrtiiture of the performance goal. The fair valueaafh PBRSU award is based on the clc
market price of the Company's stock one businegpdar to the grant date as reported by the NYSE.

A summary of the status of certain of the CompaRBRSUs at threshold and target performance asoémber 31, 2011, and chan
during the year then ended is presented below:

Weighted-
Average

Units at Units at Grant-

Units at Maximum Date
Threshold Target Fair Value

Performance Based Restricted Stock Unit

Balance at January 1, 20 12t 24¢ 50C $ 31.9¢
Grantec 41 82 164 50.8¢
Forfeited 4) () (16) 32.9]
Cancellec (52) (103) (20¢) 34.4¢
Balance at December 31, 20 11C 221 44C $ 37.7
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The range of unrecognized compensation cost retatdte awards is from $2,124 at threshold (50 grarbelow targeted performance),
$4,247 at target (100 percent of targeted perfoompand up to $8,488 at maximum (200 percent gktad performance), as of December 31,
2011, depending whether certain performance camditare met. 11 shares of these awards have \&stddDecember 31, 2011.

Stock Options

On February 22, 2005, the Company granted optmpsitchase the Company's common stock to certaphogees as part of its initial
public offering. Employee stock options grantedtiity Company had terms ranging from one to seversye@re fully vested, with exercise
prices ranging from $5.72 to $14.98.

On February 13, 2009, and on March 5, 2009, the gamy approved the grant of stock options to cedéficers and employees under
the Plan. Stock options granted generally becomeecesable over three years (with approximately 8@ ent of the total grant vesting each
on the anniversary of the grant date) and expirea#8s from the date of grant.

On March 3, 2010, the Company approved the grastoak options to an officer under the Plan. Tlelsbptions granted generally
become exercisable over three years (with apprari;n&3 percent of the total grant vesting eachr peathe anniversary of the grant date) and
expires 8 years from the date of grant.

The fair value of each option award is estimatedhengrant date using a Black-Scholes-Merton opgidcing model that uses the
assumptions noted in the following table. The exgp@term of the options represents the periodnoé tihat options granted are expected to be
outstanding. Expected volatilities are based orliedpvolatilities from traded options on the Comparstock, historical volatility of the
Company's stock, and other factors. The risk-fn¢erést rate for the period matching the expeasd of the option is based on the U.S.
Treasury yield curve in effect at the time of thharg. The dividend yield is the calculated yieldtba Company's stock at the time of the grant.

The table below summarizes the assumptions useal¢alate the fair value:

February 1:
March 5, March 3,
2009 2009 2010

Weighted average expected life (in ye: 4.7t 5.0C 6.0C
Weighted average exercise pr $ 135 $ 13.6' $ 30.01
Weighted average volatilit 45.7¢% 46.06% 46.0%
Weighted average ri-free rate 1.7(% 1.8(% 2.7(%
Weighted average dividend yie 0.0(% 0.0(% 0.0(%
Weighted average fair vall $ 5.5( $ 5.72 $ 14.1f
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The activity of the stock option plan related te bompany's employees consisted of:

Weighted-
Average
Remaining
Weighted- Contractue
Average Aggregate
Exercise Term (in Intrinsic
Shares Price years) Value
Stock Options
Outstanding at January 1, 2C 57¢ $ 17.32
Grantec — —
Exercisec (21¢) 13.52
Forfeited or expire (7) 13.4:
Outstanding at December 31, 2( 358 $ 19.7. 5.5 $ 12,21

As of December 31, 2011 , 221 shares of the tbiles outstanding have not vested and are expiectedt.

The total intrinsic value of options exercised dgrthe years ended December 31, 2011, Decemb&030,and 2009 was $7,829,
$3,592 and $728, respectively.

20. Segment Information

Operating segments are defined as componentsaftanprise about which separate financial infororats available that is evaluated
regularly by the chief operating decision makedétiding how to allocate resources and in asseg&rfgrmance. The Company’s chief
operating decision maker is its Chief Executivei€gff. The operating segments are reviewed sepgiaeebuse each operating segment
represents a strategic business unit that genafiflys different products and serves differentkats.

The Company'’s chief operating decision maker evakithe operating results of the Company’s reptatsdgments based upon
revenues and “adjusted net income,” which is defimg the Company as net income adjusted for fdirevehanges of derivative instruments,
the amortization of purchased intangibles, themehct of tax rate changes on the Company’s defdere asset and related changes in the tax-
receivable agreement, non-cash asset impairmergefiand the gains on the extinguishment of aqrodf the tax receivable agreement.
These adjustments are reflected net of the taxéimpa

The Company operates in two reportable segmerdgst Playment Solutions and Other Payment Solutidms Fleet Payment Solutions
segment provides customers with payment and trénsgarocessing services specifically designedtierneeds of vehicle fleet customers.
This segment also provides information managemantces to these fleet customers. The Other PayBwntions segment provides
customers with a payment processing solution feir ttorporate purchasing and transaction monitoniegds. Revenue in this segment is
derived from our corporate purchase cards, singgeaccounts and prepaid card products. The cogpuathase card products are used by
businesses to facilitate purchases of productsutitize the Company’s information management calias.

The accounting policies of the reportable segmarggyenerally the same as those described in theaty of significant accounting
policies.

Financing interest expense and net realized anehblined losses on derivative instruments are oataed to the Other Payment
Solutions segment in the computation of segmenitsefor internal evaluation purposes. Total asastsnot allocated to the segments.
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The following table presents the Company's reptetabgment results for the years ended Decemb&@031, 2010 and 2009:

Operating Depreciation
Total Interest and Provision for Adjusted Ne
Revenue: Expense Amortization Income Taxe Income
Year ended December 31, 2011
Fleet Payment Solutions $ 436,70¢ $ 4,48¢ $ 21,33: $ 62,910 $ 112,66¢
Other Payment Solutions 116,37: 96E 1,62¢ 16,15¢ 29,12«
Total $ 553,07¢ $ 5,452 $ 22,95’ $ 79,06¢ $ 141,79:
Year ended December 31, 2010
Fleet Payment Solutior $ 329,23¢ $ 4,49 $ 17,98: $ 57,15« $ 92,49¢
Other Payment Solutior 61,167 87¢€ 63E 9,14¢ 14,80:
Total $ 390,40t $ 5,37( $ 18,61° $ 66,30( $ 107,30:
Year ended December 31, 2009
Fleet Payment Solutior $ 277,99t $ 8,70 $ 16,65¢ $ 47,61 $ 77,19¢
Other Payment Solutior 37,207 1,551 21C 5,14¢ 8,42
Total $ 315,20 $ 10,25 $ 16,86 $ 52,76 $ 85,61

The following table reconciles adjusted net incdmaet income:

Year ended December &

2011 2010 2009
Adjusted net incom $ 141,79: $ 107,30: $ 85,61¢
Unrealized gains (losses) on derivative instrum 10,87: (17,029 (43,147)
Amortization of acquired intangible ass (22,417) (11,27¢) (5,06¢€)
Asset impairment charg — — (814
Non-cash adjustments related to tax receivable agree (715) (214 (599)
Gain on extinguishment of liabilit — — 136,48!
Tax impact 4,08t 8,841 (32,82))
Net income $ 133,62 $ 87,62 $ 139,65

The tax impact of the foregoing adjustments isdifference between the Company’s GAAP tax provisiad a pro forma tax provision
based upon the Company’s adjusted net income b&fres. The methodology utilized for calculating ompany’s adjusted net income tax
provision is the same methodology utilized in ckdting the Company’s GAAP tax provision.
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Geographic Data

Year ended December &

2011 201( 200¢

Total revenues

United State: $ 482,53¢ $ 368,92. $ 311,78

International 70,54( 21,48¢ 3,41¢

Total revenue $ 553,07¢ $ 390,40t $ 315,20
Goodwill:

United State: $ 325,64° $ 313,85: $ 313,85:

International 223,85 223,20: 1,37¢
Total goodwill $ 549,50« $ 537,05! $ 315,22
Other intangible assets, r

United State: $ 29,20 $ 23,561 $ 27,33%

International 80,45: 101,16: 7,47¢
Total other intangibles assets, $ 109,65 $ 124,72 $ 34,81¢

21. Quarterly Financial Results (Unaudited)

Summarized quarterly results for the years endageDber 31, 2011 and 2010, are as follows:

Three months ende

March 31 June 3( September 3 December 3:

2011
Total revenues $ 120,09 $ 141,27 $ 151,87 $ 139,83
Operating income $ 46,17: $ 61,17¢ $ 65,24« $ 60,73:
Net income $ 12,11¢ $ 40,61¢ $ 48,10( $ 32,79:
Earnings per share:

Basic $ 0.31 $ 1.0¢ $ 1.2¢ $ 0.8t

Diluted $ 0.31 $ 1.04 $ 1.2t $ 0.84
2010
Total revenue $ 83,84¢ $ 91,43t $ 100,22¢ $ 114,89¢
Operating incom: $ 32,19: $ 39,347 $ 36,19: $ 42,977
Net income $ 18,55¢ $ 30,03¢ $ 20,57: $ 18,46¢
Earnings per sharn

Basic $ 0.4¢ $ 0.77 $ 0.54 $ 0.4¢

Diluted $ 0.4¢ $ 0.77 $ 0.5 $ 0.47
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ITEM 9. C HANGES IN AND DISAGREEMENTS WITH ACCOUNTA NTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
Not applicable.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

The principal executive officer and financial o#ficof Wright Express Corporation evaluated thectiffeness of the Company’s
disclosure controls and procedures as of the ettiegberiod covered by this report. “Disclosuretoois and proceduresire controls and oth
procedures of a company that are designed to etfsatrexformation required to be disclosed by thmpany in the reports that it files or
submits under the Securities Exchange Act of 198¢hjin the time periods specified in the SEC’s suéand forms, is recorded, processed,
summarized and reported, and is accumulated andhcomated to the company’s management, includmgrincipal executive officer and
principal financial officer, as appropriate to aldimely decisions regarding required disclosuras&l on their evaluation, the principal
executive officer and principal financial officefr Wright Express Corporation concluded that the @any’s disclosure controls and procedt
were effective as of December 31, 2011.

Management’s Annual Report on Internal Control Over Financial Reporting

Wright Express’ management is responsible for distsibg and maintaining adequate internal contr@rdinancial reporting. Internal
control over financial reporting is a process des@yto provide reasonable assurance regardingliability of financial reporting and the
preparation of financial statements for externappses in accordance with accounting principlesegaly accepted in the United States of
America. Under the supervision and with the pagptition of management, including the principal exiseuofficer and principal financial
officer, an evaluation was conducted of the effextess of the internal control over financial reéjmgrbased on the framework in Internal
Control — Integrated Framework issued by The Comemibf Sponsoring Organizations of the Treadway @@sion. Based on our evaluation
under the framework in Internal Control — Integdafsamework, management concluded that Wright Bsgtiaternal control over financial
reporting was effective as of December 31, 2011.

The effectiveness of our internal control over fio@l reporting as of December 31, 2011, has bedieal by Deloitte & Touche LLP,
an independent registered public accounting fisrstated in their report which is included herein.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control dwancial reporting that occurred during the fisqahrter ended December 31, 2011,
that have materially affected, or are reasonakBlyfito materially affect, the Company’s internahtrol over financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of Wrigkpress Corporation
South Portland, Maine

We have audited the internal control over financéplorting of Wright Express Corporation and suiasids (the “Company”) as of
December 31, 2011, based on criteria establishédémal Control — Integrated Framework issuedh®y Committee of Sponsoring
Organizations of the Treadway Commission. The Camsamanagement is responsible for maintaining effedtiternal control over financi
reporting and for its assessment of the effectigerd internal control over financial reportingclided in the accompanying “Management’s
Annual Report on Internal Control Over FinanciapBeing” appearing at Item 9A. Our responsibilisytd express an opinion on the
Company's internal control over financial reportbased on our audit.

We conducted our audit in accordance with the stedgdof the Public Company Accounting Oversightfq&@nited States). Those standards
require that we plan and perform the audit to sbteasonable assurance about whether effectivenaiteontrol over financial reporting was
maintained in all material respects. Our auditudeld obtaining an understanding of internal cordwar financial reporting, assessing the risk
that a material weakness exists, testing and etiagutne design and operating effectiveness oftiratecontrol based on the assessed risk, and
performing such other procedures as we consideredssary in the circumstances. We believe thadwdit provides a reasonable basis for our
opinion.

A company’s internal control over financial repogiis a process designed by, or under the supenvigi the company’s principal executive
and principal financial officers, or persons pemfiorg similar functions, and effected by the compaipard of directors, management, and
other personnel to provide reasonable assuraneedieg the reliability of financial reporting anltket preparation of financial statements for
external purposes in accordance with generallygedeaccounting principles. A company’s internaitcol over financial reporting includes
those policies and procedures that (1) pertaiheaaintenance of records that, in reasonableldataurately and fairly reflect the transacti
and dispositions of the assets of the companypr@jide reasonable assurance that transactionmeeweded as necessary to permit preparation
of financial statements in accordance with gengiadcepted accounting principles, and that recaiptsexpenditures of the company are being
made only in accordance with authorizations of ngangent and directors of the company; and (3) peoxédsonable assurance regarding
prevention or timely detection of unauthorized astjion, use, or disposition of the company’s assleat could have a material effect on the
financial statements.

Because of the inherent limitations of internaltcohover financial reporting, including the positl of collusion or improper management
override of controls, material misstatements duertor or fraud may not be prevented or detected timely basis. Also, projections of any
evaluation of the effectiveness of the internaltomrover financial reporting to future periods ateject to the risk that the controls may
become inadequate because of changes in conditivttgt the degree of compliance with the policdeprocedures may deteriorate.

In our opinion, the Company maintained, in all mialerespects, effective internal control over figal reporting as of December 31, 2011,
based on the criteria established in Internal @brtr Integrated Framework issued by the Commitfe®pmnsoring Organizations of the
Treadway Commission.

We have also audited, in accordance with the stasdz the Public Company Accounting Oversight Bo@nited States), the consolidated
financial statements as of and for the year endsxkBiber 31, 2011 of the Company and our reportdesbruary 28, 2012 expressed an
unqualified opinion on those financial statements.

/s/ DELOITTE & TOUCHE LLP

Boston, MA

February 28, 2012

ITEM 9B. OTHER INFORMATION
Not applicable.
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PART IlI
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORAT E GOVERNANCE

See the information in the Company’s proxy statemf@mnthe 2012 Annual Meeting of Stockholders capéid Members of the Board
Directors,” “Non-Director Members of the ExecutiManagement Team,” “Section 16(a) Beneficial Owngr&eporting Compliance,”
“Director Nominations,” “Communications with the Bl of Directors,” “Board and Committee MeetinggtldCorporate Governance
Information,” which information is incorporated le@r by reference.

Website Availability of Corporate Governance and Oher Documents

The following documents are available on the CaxfmGovernance page of the investor relations@eofithe Company’s website,
www.wrightexpress.com: (1) the Code of Businessdliohand Ethics for Directors, (2) the Code of EsHor Chief Executive and Senior
Financial Officers, (3) the ComparsyCorporate Governance Guidelines and (4) key BGardmittee charters, including charters for the iy
Corporate Governance and Compensation Committéaski®lders also may obtain printed copies of triesriments by submitting a written
request to Investor Relations, Wright Express, @rlibg Avenue, South Portland, Maine USA 04106. Toenpany intends to post on its
website, www.wrightexpress.com, all disclosures #ra required by law or New York Stock Exchangtirig standards concerning any
amendments to, or waivers from, the provision$efdocuments referenced in (1) and (2) above.

ITEM 11. EXECUTIVE COMPENSATION

See the information in the Company’s proxy statenf@nthe 2012 Annual Meeting of Stockholders capéid “Executive
Compensation” and the related subsections, “DireCtmpensation” and “Compensation Committee Intkdoand Insider Participation,”
which information is incorporated herein by referen

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

See the information in the Company’s proxy statemfiemthe 2012 Annual Meeting of Stockholders capéid “Securities Authorized
for Issuance Under Equity Compensation Plans” @ihtipal Stockholders” and the related subsectistéch information is incorporated
herein by reference.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE
See the information in the Company’s proxy statenf@nthe 2012 Annual Meeting of Stockholders capéid “Director Independence”

and “Certain Relationships and Related Transactiavtsich information is incorporated herein by nefece.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

See the section of the Company’s proxy statemerth®2012 Annual Meeting of Stockholders captiofdaditor Selection and Fees,
which information is incorporated herein by referen
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

The following documents are filed as part of tld@part:

1. Financial Statements (see Index to Financidak8tants on page 45).

Exhibit No. Description

2.1 Share Purchase Agreement among RD Card HoldinggddmA/right Express Australia Holdings PTY LTD avétight Express Corporation (incorporated by
reference to Exhibit No. 2.1 to our Current Report~orm K filed with the SEC on September 20, 2010, File I81-32426)

3.1 Certificate of Incorporation (incorporated by refiece to Exhibit No. 3.1 to our Current Report omnfr@-K filed with the SEC on March 1, 2005, File No. -32426)

3.2 Amended and Restated By-Laws (incorporated by eefss to Exhibit No. 3.1 to our Current Report onnr8-K filed with the SEC on November 20, 2008eRilo.
001-32426)

4.1 Rights Agreement dated as of February 16, 200%noybetween Wright Express Corporation and WachBai#, National Association (incorporated by refeeto
Exhibit No. 4.1 to our Current Report on For-K filed with the SEC on March 1, 2005, File No. -32426)

10.1 Form of director indemnification agreement (incaated by reference to Exhibit No. 10.1 to our CutriReport on Form 8-K filed with the SEC on Jun@®)9, File
No. 002-32426)

10.2 Tax Receivable Agreement, dated as of Februarg@25, by and between Cendant Corporation and WHghtess Corporation (incorporated by referendexaibit
No. 10.3 to our Current Report on For-K filed with the SEC on March 1, 2005, File No. -32426)

10.3 Tax Receivable Prepayment Agreement dated Jur20P®, by and between Wright Express CorporationRealogy Corporation (incorporated by referencexhilit
No. 10.1 to our Current Report on For-K filed with the SEC on July 7, 2009, File No. (-32426)

10.4 Ratification Agreement dated June 26, 2009 by andray Wright Express Corporation, Realogy Corporatityndham Worldwide Corporation and Avis Budget
Group, Inc. (incorporated by reference to Exhibat NI0.1 to our Current Report on For-K filed with the SEC on July 7, 2009, File No. (-32426)

10.5 Guarantee, dated as of June 26, 2009, by Apollesimeent Fund VI, L.P., Apollo Overseas Partners\R,, Apollo Overseas Partners (Delaware) VI, LApollo
Overseas Partners (Delaware892) VI, L.P. and Apollerseas Partners (Germany) VI, L.P. in favor ofght Express Corporation (incorporated by refeestoc
Exhibit No. 10.3 to our Quarterly Report on Forn-Q filed with the SEC on July 30, 2009, File No. -324426)

10.6 Credit Agreement, dated as of May 22, 2007, amonigWExpress Corporation, as borrower, Bank of Ainge N.A., as administrative agent, swing linedenand
L/C issuer, Banc of America Securities LLC and Swst Robinson Humphrey, a division of SunTrust @dpilarkets, Inc., as joint lead arrangers andtjbaok
managers, SunTrust Bank, Inc., as syndication ag&h® Capital Markets, KeyBank National Associatiand TD Banknorth, N.A., as co-documentation agjeard
the other lenders party thereto (incorporated gremce to Exhibit No. 10.1 to our Current Repart@mrm 8-K filed with the SEC on May 29, 2007, Aile. 001-
32426)

10.7 Guaranty, dated as of May 22, 2007, by and amorighdVExpress Corporation, the subsidiary guarartarsy thereto, and Bank of America, N.A., as adstiative
agent for the lenders party to the Credit Agreentieabrporated by reference to Exhibit No. 10.2tw Current Report on Form 8-K filed with the SEXMay 29,
2007, File No. 00-32426)

10.8 Incremental Amendment Agreement among Wright Exp&srporation, as borrower; Bank of America, Na% administrative agent, swing line lender and is&Der
Banc of America Securities LLC; SunTrust Robinsamiphrey, a division of SunTrust Capital Markets.)Jrs joint lead arrangers and joint book managareTrus
Bank, Inc., as syndication agent; and with othedé&s (incorporated by reference to Exhibit No116.our Current Report on Form 8-K filed with tBEC on June 3,
2008, File No. 00-32426)

10.9 Amendment to Credit Agreement, dated as of Jun@@®0, among Wright Express Corporation, as borrpeach lender from time to time party thereto Badk of

America, N.A., as Administrative Agent, Swing Libender and L/C Issuer (incorporated by referendexaibit No. 10.4 to our Quarterly Report on For®Q filed
with the SEC on July 30, 2009, File No. -324426)
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Description

10.10

10.11

10.12

10.13

10.14
t 10.15
t 10.16
t 10.17
t 10.18
t 10.19
t 10.20
t 10.21
t 10.22
t 10.23
t 10.24
t 10.25
t 10.26
t 10.27

Credit Agreement, dated as of May 23, 2011, byandng Wright Express Corporation and certain ofitissidiaries, as borrowers, Wright Express CarldliHgs
Australia Pty Ltd, Bank of America, N.A., as adnsinative agent, swing line lender and L/C issued, the other lenders party thereto (incorporatecefisrence to
Exhibit No. 10.1 to our Current Report on For-K filed with the SEC on May 26, 2011, File No. (-32426)

Guaranty, dated as of May 23, 2011, by and amorighVExpress Corporation and Bank of America, NiAcorporated by reference to Exhibit No. 10.2 tw o
Current Report on Form-K filed with the SEC on May 26, 2011, File No. (-32426)

Domestic Subsidiary Guaranty, dated as of May P312by and among Wright Express Corporation, seabsidiary Guarantors and Bank of America, N.A.
(incorporated by reference to Exhibit No. 10.3 tw Gurrent Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)

Pledge Agreement, dated as of May 23, 2011, byaamuhg Wright Express Corporation, certain DomeStibsidiary Guarantors and Bank of America, N.A.
(incorporated by reference to Exhibit No. 10.4 tw Gurrent Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)

Share Mortgage, dated as of May 23, 2011, by armhgridVright Express Corporation and Bank of Ameria. (incorporated by reference to Exhibit No.3.@
our Current Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)

Wright Express Corporation Employee Stock Purchae (incorporated by reference to Exhibit No. 10.@ur Registration Statement on Form S-1 filethwle
SEC on February 10, 2005, File No. -120679)

Wright Express Corporation Amended and RestatedBloployee Directors Deferred Compensation Plaroimarated by reference to Exhibit No. 10.2 to our
Current Report on Forn-K filed with the SEC on January 7, 2009, File N91-32426)

Amended and Restated Wright Express Corporatioiike Deferred Compensation Plan (incorporatedeligrence to Exhibit No. 10.3 to our Current Report
Form &K filed with the SEC on January 7, 2009, File N91-32426)

2010 Amended and Restated Wright Express Corpor&imrt Term Incentive Program (incorporated bgnefice to Exhibit No. 10.1 to our Quarterly Report
Form 1(-Q filed with the SEC on April 30, 2010, File No.1-324426)**

2010 Wright Express Corporation Long Term Incenfvegram (incorporated by reference to Exhibit N@2 to our Quarterly Report on Form 10-Q filedhntive
SEC on April 30, 2010, File No. 0-32426)**

Wright Express Corporation Amended and Restate@® Zxbwth Grant Long Term Incentive Program (incogted by reference to Exhibit 10.1 to our Quarterly
Report on Form 1-Q filed with the SEC on May 5, 2011, File No. +-32426)**

2011 Amended and Restated Wright Express Corpor&imrt-Term Incentive Program (incorporated bgmefice to Exhibit 10.2 to our Quarterly Report onnf
1C-Q filed with the SEC on May 5, 2011, File No. -32426)**

2011 Annual Grant Long-Term Incentive Program (mpooated by reference to Exhibit 10.3 to our QuértReport on Form 10-Q filed with the SEC on May 5
2011, File No. 00-32426)**

Amended and Restated Wright Express Corporatioer@ece Pay Plan for Officers (incorporated by egfee to Exhibit No. 10.4 to our Current Report onnfr 8-
K filed with the SEC on January 7, 2009, File N81-32426)

Employment Agreement with Michael E. Dubyak (inaanated by reference to Exhibit No. 10.5 to our @ntReport on Form 8-K filed with the SEC on Jaguar
20009, File No. 00-32426)

Form of Employment Agreement for David Maxsimic avélissa Smith (incorporated by reference to ExHilm. 10.6 to our Current Report on Form 8-K filgith
the SEC on January 7, 2009, File No.-32426)

Executive Retention Agreement, dated April 6, 20detween David Maxsimic and Wright Express Corporefincorporated by reference to Exhibit No. 1@&bur
Current Report on Form-K filed with the SEC on April 12, 2011, File No. I-32426)

Form of Employment Agreement for Robert Cornettali Rapkin and Jamie Morin (incorporated by refieeeto Exhibit No. 10.7 to our Current Report omrir&-
K filed with the SEC on January 7, 2009, File N81-32426)
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Exhibit No.

Description

+

10.28

10.29

10.30

10.31

10.32

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

10.41

10.42

Form of Employment Agreement for George Hogan aiotid&®d Stecklair (incorporated by reference to Bihilo. 10.20 to our Annual Report on Form 10-kedil
with the SEC on February 26, 2010, File No.-32426)

Wright Express UK Limited and Gareth Gumbley Sesvigreement, effective January 1, 2011 (incorparatereference to Exhibit 10.4 to our Quarterly Beon
Form 1(-Q filed with the SEC on May 5, 2011, File No. -32426)

Form of Long Term Incentive Program Award Agreemamder the Amended and Restated Wright ExpressdCatipn 2005 Equity and Incentive Plan (incorpad
by reference to Exhibit No. 10.1 to our Current &¢jpn Form -K filed with the SEC on April 6, 2006, File No. (-32426)

Form of Non-Employee Director Long Term Incentivedgtam Award Agreement under the Amended and Rebtatright Express Corporation 2005 Equity and
Incentive Plan (for grants received prior to Decem@il, 2006) (incorporated by reference to ExHiBi8 to our Quarterly Report on Form 10-Q filedhitite SEC
on August 5, 2008, File No. 0-32426)

Form of Non-Employee Director Long Term Incentivedgtam Award Agreement under the Amended and Rebtatright Express Corporation 2005 Equity and
Incentive Plan (for grants received subsequentgioenber 31, 2006) (incorporated by reference tokixt0.3 to our Quarterly Report on Form 10-Qdileith the
SEC on August 5, 2008, File No. (-32426)

Form of Wright Express Corporation Long Term IneéemProgram 2010 Growth Grant Restricted Stock Bmiard Agreement under the Amended and Restated
Wright Express Corporation 2005 Equity and Incemflan (incorporated by reference to Exhibit Na316 our Quarterly Report on Form 10-Q filed witle SEC
on April 30, 2010, File No. 0(-32426)

Form of Wright Express Corporation Long Term IneéemProgram 2010 Growth Grant Performance-Basedriges Stock Unit Award Agreement under the
Amended and Restated Wright Express Corporatio® Efuity and Incentive Plan (incorporated by refieeeto Exhibit No. 10.4 to our Quarterly ReportFrm
1C-Q filed with the SEC on April 30, 2010, File No.1-32426)

Form of Wright Express Corporation Long Term IneéemProgram 2010 Growth Grant Stock N8tatutory Stock Option Award Agreement under theeided an
Restated Wright Express Corporation 2005 Equitylandntive Plan (incorporated by reference to Eixiie. 10.5 to our Quarterly Report on Form 10-@diwith
the SEC on April 30, 2010, File No. (-32426)

Form of Wright Express Corporation Option Agreemamder the Wright Express Corporation 2010 Equity lncentive Plan (incorporated by reference toiltikh
No. 10.29 to our Annual Report on Forn-K filed with the SEC on February 28, 2011, File 901-32426)

Form of Wright Express Corporation Restricted Stockt Agreement under the Wright Express Corporafl610 Equity and Incentive Plan (incorporated by
reference to Exhibit No. 10.30 to our Annual Remort~orm 1-K filed with the SEC on February 28, 2011, File 961-32426)

Form of Wright Express Corporation N&@mployee Director Compensation Plan Award Agreerneder the Wright Express Corporation 2010 Equity bacentive
Plan (incorporated by reference to Exhibit No. 1a@our Annual Report on Form -K filed with the SEC on February 28, 2011, File 961-32426)

ISDA Master Agreement and Schedule between CITIBANKtional Association and Wright Express Corpeomatidated as of April 20, 2005 (incorporated by
reference to Exhibit No. 10.1 to our Current Report-orm i-K filed with the SEC on April 27, 2005, File No. 1-32426)

Confirmation of transaction between CITIBANK, Natal Association and Wright Express Corporationedapril 21, 2005 (incorporated by reference toiBith
No. 10.2 to our Current Report on For-K filed with the SEC on April 27, 2005, File No. 1-32426)

ISDA Master Agreement between Fleet National Bamk \&/right Express Corporation, dated as of April 2005 (incorporated by reference to Exhibit Na310
our Current Report on Forn-K filed with the SEC on April 27, 2005, File No. 1-32426)

ISDA Schedule to the Master Agreement between Meg&bnal Bank and Wright Express Corporation, date of April 20, 2005 (incorporated by refererze t
Exhibit No. 10.4 to our Current Report on For-K filed with the SEC on April 27, 2005, File No. 1-32426)
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Exhibit No.

Description

10.43

10.44

10.45

10.46

10.47

10.48

10.49

10.50

10.51

10.52

10.53

10.54

10.55

10.56

10.57

10.58

Confirmation of transaction between Fleet Natidsahk and Wright Express Corporation, dated April 2005 (incorporated by reference to Exhibit No.51® our
Current Report on Forn-K filed with the SEC on April 27, 2005, File No. I-32426)

Form of confirmation evidencing purchases of Nyrheteaded Regular Gasoline put options and calboptby Wright Express Corporation from J. Aron &
Company (incorporated by reference to Exhibit 1@dl8ur Quarterly Report on Form-Q filed with the SEC on October 28, 2005, File R01-32426)

Form of confirmation evidencing purchases of NyrBéasel put options and call options by Wright Exggr€orporation from J. Aron & Company (incorporabgd
reference to Exhibit 10.19 to our Quarterly Report~orm 11-Q filed with the SEC on October 28, 2005, File R81-32426)

ISDA Credit Support Annex to the Schedule Mastere®gnent between Bank of America, N.A. (successéidet National Bank) and Wright Express Corporatio
dated as of August 28, 2006 (incorporated by refer¢o Exhibit 10.1 to our Quarterly Report on FA®Q filed with the SEC on November 20, 2006, N 001-
32426)

Amendment to the ISDA Master Agreement between Berkmerica, N.A. (successor to Fleet National Baaukd Wright Express Corporation, dated as of
August 28, 2006 (incorporated by reference to BxHi.2 to our Quarterly Report on Form-Q filed with the SEC on November 20, 2006, File R01-32426)

Form of confirmation evidencing purchases and safi@iesel put options and call options by Wrighipess Corporation from Bank of America, N.A. (inporatec
by reference to Exhibit 10.2 to our Quarterly Remor Form 1-Q filed with the SEC on August 7, 2007, File No1-32426)

Form of confirmation evidencing purchases and safiééymex Unleaded Regular Gasoline put optionsaaidoptions by Wright Express Corporation frornBaf
America, N.A. (incorporated by reference to Exhiliit1 to our Quarterly Report on Form-Q filed with the SEC on August 7, 2007, File No1-32426)

Novation Agreement and New ISDA Agreement, datedfa@ctober 23, 2009, among Wright Express CorpamaBank of America, N.A., and Merrill Lync
Commodities, Inc. (incorporated by reference toiBxMNo. 10.35 to our Annual Report on Form-K filed with the SEC on February 26, 2010, File 961-32426)

ISDA Master Agreement and Schedule between Barilok§o-Mitsubishi UFJ, Ltd., New York Branch and \4i Express Corporation, dated as of June 14, 2007
(incorporated by reference to Exhibit 10.3 to owa@erly Report on Form -Q filed with the SEC on November 7, 2007, File R01-32426)

Confirmation of transaction between Bank of TokWdsubishi UFJ, Ltd., New York Branch and Wrightitess Corporation, dated as of July 18, 2007 (pm@tec
by reference to Exhibit 10.4 to our Quarterly Remor Form 1-Q filed with the SEC on November 7, 2007, File R01-32426)

ISDA Master Agreement and Schedule between SunBarsk and Wright Express Corporation, dated aspflA&, 2005 (incorporated by reference to Exhitfits
to our Quarterly Report on Form-Q filed with the SEC on November 7, 2007, File R01-32426)

Amendment to ISDA Master Agreement, dated as of RI&y2011, between SunTrust Bank and Wright ExpBesporation (incorporated by reference to Exhibit
10.7 to our Quarterly Report on Form-Q filed with the SEC on August 8, 2011, File No1-32426)

Confirmation of transaction between SunTrust Bamdk Wright Express Corporation, dated as of July2D®7 (incorporated by reference to Exhibit 10.6u0
Quarterly Report on Form -Q filed with the SEC on November 7, 2007, File R01-32426)

Confirmation of transaction between SunTrust Bamd Wright Express Corporation, dated as of July22®9 (incorporated by reference to Exhibit No 11i@. our
Current Report on Form-K filed with the SEC on July 24, 2009, File No. -32426)

Confirmation of transaction between SunTrust Bamdk Wright Express Corporation, dated as of Septe2®e2010 evidencing purchase of interest ratgpswa
(incorporated by reference to Exhibit No. 10.1 @tw Gurrent Report on Forn-K filed with the SEC on September 22, 2010, File Bi@1-32426)

ISDA Master Agreement and Schedule between KeyBéational Association and Wright Express Corporatitated as of June 15, 2007 (incorporated by nefere
to Exhibit 10.7 to our Quarterly Report on Forn-Q filed with the SEC on November 7, 2007, File R01-32426)
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10.60

10.61

10.62

10.63

10.64

10.65

10.66

10.67

10.68

10.6¢
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10.71
* 211
* 23.1

* 311

* 31.2

* 32.1

Description

Confirmation of transaction between KeyBank Natlokssociation and Wright Express Corporation, dateaf August 22, 2007 (incorporated by reference t
Exhibit 10.8 to our Quarterly Report on Form-Q filed with the SEC on November 7, 2007, File R01-32426)

ISDA Master Agreement and Schedule between WacHgaik, National Association and Wright Express @oagion, dated as of July 18, 2007 (incorporated by
reference to Exhibit No. 10.1 to our Quarterly Reépm Form 1-Q filed with the SEC on May 8, 2008, File No. -32426)

Form of confirmation evidencing purchases of Nyrheteaded Regular Gasoline put options and calboaptby Wright Express Corporation from Wachovia
Bank, National Association (incorporated by refeeto Exhibit No. 10.2 to our Quarterly Report @ 10-Q filed with the SEC on May 8, 2008, File.l901-
32426)

ISDA Master Agreement between Barclays Bank PLC\&night Express Corporation, dated as of March200,0 (incorporated by reference to Exhibit No. 10.6
to our Quarterly Report on Form-Q filed with the SEC on April 30, 2010, File No.1-32426)

ISDA Schedule to the Master Agreement between BgsdBank PLC and Wright Express Corporation, dagedf March 10, 2010 (incorporated by reference to
Exhibit No. 10.7 to our Quarterly Report on Forn-Q filed with the SEC on April 30, 2010, File No.1-32426)

Credit Support Annex to the Schedule to the ISDAstdaAgreement between Barclays Bank PLC and Wgptess Corporation, dated as of March 10, 2010
(incorporated by reference to Exhibit No. 10.8 tw Quarterly Report on Form -Q filed with the SEC on April 30, 2010, File No.1-32426)

The First Amendment, dated as of March 23, 201€heédSchedule to the ISDA Master Agreement dateaf dsly 18, 2007 between Wells Fargo Bank, N.A.
(formerly known as Wachovia Bank, National Assdoiat and Wright Express Corporation (incorporatgddference to Exhibit No. 10.9 to our QuarterlypBet
on Form 1-Q filed with the SEC on April 30, 2010, File No.1-32426)

ISDA Master and Consolidation Agreement, datedfddarch 23, 2010, to the Schedule to the Mastere&grent dated as of July 18, 2007 between WellsoFarg
Bank, N.A. (formerly known as Wachovia Bank, NaabAssociation) and Wright Express Corporation ¢iporated by reference to Exhibit No. 10.10 to our
Quarterly Report on Form -Q filed with the SEC on April 30, 2010, File No.1-32426)

Credit Support Annex to the Schedule to the ISDAstdaAgreement, dated as of July 18, 2007, betWéachovia Bank, National Association, and Wright
Express Corporation (incorporated by referencextuiliit No. 10.11 to our Quarterly Report on FormQ@iled with the SEC on April 30, 2010, File NOD
32426)

Form of confirmation evidencing purchases of diésel put options and call options by Wright Exgréorporation from Wells Fargo Bank, NA (incorpexhby
reference to Exhibit No. 10.12 to our Quarterly Be&pn Form 1-Q filed with the SEC on April 30, 2010, File No.1-32426)

ISDA Master Agreement and Schedule between Bamkarftreal and Wright Express Corporation, datedfakity 8, 201C

Credit Support Annex to the Schedule to the ISDAstdaAgreement between Bank of Montreal and Wirig#gress Corporation, dated as of July 8, 2
Form of Confirmation evidencing purchases of comitiesl options by Wright Express Corporation frora #ank of Montrea

Subsidiaries of the registra

Consent of Independent Registered Accounting - Deloitte & Touche LLF

Certification of Chief Executive Officer of Wrigliixpress Corporation pursuant to Rule 13a-14(a) ploated under the Securities Exchange Act of 1834,
amendec

Certification of Chief Financial Officer of WrigtExpress Corporation pursuant to Rule 13a-14(a) plgated under the Securities Exchange Act of 1884,
amendec

Certification of Chief Executive Officer of Wrigliixpress Corporation pursuant to Rule 13a-14(b) ptgaied under the Securities Exchange Act of 1884,
amended, and Section 1350 of Chapter 63 of TitleftBe United States Co«
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Exhibit No.

*

32.2

101.INS
101.SCH
101.CAL
101.LAB
101.PRE

Description

Certification of Chief Financial Officer of WrigtExpress Corporation pursuant to Rule 13a-14(b) pigated under the Securities Exchange Act of 1834,
amended, and Section 1350 of Chapter 63 of TitleftBe United States Co«

XBRL Instance Documer

XBRL Taxonomy Extension Schema Docum
XBRL Taxonomy Calculation Linkbase Docume¢
XBRL Taxonomy Label Linkbase Docume

XBRL Taxonomy Presentation Linkbase Documr

Filed with this repor
Portions of exhibit have been omitted pursuanttecaest for confidential treatment, which has bgramted
In accordance with Regulatior-T, the XBRL-related information in Exhibit 101 to this Annuatport on Form 1-K shall be deemed to “furnishe¢” and nof“filed”.

Denotes a management contract or compensatonoplamangement required to be filed as an exhilnisgant to Item 15(b) of this Form-K.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&{the Securities Exchange Act of 1934, the Registhas duly caused this report to be

signed on its behalf by the undersigned, theredatp authorized.

February 28, 20:
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WRIGHT EXPRESS CORPORATION

By: [s/ Steven A. Elder
Steven A. Elde
Senior Vice President and Chief Financial Officer
(principal financial and accounting office




Pursuant to the requirements of the Securities &xga Act of 1934, this Report has been signed bbiothe following persons on behalf of
the Registrant and in the capacities and on thesdatlicated.

February 28, 201 /s/ Michael E. Dubya
Michael E. Dubyal
President, Chief Executive Officer a
Chairman of the Board of Directo
(principal executive officel

February 28, 201 / s/ Steven A. Elde

Steven A. Elde
Senior Vice President and Chief Financial Offi
(principal financial and accounting office

February 28, 201 /s/ Rowland T. Moriart

Rowland T. Moriarty
Lead Director

February 28, 201 s/ Shikhar Ghos

Shikhar Ghosl
Director

February 28, 201 /s Ronald T. Mahe

Ronald T. Mahei
Director

February 28, 201 /s| George L. McTavis

George L. McTavisl
Director

February 28, 201 /s/ Kirk Pond

Kirk Pond
Director

February 28, 201 /s/ Regina O. Somm

Regina O. Somme
Director

February 28, 201 /sl Jack A. VanWoerkor

Jack A. VanWoerkon
Director
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21

31

3.2

4.1

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

EXHIBIT INDEX

Description

Share Purchase Agreement among RD Card HoldinggddmAright Express Australia Holdings PTY LTD avétight Express Corporation (incorporated by
reference to Exhibit No. 2.1 to our Current Report~orm K filed with the SEC on September 20, 2010, File DI8l-32426)

Certificate of Incorporation (incorporated by refece to Exhibit No. 3.1 to our Current Report omnr&-K filed with the SEC on March 1, 2005, File N®1-
32426)

Amended and Restated By-Laws (incorporated by eefss to Exhibit No. 3.1 to our Current Report omnr8-K filed with the SEC on November 20, 2008,
File No. 00:-32426)

Rights Agreement dated as of February 16, 200%noybetween Wright Express Corporation and WachBai#, National Association (incorporated by
reference to Exhibit No. 4.1 to our Current Report~orm &K filed with the SEC on March 1, 2005, File No. -32426)

Form of director indemnification agreement (incaated by reference to Exhibit No. 10.1 to our Cutieeport on Form 8-K filed with the SEC on June 8,
2009, File No. 00-32426)

Tax Receivable Agreement, dated as of Februar@25, by and between Cendant Corporation and WEghtess Corporation (incorporated by reference to
Exhibit No. 10.3 to our Current Report on For-K filed with the SEC on March 1, 2005, File No. -32426)

Tax Receivable Prepayment Agreement dated Jur0P8, by and between Wright Express CorporationRelogy Corporation (incorporated by referenc
Exhibit No. 10.1 to our Current Report on For-K filed with the SEC on July 7, 2009, File No. (-32426)

Ratification Agreement dated June 26, 2009 by andrey Wright Express Corporation, Realogy Corporatiwyndham Worldwide Corporation and Avis
Budget Group, Inc. (incorporated by reference thikix No. 10.1 to our Current Report on For-K filed with the SEC on July 7, 2009, File No. (-32426)

Guarantee, dated as of June 26, 2009, by Apollesimvent Fund VI, L.P., Apollo Overseas Partnersl\R,, Apollo Overseas Partners (Delaware) VI, L.P.
Apollo Overseas Partners (Delaware892) VI, L.P. Apdllo Overseas Partners (Germany) VI, L.P. irofaof Wright Express Corporation (incorporated by
reference to Exhibit No. 10.3 to our Quarterly Reépm Form 1-Q filed with the SEC on July 30, 2009, File No. -324426)

Credit Agreement, dated as of May 22, 2007, amonigWExpress Corporation, as borrower, Bank of Aioge N.A., as administrative agent, swing line
lender and L/C issuer, Banc of America Securitie€ land SunTrust Robinson Humphrey, a division aiBust Capital Markets, Inc., as joint lead arrasge
and joint book managers, SunTrust Bank, Inc., aglisation agent, BMO Capital Markets, KeyBank NagibAssociation, and TD Banknorth, N.A., as co-
documentation agents, and the other lenders pgaateto (incorporated by reference to Exhibit Na110 our Current Report on Form 8-K filed with tBEC
on May 29, 2007, File No. 0-32426)

Guaranty, dated as of May 22, 2007, by and amorighExpress Corporation, the subsidiary guaramarsy thereto, and Bank of America, N.A., as
administrative agent for the lenders party to thed@ Agreement (incorporated by reference to ExiNib. 10.2 to our Current Report on Form 8-K fileith
the SEC on May 29, 2007, File No. (-32426)

Incremental Amendment Agreement among Wright Ex@@srporation, as borrower; Bank of America, Nas,administrative agent, swing line lender and
L/C issuer; Banc of America Securities LLC; SunTisbinson Humphrey, a division of SunTrust Capilarkets, Inc., as joint lead arrangers and joatlb
managers; SunTrust Bank, Inc., as syndication agentwith other lenders (incorporated by referedexhibit No. 10.1 to our Current Report on F@rK
filed with the SEC on June 3, 2008, File No. -32426)

Amendment to Credit Agreement, dated as of Jun@@®0, among Wright Express Corporation, as borrpeach lender from time to time party thereto and
Bank of America, N.A., as Administrative Agent, SwiLine Lender and L/C Issuer (incorporated bynesfee to Exhibit No. 10.4 to our Quarterly Repart o
Form 1(-Q filed with the SEC on July 30, 2009, File No. -324426)

Credit Agreement, dated as of May 23, 2011, byandng Wright Express Corporation and certain ofutissidiaries, as borrowers, Wright Express Card
Holdings Australia Pty Ltd, Bank of America, N.A&s administrative agent, swing line lender and is&Der, and the other lenders party thereto (iraratpd
by reference to Exhibit No. 10.1 to our Current 8&¢jen Form -K filed with the SEC on May 26, 2011, File No. (-32426)

Guaranty, dated as of May 23, 2011, by and amorighVExpress Corporation and Bank of America, NiAcorporated by reference to Exhibit No. 10.2 to
our Current Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)
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10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

Domestic Subsidiary Guaranty, dated as of May P312by and among Wright Express Corporation, seSabsidiary Guarantors and Bank of America, N.A.
(incorporated by reference to Exhibit No. 10.3 tw Gurrent Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)

Pledge Agreement, dated as of May 23, 2011, byaamuhg Wright Express Corporation, certain DomeStibsidiary Guarantors and Bank of America, N.A.
(incorporated by reference to Exhibit No. 10.4 tw Gurrent Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)

Share Mortgage, dated as of May 23, 2011, by armhgridVright Express Corporation and Bank of Ameria. (incorporated by reference to Exhibit No.3.@
our Current Report on Forn-K filed with the SEC on May 26, 2011, File No. (-32426)

Wright Express Corporation Employee Stock Purchae (incorporated by reference to Exhibit No. 10.@ur Registration Statement on Form S-1 filethwle
SEC on February 10, 2005, File No. -120679)

Wright Express Corporation Amended and Restated BEloployee Directors Deferred Compensation Plaroimarated by reference to Exhibit No. 10.2 to our
Current Report on Forn-K filed with the SEC on January 7, 2009, File N91-32426)

Amended and Restated Wright Express Corporatiorciike Deferred Compensation Plan (incorporatedeligrence to Exhibit No. 10.3 to our Current Report
Form &K filed with the SEC on January 7, 2009, File N91-32426)

2010 Amended and Restated Wright Express Corpor&imrt Term Incentive Program (incorporated bgnefice to Exhibit No. 10.1 to our Quarterly Report
Form 1(-Q filed with the SEC on April 30, 2010, File No.1-324426)**

2010 Wright Express Corporation Long Term Incenfvegram (incorporated by reference to Exhibit N@2 to our Quarterly Report on Form 10-Q filedhntite
SEC on April 30, 2010, File No. 0-32426)**

Wright Express Corporation Amended and Restate@® Zxbwth Grant Long Term Incentive Program (incogted by reference to Exhibit 10.1 to our Quarterly
Report on Form 1-Q filed with the SEC on May 5, 2011, File No. -32426)**

2011 Amended and Restated Wright Express Corpor&imrt-Term Incentive Program (incorporated bgmefice to Exhibit 10.2 to our Quarterly Report onnf
1C-Q filed with the SEC on May 5, 2011, File No. +-32426)**

2011 Annual Grant Long-Term Incentive Program (ipooated by reference to Exhibit 10.3 to our QuértReport on Form 10-Q filed with the SEC on May 5
2011, File No. 00-32426)**

Amended and Restated Wright Express Corporatioer@ece Pay Plan for Officers (incorporated by esfee to Exhibit No. 10.4 to our Current Report onnfr 8-
K filed with the SEC on January 7, 2009, File N81-32426)

Employment Agreement with Michael E. Dubyak (inaanated by reference to Exhibit No. 10.5 to our @ntReport on Form 8-K filed with the SEC on Jaguar
20009, File No. 00-32426)

Form of Employment Agreement for David Maxsimic avélissa Smith (incorporated by reference to ExHilm. 10.6 to our Current Report on Form 8-K filgith
the SEC on January 7, 2009, File No.-32426)

Executive Retention Agreement, dated April 6, 20detween David Maxsimic and Wright Express Corporefincorporated by reference to Exhibit No. 1@ bur
Current Report on Form-K filed with the SEC on April 12, 2011, File No. I-32426)

Form of Employment Agreement for Robert Cornettali Rapkin and Jamie Morin (incorporated by refieeeto Exhibit No. 10.7 to our Current Report omrir -
K filed with the SEC on January 7, 2009, File N81-32426)

Form of Employment Agreement for George Hogan aiotid&®d Stecklair (incorporated by reference to Bihilo. 10.20 to our Annual Report on Form 10-kedil
with the SEC on February 26, 2010, File No.-32426)

Wright Express UK Limited and Gareth Gumbley Sesvigreement, effective January 1, 2011 (incorpdratereference to Exhibit 10.4 to our Quarterly Beon
Form 1(-Q filed with the SEC on May 5, 2011, File No. -32426)

Form of Long Term Incentive Program Award Agreemamder the Amended and Restated Wright ExpressdEatipn 2005 Equity and Incentive Plan (incorpad.
by reference to Exhibit No. 10.1 to our Current &¢jpn Form -K filed with the SEC on April 6, 2006, File No. (-32426)

Form of Non-Employee Director Long Term Incentivedgtam Award Agreement under the Amended and Rebtatright Express Corporation 2005 Equity and

Incentive Plan (for grants received prior to Decem@il, 2006) (incorporated by reference to ExHiBi8 to our Quarterly Report on Form 10-Q filedhitite SEC
on August 5, 2008, File No. 0-32426)
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10.46

10.47

Form of Non-Employee Director Long Term Incentivegtam Award Agreement under the Amended and Rebiatright Express Corporation 2005 Equity and
Incentive Plan (for grants received subsequenteioehber 31, 2006) (incorporated by reference takitxt0.3 to our Quarterly Report on Form 10-Qdileith the
SEC on August 5, 2008, File No. (-32426)

Form of Wright Express Corporation Long Term IneéemProgram 2010 Growth Grant Restricted Stock Bmiard Agreement under the Amended and Restated
Wright Express Corporation 2005 Equity and Incenfflan (incorporated by reference to Exhibit Na3%6 our Quarterly Report on Form 10-Q filed witle SEC
on April 30, 2010, File No. 0(-32426)

Form of Wright Express Corporation Long Term InéemProgram 2010 Growth Grant Performance-Basedrigtes Stock Unit Award Agreement under the
Amended and Restated Wright Express Corporatio® Eefuity and Incentive Plan (incorporated by refieesto Exhibit No. 10.4 to our Quarterly ReportFrm
1C-Q filed with the SEC on April 30, 2010, File No.1-32426)

Form of Wright Express Corporation Long Term IneéemProgram 2010 Growth Grant Stock N8tatutory Stock Option Award Agreement under theeided an
Restated Wright Express Corporation 2005 Equitylandntive Plan (incorporated by reference to Eiiie. 10.5 to our Quarterly Report on Form 10-@diwith
the SEC on April 30, 2010, File No. (-32426)

Form of Wright Express Corporation Option Agreemamder the Wright Express Corporation 2010 Equity lncentive Plan (incorporated by reference toiltikh
No. 10.29 to our Annual Report on Forn-K filed with the SEC on February 28, 2011, File 901-32426)

Form of Wright Express Corporation Restricted Stockt Agreement under the Wright Express Corporafl610 Equity and Incentive Plan (incorporated by
reference to Exhibit No. 10.30 to our Annual Remort~orm 1-K filed with the SEC on February 28, 2011, File 961-32426)

Form of Wright Express Corporation N&@mployee Director Compensation Plan Award Agreerneder the Wright Express Corporation 2010 Equity bacentive
Plan (incorporated by reference to Exhibit No. 1a@our Annual Report on Form -K filed with the SEC on February 28, 2011, File 961-32426)

ISDA Master Agreement and Schedule between CITIBANKtional Association and Wright Express Corpematidated as of April 20, 2005 (incorporated by
reference to Exhibit No. 10.1 to our Current Report~-orm i-K filed with the SEC on April 27, 2005, File No. 1-32426)

Confirmation of transaction between CITIBANK, Natal Association and Wright Express Corporationedapril 21, 2005 (incorporated by reference toiBith
No. 10.2 to our Current Report on For-K filed with the SEC on April 27, 2005, File No. I-32426)

ISDA Master Agreement between Fleet National Bamk Wright Express Corporation, dated as of April 2005 (incorporated by reference to Exhibit Na310
our Current Report on Forn-K filed with the SEC on April 27, 2005, File No. 1-32426)

ISDA Schedule to the Master Agreement between Maé&bnal Bank and Wright Express Corporation, date of April 20, 2005 (incorporated by refererze t
Exhibit No. 10.4 to our Current Report on For-K filed with the SEC on April 27, 2005, File No. 1-32426)

Confirmation of transaction between Fleet Natiddahk and Wright Express Corporation, dated April 2005 (incorporated by reference to Exhibit No.51® our
Current Report on Form-K filed with the SEC on April 27, 2005, File No. I-32426)

Form of confirmation evidencing purchases of Nyrbeteaded Regular Gasoline put options and calboptby Wright Express Corporation from J. Aron &
Company (incorporated by reference to Exhibit 1@dl8ur Quarterly Report on Form-Q filed with the SEC on October 28, 2005, File R01-32426)

Form of confirmation evidencing purchases of NyrBéesel put options and call options by Wright Exggr€orporation from J. Aron & Company (incorporabgd
reference to Exhibit 10.19 to our Quarterly ReorForm 1(-Q filed with the SEC on October 28, 2005, File R81-32426)

ISDA Credit Support Annex to the Schedule Mastere®gnent between Bank of America, N.A. (successéidet National Bank) and Wright Express Corporatio
dated as of August 28, 2006 (incorporated by refez¢o Exhibit 10.1 to our Quarterly Report on FA®aQ filed with the SEC on November 20, 2006, N 001-
32426)

Amendment to the ISDA Master Agreement between Berkmerica, N.A. (successor to Fleet National Baaukd Wright Express Corporation, dated as of
August 28, 2006 (incorporated by reference to BxHi.2 to our Quarterly Report on Form-Q filed with the SEC on November 20, 2006, File R01-32426)
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Form of confirmation evidencing purchases and saf@iesel put options and call options by WrighipEess Corporation from Bank of America, N.A. (inporatec
by reference to Exhibit 10.2 to our Quarterly Remor Form 1-Q filed with the SEC on August 7, 2007, File N01-32426)

Form of confirmation evidencing purchases and safiééymex Unleaded Regular Gasoline put options@aidoptions by Wright Express Corporation frormBaf
America, N.A. (incorporated by reference to Exhilfit1 to our Quarterly Report on Form-Q filed with the SEC on August 7, 2007, File No1-32426)

Novation Agreement and New ISDA Agreement, datedfa@ctober 23, 2009, among Wright Express CorpamnaBank of America, N.A., and Merrill Lync
Commodities, Inc. (incorporated by reference toiBxMNo. 10.35 to our Annual Report on Form-K filed with the SEC on February 26, 2010, File 961-32426)

ISDA Master Agreement and Schedule between Barilok§o-Mitsubishi UFJ, Ltd., New York Branch and \4i Express Corporation, dated as of June 14, 2007
(incorporated by reference to Exhibit 10.3 to owa@erly Report on Form -Q filed with the SEC on November 7, 2007, File R01-32426)

Confirmation of transaction between Bank of Tokdsubishi UFJ, Ltd., New York Branch and Wrightirss Corporation, dated as of July 18, 2007 (pm@tec
by reference to Exhibit 10.4 to our Quarterly Remor Form 1-Q filed with the SEC on November 7, 2007, File R01-32426)

ISDA Master Agreement and Schedule between SunBausk and Wright Express Corporation, dated aspflA, 2005 (incorporated by reference to Exhitfits
to our Quarterly Report on Form-Q filed with the SEC on November 7, 2007, File R01-32426)

Amendment to ISDA Master Agreement, dated as of BI&y2011, between SunTrust Bank and Wright ExpBasporation (incorporated by reference to Exhibit
10.7 to our Quarterly Report on Form-Q filed with the SEC on August 8, 2011, File No1-32426)

Confirmation of transaction between SunTrust Bamd & right Express Corporation, dated as of July2D®7 (incorporated by reference to Exhibit 10.8u0
Quarterly Report on Form -Q filed with the SEC on November 7, 2007, File R81-32426)

Confirmation of transaction between SunTrust Bamd A/right Express Corporation, dated as of July22®9 (incorporated by reference to Exhibit No 111@. our
Current Report on Forn-K filed with the SEC on July 24, 2009, File No. -32426)

Confirmation of transaction between SunTrust Bamd & right Express Corporation, dated as of Septe2®e2010 evidencing purchase of interest ratgpswa
(incorporated by reference to Exhibit No. 10.1 tw Gurrent Report on Forn-K filed with the SEC on September 22, 2010, File Dl@1-32426)

ISDA Master Agreement and Schedule between KeyBéational Association and Wright Express Corporatitated as of June 15, 2007 (incorporated by nefere
to Exhibit 10.7 to our Quarterly Report on Forn-Q filed with the SEC on November 7, 2007, File R01-32426)

Confirmation of transaction between KeyBank Natlokssociation and Wright Express Corporation, daeaf August 22, 2007 (incorporated by reference t
Exhibit 10.8 to our Quarterly Report on Form-Q filed with the SEC on November 7, 2007, File R01-32426)

ISDA Master Agreement and Schedule between WacHsaik, National Association and Wright Express @oagtion, dated as of July 18, 2007 (incorporated by
reference to Exhibit No. 10.1 to our Quarterly Reépm Form 1-Q filed with the SEC on May 8, 2008, File No. -32426)

Form of confirmation evidencing purchases of Nyrbeteaded Regular Gasoline put options and calboptby Wright Express Corporation from Wachovia lBan
National Association (incorporated by referenc&xibit No. 10.2 to our Quarterly Report on Forn-Q filed with the SEC on May 8, 2008, File No. -32426)

ISDA Master Agreement between Barclays Bank PLC\night Express Corporation, dated as of March200,0 (incorporated by reference to Exhibit No. 10.6
our Quarterly Report on Form -Q filed with the SEC on April 30, 2010, File No.1-32426)

ISDA Schedule to the Master Agreement between BgsdBank PLC and Wright Express Corporation, dagedf March 10, 2010 (incorporated by reference to
Exhibit No. 10.7 to our Quarterly Report on Forn-Q filed with the SEC on April 30, 2010, File No.1-32426)

Credit Support Annex to the Schedule to the ISDAstdaAgreement between Barclays Bank PLC and Wgptess Corporation, dated as of March 10, 2010
(incorporated by reference to Exhibit No. 10.8 tw Quarterly Report on Form -Q filed with the SEC on April 30, 2010, File No.1-32426)

The First Amendment, dated as of March 23, 201€heédSchedule to the ISDA Master Agreement datesf dsly 18, 2007 between Wells Fargo Bank, N.A.

(formerly known as Wachovia Bank, National Assdoiat and Wright Express Corporation (incorporatgddference to Exhibit No. 10.9 to our QuarterlypBet on
Form 1(-Q filed with the SEC on April 30, 2010, File No.1-32426)
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ISDA Master and Consolidation Agreement, datedfddarch 23, 2010, to the Schedule to the Mastere&grent dated as of July 18, 2007 between Wells
Fargo Bank, N.A. (formerly known as Wachovia BaNRtional Association) and Wright Express Corpora{imcorporated by reference to Exhibit No. 10.10
to our Quarterly Report on Form-Q filed with the SEC on April 30, 2010, File No.1-32426)

Credit Support Annex to the Schedule to the ISDAstdaAgreement, dated as of July 18, 2007, betWéachovia Bank, National Association, and Wright
Express Corporation (incorporated by referencextuiliit No. 10.11 to our Quarterly Report on FormQ@iled with the SEC on April 30, 2010, File NOD
32426)

Form of confirmation evidencing purchases of didésel put options and call options by Wright Exg&orporation from Wells Fargo Bank, NA (incorpexcht
by reference to Exhibit No. 10.12 to our QuartdrBport on Form 1-Q filed with the SEC on April 30, 2010, File No.1-32426)

ISDA Master Agreement and Schedule between Bamkarftreal and Wright Express Corporation, datedfakity 8, 201

Credit Support Annex to the Schedule to the ISDAstdaAgreement between Bank of Montreal and Wirig#gress Corporation, dated as of July 8, 2
Form of Confirmation evidencing purchases of comitiesl options by Wright Express Corporation frora #ank of Montrea

Subsidiaries of the registra

Consent of Independent Registered Accounting - Deloitte & Touche LLF

Certification of Chief Executive Officer of Wrigliixpress Corporation pursuant to Rule 13a-14(a) ploated under the Securities Exchange Act of 1834,
amendec

Certification of Chief Financial Officer of WrigtExpress Corporation pursuant to Rule 13a-14(a) plgated under the Securities Exchange Act of 1884,
amendec

Certification of Chief Executive Officer of Wrigliixpress Corporation pursuant to Rule 13a-14(b) ptgaied under the Securities Exchange Act of 1884,
amended, and Section 1350 of Chapter 63 of TitleftBe United States Co«

Certification of Chief Financial Officer of WrigtExpress Corporation pursuant to Rule 13a-14(b) pigated under the Securities Exchange Act of 1884,
amended, and Section 1350 of Chapter 63 of TitleftBe United States Co«

XBRL Instance Documer

XBRL Taxonomy Extension Schema Docum
XBRL Taxonomy Calculation Linkbase Docume
XBRL Taxonomy Label Linkbase Docume

XBRL Taxonomy Presentation Linkbase Documr

Filed with this repor

Portions of exhibit have been omitted pursuantecgest for confidential treatment, which has bgremted

In accordance with Regulatior-T, the XBRL-related information in Exhibit 101 to this Annuatort on Form 1-K shall be deemed to “furnishe¢” and nof*filed”.

Denotes a management contract or compensatonoplamangement required to be filed as an exhiisgpant to Item 15(b) of this Form-K.
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Exhibit 10.69

ISDA
International Swaps and Derivatives Association, lo.

2002 MASTER AGREEMENT
dated as of July 8, 2010
WRIGHT EXPRESS CORPORATION andBANK OF MONTREAL

have entered and/or anticipate entering into ormmaare transactions (each a “Transaction”) thaoamill be governed by this 2002 Master
Agreement, which includes the schedule (the “Sclegjiitand the documents and other confirming evigefeach a “Confirmation’®xchange
between the parties or otherwise effective forghmose of confirming or evidencing those Transensti This 2002 Master Agreement and the
Schedule are together referred to as this “Mastgedment”.

Accordingly, the parties agree as follows:—

1. Interpretation

(a) Definitions . The terms defined in Section 14 and elsewhereignMiaster Agreement will have the meanings theseecified for the
purpose of this Master Agreement.

(b) Inconsistency. In the event of any inconsistency between the gioms of the Schedule and the other provisionkiefMaster Agreement,
the Schedule will prevail. In the event of any insistency between the provisions of any Confirnmeéind this Master Agreement, such
Confirmation will prevail for the purpose of thdeeant Transaction.

(c) Single AgreementAll Transactions are entered into in reliance anftict that this Master Agreement and all Confiiorat form a single
agreement between the parties (collectively refetoeas this “Agreement”), and the parties woultl atberwise enter into any Transactions.

2. Obligations
(a) General Conditions.

(i) Each party will make each payment or delivgrgdfied in each Confirmation to be made by it,jeabto the other provisions of this
Agreement.

(i) Payments under this Agreement will be madehl@ndue date for value on that date in the pladeeoficcount specified in the relevant
Confirmation or otherwise pursuant to this Agreemanfreely transferable funds and in the mannetemary for payments in the
required currency. Where settlement is by deli#mt is, other than by payment), such delivery laél made for receipt on the due date
in the manner customary for the relevant obligatiatess otherwise specified in the relevant Cordiion or elsewhere in this
Agreement.

Copyright© 2002 by International Swaps and Derivatives Asgmaialnc.



(iif) Each obligation of each party under Sectiga)@) is subject to (1) the condition precederittho Event of Default or Potential Event
of Default with respect to the other party has oamand is continuing, (2) the condition precedbat no Early Termination Date in
respect of the relevant Transaction has occurrdeten effectively designated and (3) each othedition specified in this Agreement to
be a condition precedent for the purpose of thidi&e 2(a)(iii).

(b) Change of Account Either party may change its account for receivimugment or delivery by giving notice to the otparty at least five
Local Business Days prior to the Scheduled Setti¢Date for the payment or delivery to which sublmge applies unless such other party
gives timely notice of a reasonable objection tchsthange.

(c) Netting of Paymentslf on any date amounts would otherwise be payable:—
(i) in the same currency; and
(i) in respect of the same Transaction,

by each party to the other, then, on such datdy party’s obligation to make payment of any suctoant will be automatically satisfied and
discharged and, if the aggregate amount that watllerwise have been payable by one party exceedsgregate amount that would
otherwise have been payable by the other partjacep by an obligation upon the party by whichldrger aggregate amount would have been
payable to pay to the other party the excess ofattger aggregate amount over the smaller aggregateint.

The parties may elect in respect of two or moren$aations that a net amount and payment obligatibbtve determined in respect of all
amounts payable on the same date in the same cyrirerespect of those Transactions, regardlesghether such amounts are payable in
respect of the same Transaction. The election reapdde in the Schedule or any Confirmation by $piegi that “Multiple Transaction
Payment Netting” applies to the Transactions idiatias being subject to the election (in whichecelswse (i) above will not apply to such
Transactions). If Multiple Transaction Payment hettis applicable to Transactions, it will applyttmse Transactions with effect from the
starting date specified in the Schedule or sucHi@oation, or, if a starting date is not specifiedhe Schedule or such Confirmation, the
starting date otherwise agreed by the parties itingr This election may be made separately foledént groups of Transactions and will apply
separately to each pairing of Offices through whiah parties make and receive payments or delserie

(d) Deduction or Withholding for Tax.

(i) Gross-Up.All payments under this Agreement will be made withany deduction or withholding for or on accoahtiny Tax unless
such deduction or withholding is required by anplegable law, as modified by the practice of anlgvant governmental revenue
authority, then in effect. If a party is so requite deduct or withhold, then that party (“X”) wil-

(1) promptly notify the other party (“Y”) of suckequirement;

(2) pay to the relevant authorities the full amorggjuired to be deducted or withheld (including fineamount required to be
deducted or withheld from any additional amountigai X to Y under this Section 2(d)) promptly upgbe earlier of determining
that such deduction or withholding is requiredewaiving notice that such amount has been assags#ust Y;

(3) promptly forward to Y an official receipt (orcertified copy), or other documentation reasonalsigeptable to Y, evidencing
such payment to such authorities; and
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3.

(4) if such Tax is an Indemnifiable Tax, pay toilY addition to the payment to which Y is otherwésgitled under this Agreement,
such additional amount as is necessary to ensatéhté net amount actually received by Y (free eledr of Indemnifiable Taxes,
whether assessed against X or Y) will equal thiesfilount Y would have received had no such dedaarowvithholding been
required. However, X will not be required to pay additional amount to Y to the extent that it wibabt be required to be paid but
for:—

(A) the failure by Y to comply with or perform amgreement contained in Section 4(a)(i), 4(a)(iixd); or

(B) the failure of a representation made by Y parguo Section 3(f) to be accurate and true urdash failure would not
have occurred but for (1) any action taken by antgoauthority, or brought in a court of competamtgdiction, after a
Transaction is entered into (regardless of whetbeh action is taken or brought with respect tarypto this Agreement) or
(I a Change in Tax Law.
(ii) Liability. If:—
(1) X is required by any applicable law, as modifi®/ the practice of any relevant governmental mereeauthority, to make any
deduction or withholding in respect of which X wdulot be required to pay an additional amount tm¥er Section 2(d)(i)(4);

(2) X does not so deduct or withhold; and
(3) a liability resulting from such Tax is assesd@éctly against X,

then, except to the extent Y has satisfied or gaisfies the liability resulting from such Taxwill promptly pay to X the amount of
such liability (including any related liability fonterest, but including any related liability fpenalties only if Y has failed to comply with
or perform any agreement contained in Section B(d)@)(iii) or 4(d)).

Representations

Each party makes the representations containeddtidds 3(a), 3(b), 3(c), 3(d), 3(e) and 3(f) ahdpecified in the Schedule as applying, 3(g)
to the other party (which representations will leemhed to be repeated by each party on each dathioh a Transaction is entered into and, in
the case of the representations in Section 3(8ll éimes until the termination of this Agreement)any “Additional Representation” is
specified in the Schedule or any Confirmation gdyapg, the party or parties specified for such Aiddal Representation will make and, if
applicable, be deemed to repeat such Additionatédgmtation at the time or times specified for siidditional Representation.

(a) Basic Representations.

(i) Status.It is duly organised and validly existing under thes of the jurisdiction of its organisation ocarporation and, if relevant
under such laws, in good standing;

(i) Powers.t has the power to execute this Agreement andodimgr documentation relating to this Agreement kiclv it is a party, to
deliver this Agreement and any other documentatdating to this Agreement that it is required histAgreement to deliver and to
perform its obligations under this Agreement ang @lpligations it has under any Credit Support Doentrio which it is a party and has
taken all necessary action to authorise such exergudelivery and performance;
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(iii) No Violation or Conflict. Such execution, delivery and performance do ndateoor conflict with any law applicable to it, any
provision of its constitutional documents, any ardejudgment of any court or other agency of gaveent applicable to it or any of its
assets or any contractual restriction binding oaffacting it or any of its assets;

(iv) ConsentsAll governmental and other consents that are regquio have been obtained by it with respect toAlieement or any
Credit Support Document to which it is a party hbeen obtained and are in full force and effectahdonditions of any such consents
have been complied with; and

(v) Obligations Binding.Its obligations under this Agreement and any Cr8dpport Document to which it is a party constittédegal,
valid and binding obligations, enforceable in ademrce with their respective terms (subject to applie bankruptcy, reorganisation,
insolvency, moratorium or similar laws affectingeditors’ rights generally and subject, as to erdakility, to equitable principles of
general application (regardless of whether enfoedrs sought in a proceeding in equity or at law))

(b) Absence of Certain Event®o Event of Default or Potential Event of Default w its knowledge, Termination Event with respiecit has
occurred and is continuing and no such event eunistance would occur as a result of its enteritg ér performing its obligations under this
Agreement or any Credit Support Document to whidh a party.

(c) Absence of LitigationThere is not pending or, to its knowledge, threateagainst it, any of its Credit Support Providarany of its
applicable Specified Entities any action, suit mygeeding at law or in equity or before any couitbunal, governmental body, agency or
official or any arbitrator that is likely to affetite legality, validity or enforceability againsoif this Agreement or any Credit Support
Document to which it is a party or its ability tenfiorm its obligations under this Agreement or sGehdit Support Document.

(d) Accuracy of Specified InformationAll applicable information that is furnished in wmig by or on behalf of it to the other party asd i
identified for the purpose of this Section 3(d}ftie Schedule is, as of the date of the informatiare, accurate and complete in every material
respect.

(e) Payer Tax Representatiofizach representation specified in the Schedule iag Ibeade by it for the purpose of this Section 3¢ejccurate
and true.

(f) Payee Tax RepresentationSach representation specified in the Schedule iag Ineade by it for the purpose of this Section 8fjccurate
and true.

(g) No Agency lt is entering into this Agreement, including edctansaction, as principal and not as agent of @nggm or entity.

4. Agreements
Each party agrees with the other that, so longthsreparty has or may have any obligation undisr Agreement or under any Credit Support
Document to which it is a party:—
(a) Furnish Specified Information.It will deliver to the other party or, in certainges under clause (iii) below, to such governmetdxing
authority as the other party reasonably directs:—

(i) any forms, documents or certificates relatingaxation specified in the Schedule or any Cordiion;

(i) any other documents specified in the Schedulany Confirmation; and
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(iii) upon reasonable demand by such other party farm or document that may be required or redslyn@quested in writing in order

to allow such other party or its Credit SupportJider to make a payment under this Agreement oregoplicable Credit Support
Document without any deduction or withholding forom account of any Tax or with such deduction @hkolding at a reduced rate (so
long as the completion, execution or submissiosuch form or document would not materially prejedilbe legal or commercial positi

of the party in receipt of such demand), with anghsform or document to be accurate and completednanner reasonably satisfactory
to such other party and to be executed and to Ibeeded with any reasonably required certification,

in each case by the date specified in the Schemtidach Confirmation or, if none is specified, asrsas reasonably practicable.

(b) Maintain Authorisations.It will use all reasonable efforts to maintain il force and effect all consents of any governrakat other
authority that are required to be obtained by thwespect to this Agreement or any Credit Suppodument to which it is a party and will use
all reasonable efforts to obtain any that may bexaetessary in the future.

(c) Comply With Lawslt will comply in all material respects with all plicable laws and orders to which it may be subifefetilure so to
comply would materially impair its ability to perfo its obligations under this Agreement or any @r8dpport Document to which it is a

party.

(d) Tax Agreementlt will give notice of any failure of a represeritat made by it under Section 3(f) to be accuratétame promptly upon
learning of such failure.

(e) Payment of Stamp TaxSubject to Section 11, it will pay any Stamp Taxde or imposed upon it or in respect of its exigubr
performance of this Agreement by a jurisdictiominich it is incorporated, organised, managed amdrotled or considered to have its seat, or
where an Office through which it is acting for {rpose of this Agreement is located (“Stamp Taisdiction”), and will indemnify the other
party against any Stamp Tax levied or imposed uperother party or in respect of the other parXscution or performance of this
Agreement by any such Stamp Tax Jurisdiction whdatot also a Stamp Tax Jurisdiction with respec¢he other party.

5. Events of Default and Termination Events

(a) Events of Default.The occurrence at any time with respect to a partif applicable, any Credit Support Provider o€ls party or any
Specified Entity of such party of any of the folliogy events constitutes (subject to Sections 5(d)&p)(iv)) an event of default (an “Event of
Default”) with respect to such party:—

(i) Failure to Pay or DeliverFailure by the party to make, when due, any paymeder this Agreement or delivery under Section(®(a
or 9(h)(i)(2) or (4) required to be made by itufch failure is not remedied on or before the firstal Business Day in the case of any
such payment or the first Local Delivery Day in ttase of any such delivery after, in each caségenof such failure is given to the pa

(i) Breach of Agreement; Repudiation of Agreement.

(1) Failure by the party to comply with or perfoemy agreement or obligation (other than an obligeto make any payment under
this Agreement or delivery under Section 2(a)(ip€)(i)(2) or (4) or to give notice of a Termirati Event or any agreement or
obligation under Section 4(a)(i), 4(a)(iii) or 4Yd» be complied with or performed by the partyagtordance with this Agreemen
such failure is not remedied within 30 days aftatice of such failure is given to the party; or

(2) the party disaffirms, disclaims, repudiatesajects, in whole or in part, or challenges thedi of, this Master Agreement, any
Confirmation executed and delivered by that partgroy Transaction evidenced by such a Confirmgorsuch action is taken by
any person or entity appointed or empowered toaipeét or act on its behalf);
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(i) Credit Support Default.

(1) Failure by the party or any Credit Support Rdev of such party to comply with or perform anyegment or obligation to be
complied with or performed by it in accordance wathy Credit Support Document if such failure istomning after any applicable
grace period has elapsed,;

(2) the expiration or termination of such Credipfart Document or the failing or ceasing of suckdrSupport Document, or any
security interest granted by such party or suclli€&upport Provider to the other party pursuardrig such Credit Support
Document, to be in full force and effect for themase of this Agreement (in each case other thacdordance with its terms) prior
to the satisfaction of all obligations of such garhder each Transaction to which such Credit Sugpocument relates without the
written consent of the other party; or

(3) the party or such Credit Support Provider digak, disclaims, repudiates or rejects, in whalénogpart, or challenges the
validity of, such Credit Support Document (or saction is taken by any person or entity appointednopowered to operate it or
act on its behalf);

(iv) Misrepresentation A representation (other than a representation uSdetion 3(e) or 3(f)) made or repeated or deemédive been
made or repeated by the party or any Credit Supgfrontider of such party in this Agreement or angdr Support Document proves to
have been incorrect or misleading in any matedapect when made or repeated or deemed to havertzsnor repeated;

(v) Default Under Specified Transactiorlhe party, any Credit Support Provider of suchypartany applicable Specified Entity of such
party:—
(1) defaults (other than by failing to make a detiy) under a Specified Transaction or any cregipsut arrangement relating to a

Specified Transaction and, after giving effectity applicable notice requirement or grace periodhsdefault results in a
liquidation of, an acceleration of obligations und® an early termination of, that Specified Tract®on;

(2) defaults, after giving effect to any applicaht#tice requirement or grace period, in making payment due on the last payment
or exchange date of, or any payment on early teatioin of, a Specified Transaction (or, if ther@dsapplicable notice requirement
or grace period, such default continues for attleas Local Business Day);

(3) defaults in making any delivery due under (iéhg any delivery due on the last delivery or exte date of) a Specified
Transaction or any credit support arrangementingldb a Specified Transaction and, after givinigefto any applicable notice
requirement or grace period, such default resnltsliquidation of, an acceleration of obligatiamgier, or an early termination of,
all transactions outstanding under the documemtatjplicable to that Specified Transaction; or

(4) disaffirms, disclaims, repudiates or rejeatswhole or in part, or challenges the validity @fSpecified Transaction or any credit
support arrangement relating to a Specified Traiwathat is, in either case, confirmed or evidehbg a document or other
confirming evidence executed and delivered by piaaty, Credit Support Provider or Specified Enity such action is taken by a
person or entity appointed or empowered to opétrateact on its behalf);
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(vi) Cross-DefaultIf “Cross-Default” is specified in the Scheduleagplying to the party, the occurrence or existasfce-

(1) a default, event of default or other similandiion or event (however described) in respeduath party, any Credit Support
Provider of such party or any applicable Specifiedity of such party under one or more agreemenisstruments relating to
Specified Indebtedness of any of them (individualycollectively) where the aggregate principal amtoof such agreements or
instruments, either alone or together with the ambaéiany, referred to in clause (2) below, is tests than the applicable Threshold
Amount (as specified in the Schedule) which haslted in such Specified Indebtedness becominggooiming capable at such
time of being declared, due and payable under agofements or instruments before it would otherlwéaee been due and payable;
or

(2) a default by such party, such Credit Suppaot/iéler or such Specified Entity (individually orlktively) in making one or
more payments under such agreements or instruropritee due date for payment (after giving effecny applicable notice
requirement or grace period) in an aggregate ameither alone or together with the amount, if aieyerred to in clause (1) above,
of not less than the applicable Threshold Amount;

(vii) Bankruptcy. The party, any Credit Support Provider of suchypartany applicable Specified Entity of such party:

(1) is dissolved (other than pursuant to a conatilich, amalgamation or merger); (2) becomes inslgeis unable to pay its debts
or fails or admits in writing its inability genehalto pay its debts as they become due; (3) malgenaral assignment, arrangement
or composition with or for the benefit of its crads; (4)(A) institutes or has instituted againisby a regulator, supervisor or any
similar official with primary insolvency, rehabiitive or regulatory jurisdiction over it in the jsdiction of its incorporation or
organisation or the jurisdiction of its head or hoaffice, a proceeding seeking a judgment of insaty or bankruptcy or any other
relief under any bankruptcy or insolvency law drestsimilar law affecting creditors’ rights, or atjion is presented for its
winding-up or liquidation by it or such regulatsupervisor or similar official, or (B) has institgt against it a proceeding seeking a
judgment of insolvency or bankruptcy or any othedief under any bankruptcy or insolvency law oresthimilar law affecting
creditors’ rights, or a petition is presented tsniinding-up or liquidation, and such proceedingetition is instituted or presented
by a person or entity not described in clause @@9va and either (I) results in a judgment of insoley or bankruptcy or the entry
an order for relief or the making of an order fsrwinding-up or liquidation or () is not dismed, discharged, stayed or restrained
in each case within 15 days of the institution @sgntation thereof; (5) has a resolution passeitsfavinding-up, official
management or liquidation (other than pursuantdoreolidation, amalgamation or merger); (6) segksecomes subject to the
appointment of an administrator, provisional licatiar, conservator, receiver, trustee, custodiastiogr similar official for it or for

all or substantially all its assets; (7) has a sstparty take possession of all or substantidlligssassets or has a distress, execu
attachment, sequestration or other legal processdeenforced or sued on or against all or subisténall its assets and such
secured party maintains possession, or any sudegsas not dismissed, discharged, stayed or imstkan each case within 15
days thereafter; (8) causes or is subject to aeptewith respect to it which, under the applicdblgs of any jurisdiction, has an
analogous effect to any of the events specifieddnses (1) to (7) above (inclusive); or (9) talieg action in furtherance of, or
indicating its consent to, approval of, or acquégge in, any of the foregoing acts; or
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(viii) Merger Without AssumptionThe party or any Credit Support Provider of suchiypeonsolidates or amalgamates with, or merges
with or into, or transfers all or substantially @l assets to, or reorganises, reincorporatescamistitutes into or as, another entity and, at
the time of such consolidation, amalgamation, meigansfer, reorganisation, reincorporation oorestitution:—

(1) the resulting, surviving or transferee entaild to assume all the obligations of such partgumh Credit Support Provider under
this Agreement or any Credit Support Document tactviit or its predecessor was a party; or

(2) the benefits of any Credit Support Documenttéaextend (without the consent of the other pattythe performance by such
resulting, surviving or transferee entity of itdigations under this Agreement.

(b) Termination EventsThe occurrence at any time with respect to a partif applicable, any Credit Support Provider o€ls party or any
Specified Entity of such party of any event specdifbelow constitutes (subject to Section 5(c))li@gality if the event is specified in clause
(i) below, a Force Majeure Event if the event isdfied in clause (ii) below, a Tax Event if thesaet is specified in clause (iii) below, a Tax
Event Upon Merger if the event is specified in slagiv) below, and, if specified to be applicalsl&;redit Event Upon Merger if the event is
specified pursuant to clause (v) below or an Add&i Termination Event if the event is specifiedguant to clause (vi) below:—

(i) Megality. After giving effect to any applicable provisionsdiption fallback or remedy specified in, or pursua, the relevant
Confirmation or elsewhere in this Agreement, duart@vent or circumstance (other than any actikentdy a party or, if applicable, any
Credit Support Provider of such party) occurringgaf Transaction is entered into, it becomes ufullander any applicable law
(including without limitation the laws of any couptin which payment, delivery or compliance is riggd by either party or any Credit
Support Provider, as the case may be), on anyatalywould be unlawful if the relevant paymentjidery or compliance were required
on that day (in each case, other than as a refsalbreach by the party of Section 4(b)):—

(2) for the Office through which such party (whiefil be the Affected Party) makes and receives payts or deliveries with
respect to such Transaction to perform any absolutentingent obligation to make a payment onaeli in respect of such
Transaction, to receive a payment or delivery gpeet of such Transaction or to comply with anyeothaterial provision of this
Agreement relating to such Transaction; or

(2) for such party or any Credit Support Provideswch party (which will be the Affected Party)gerform any absolute or
contingent obligation to make a payment or deliwehjch such party or Credit Support Provider hadaurany Credit Support
Document relating to such Transaction, to receipayanent or delivery under such Credit Support Doeot or to comply with any
other material provision of such Credit Support Doent;

(i) Force Majeure EventAfter giving effect to any applicable provisionsdiption fallback or remedy specified in, or pursua, the
relevant Confirmation or elsewhere in this Agreetnby reason of force majeure or act of state coogiiafter a Transaction is entered
into, on any day:—

(1) the Office through which such party (which Wi the Affected Party) makes and receives paynuerdsliveries with respect to
such Transaction is prevented from performing amsoblute or contingent obligation to make a payneermtelivery in respect of
such Transaction, from receiving a payment or @ejivn respect of such Transaction or from commgyivith any other material
provision of this Agreement relating to such Trantige (or would be so prevented if such paymeniyes/ or compliance were
required on that day), or it becomes impossible or
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impracticable for such Office so to perform, reeedr comply (or it would be impossible or impraatite for such Office so to
perform, receive or comply if such payment, delwer compliance were required on that day); or

(2) such party or any Credit Support Provider affsparty (which will be the Affected Party) is pested from performing any
absolute or contingent obligation to make a payroemntelivery which such party or Credit Support\Rder has under any Credit
Support Document relating to such Transaction, frecgiving a payment or delivery under such Cr8dpport Document or from
complying with any other material provision of suctedit Support Document (or would be so preveiftedch payment, delivery
or compliance were required on that day), or itdmees impossible or impracticable for such partZmdit Support Provider so to
perform, receive or comply (or it would be impossibr impracticable for such party or Credit Suggnovider so to perform,
receive or comply if such payment, delivery or cliance were required on that day),

so long as the force majeure or act of state isfeyhe control of such Office, such party or sGehdit Support Provider, as appropriate,
and such Office, party or Credit Support Providauld not, after using all reasonable efforts (whigh not require such party or Credit
Support Provider to incur a loss, other than immaltteéncidental expenses), overcome such prevantinpossibility or impracticability;

(iii) Tax Event.Due to (1) any action taken by a taxing authootybrought in a court of competent jurisdictiorteafa Transaction is
entered into (regardless of whether such acti¢akisn or brought with respect to a party to thise®gnent) or (2) a Change in Tax Law,
the party (which will be the Affected Party) widlf there is a substantial likelihood that it wilhh the next succeeding Scheduled
Settlement Date (A) be required to pay to the opizety an additional amount in respect of an Indéiabie Tax under Section 2(d)(i)(4)
(except in respect of interest under Section 9gh]B) receive a payment from which an amount ¢ained to be deducted or withheld
or on account of a Tax (except in respect of irdes@der Section 9(h)) and no additional amourgggiired to be paid in respect of such
Tax under Section 2(d)(i)(4) (other than by reasb8ection 2(d)(i)(4)(A) or (B));

(iv) Tax Event Upon MergerThe party (the “Burdened Party”) on the next sudogg Scheduled Settlement Date will either (1) be
required to pay an additional amount in respeetroihdemnifiable Tax under Section 2(d)(i)(4) (eptci@ respect of interest under
Section 9(h)) or (2) receive a payment from whinraenount has been deducted or withheld for or ot of any Tax in respect of
which the other party is not required to pay anittmtthl amount (other than by reason of Section(@(d)(A) or (B)), in either case as a
result of a party consolidating or amalgamatingwitr merging with or into, or transferring all substantially all its assets (or any
substantial part of the assets comprising the legsiconducted by it as of the date of this Mastgeément) to, or reorganising,
reincorporating or reconstituting into or as, aeoténtity (which will be the Affected Party) whesech action does not constitute a
Merger Without Assumption;

(v) Credit Event Upon Mergerlf “Credit Event Upon Merger” is specified in thel&dule as applying to the party, a Designated Even
(as defined below) occurs with respect to suchyparty Credit Support Provider of such party or applicable Specified Entity of such
party (in each case, “X'and such Designated Event does not constitute gev&Yithout Assumption, and the creditworthinesX aft, if
applicable, the successor, surviving or transferaity of X, after taking into account any appli@redit Support Document, is
materially weaker immediately after the occurreatesuch Designated Event than that of X immediapelgr to the occurrence of such
Designated Event (and, in any such event, sucly paits successor, surviving or transferee ensitsyappropriate, will be the Affected
Party). A “Designated Event” with respect to X medmat.—

(1) X consolidates or amalgamates with, or mergdis oviinto, or transfers all or substantially &l assets (or any substantial pa
the assets comprising the business conducted tsyof the date of this Master Agreement) to, orgearses, reincorporates or
reconstitutes into or as, another entity;
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(2) any person, related group of persons or eatityuires directly or indirectly the beneficial owstgip of (A) equity securities
having the power to elect a majority of the bodrdicectors (or its equivalent) of X or (B) any ethownership interest enabling it
to exercise control of X; or

(3) X effects any substantial change in its captalcture by means of the issuance, incurrengiarantee of debt or the issuance
of (A) preferred stock or other securities cony®@etinto or exchangeable for debt or preferredistogB) in the case of entities
other than corporations, any other form of owngrshierest; or

(vi) Additional Termination Eventlf any “Additional Termination Event” is specifigd the Schedule or any Confirmation as applying,
the occurrence of such event (and, in such eveatAffected Party or Affected Parties will be asdfied for such Additional
Termination Event in the Schedule or such Confiromgt

(c) Hierarchy of Events.

(i) An event or circumstance that constitutes oegirise to an lllegality or a Force Majeure Eweilltnot, for so long as that is the case,
also constitute or give rise to an Event of Defaunller Section 5(a)(i), 5(a)(ii)(1) or 5(a)(iii)(fi)sofar as such event or circumstance
relates to the failure to make any payment or @ejivor a failure to comply with any other matepabvision of this Agreement or a
Credit Support Document, as the case may be.

(i) Except in circumstances contemplated by clgijsabove, if an event or circumstance which woatlderwise constitute or give rise to
an lllegality or a Force Majeure Event also congtis an Event of Default or any other Terminatioet, it will be treated as an Event of
Default or such other Termination Event, as thecaay be, and will not constitute or give rise ndléegality or a Force Majeure Event.

(iii) If an event or circumstance which would otiise constitute or give rise to a Force MajeureriEaso constitutes an lllegality, it w
be treated as an lllegality, except as describethunse (i) above, and not a Force Majeure Event.

(d) Deferral of Payments and Deliveries During Waitirigeriod. If an Illegality or a Force Majeure Event has ocedrand is continuing with
respect to a Transaction, each payment or deliwéigh would otherwise be required to be made utitr Transaction will be deferred to, &
will not be due until:—

(i) the first Local Business Day or, in the casaafelivery, the first Local Delivery Day (or thiest day that would have been a Local
Business Day or Local Delivery Day, as appropriatg,for the occurrence of the event or circumstasunstituting or giving rise to that
lllegality or Force Majeure Event) following thednf any applicable Waiting Period in respect aftttiegality or Force Majeure Event,
as the case may be; or

(ii) if earlier, the date on which the event orccimstance constituting or giving rise to that Idéty or Force Majeure Event ceases to
exist or, if such date is not a Local Business Dgyn the case of a delivery, a Local Delivery Dthe first following day that is a Local
Business Day or Local Delivery Day, as appropriate.

(e) Inability of Head or Home Office to Perform Obligains of Branch.If (i) an lllegality or a Force Majeure Event ocsumder Section 5(b)
()(2) or 5(b)(ii)(1) and the relevant Office istthe Affected Party’s head or home office, (iicBen 10(a) applies, (iii) the other party seeks
performance of the relevant obligation or
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compliance with the relevant provision by the Afest Party’s head or home office and (iv) the AféecParty’s head or home office fails so to
perform or comply due to the occurrence of an eweircumstance which would, if that head or hasffeee were the Office through which

the Affected Party makes and receives paymentslaliveries with respect to the relevant Transactimmstitute or give rise to an lllegality or
a Force Majeure Event, and such failure would etiss constitute an Event of Default under Secti@®or 5(a)(iii)(1) with respect to such
party, then, for so long as the relevant evenfroumstance continues to exist with respect to tla¢hOffice referred to in Section 5(b)(i)(1) or
5(b)(ii)(1), as the case may be, and the Affectady? head or home office, such failure will nohstitute an Event of Default under Section 5

@)(i) or 5(a)(iii)(1).

6. Early Termination; Close-Out Netting

(a) Right to Terminate Following Event of Defaultf at any time an Event of Default with respecttparty (the “Defaulting Party”) has
occurred and is then continuing, the other pahg (Non-defaulting Party”) may, by not more thand2y/s notice to the Defaulting Party
specifying the relevant Event of Default, desigraatiay not earlier than the day such notice iscéffe as an Early Termination Date in respect
of all outstanding Transactions. If, however, “Amatic Early Termination” is specified in the Schiedas applying to a party, then an Early
Termination Date in respect of all outstanding Beations will occur immediately upon the occurrewith respect to such party of an Ever
Default specified in Section 5(a)(vii)(1), (3), () or, to the extent analogous thereto, (8),andf the time immediately preceding the
institution of the relevant proceeding or the préagon of the relevant petition upon the occureemith respect to such party of an Event of
Default specified in Section 5(a)(vii)(4) or, teetkxtent analogous thereto, (8).

(b) Right to Terminate Following Termination Event.

(i) Notice.If a Termination Event other than a Force Majeweri occurs, an Affected Party will, promptly upoecoming aware of it,
notify the other party, specifying the nature daittermination Event and each Affected Transactimd, will also give the other party
such other information about that Termination Exasthe other party may reasonably require. Ifr@é&Majeure Event occurs, each
party will, promptly upon becoming aware of it, Lekreasonable efforts to notify the other pasiyecifying the nature of that Force
Majeure Event, and will also give the other patgtsother information about that Force Majeure Ewerthe other party may reasonably
require.

(ii) Transfer to Avoid Termination Eventf a Tax Event occurs and there is only one Affdd@arty, or if a Tax Event Upon Merger
occurs and the Burdened Party is the Affected PHreyAffected Party will, as a condition to itght to designate an Early Termination
Date under Section 6(b)(iv), use all reasonablereffiwhich will not require such party to inculoas, other than immaterial, incidental
expenses) to transfer within 20 days after it givetice under Section 6(b)(i) all its rights andigétions under this Agreement in respect
of the Affected Transactions to another of its €d8 or Affiliates so that such Termination Everases to exist.

If the Affected Party is not able to make suchaadfer it will give notice to the other party tatteffect within such 20 day period,
whereupon the other party may effect such a tramgthin 30 days after the notice is given undect®a 6(b)(i).

Any such transfer by a party under this Section(@jlwill be subject to and conditional upon thegs written consent of the other party,
which consent will not be withheld if such othertya policies in effect at such time would perritito enter into transactions with the
transferee on the terms proposed.

(iii) Two Affected Partieslf a Tax Event occurs and there are two Affectedi®a each party will use all reasonable effastsetach
agreement within 30 days after notice of such aene is given under Section 6(b)(i) to avoid fheatmination Event.
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(iv) Right to Terminate.
1) Ift—

(A) a transfer under Section 6(b)(ii) or an agreetmmder Section 6(b)(iii), as the case may be noabeen effected with
respect to all Affected Transactions within 30 daftsr an Affected Party gives notice under Sectiti)(i); or

(B) a Credit Event Upon Merger or an Additional Mémation Event occurs, or a Tax Event Upon Mergsues and the
Burdened Party is not the Affected Party,

the Burdened Party in the case of a Tax Event Uperger, any Affected Party in the case of a TaxriEwe an Additional
Termination Event if there are two Affected Parti@sthe Non-affected Party in the case of a Ciedént Upon Merger or an
Additional Termination Event if there is only onéfécted Party may, if the relevant Termination Bvisrthen continuing, by not
more than 20 days notice to the other party, desgga day not earlier than the day such noticHesteve as an Early Termination
Date in respect of all Affected Transactions.

(2) If at any time an lllegality or a Force Majelfeent has occurred and is then continuing andapmjicable Waiting Period has
expired:—

(A) Subject to clause (B) below, either party miay not more than 20 days notice to the other paegignate (I) a day not
earlier than the day on which such notice becorffesteve as an Early Termination Date in respecalbAffected
Transactions or (ll) by specifying in that notite tAffected Transactions in respect of which désignating the relevant ¢
as an Early Termination Date, a day not earlien tinao Local Business Days following the day on vihstich notice
becomes effective as an Early Termination Dategpect of less than all Affected Transactions. Ugaeipt of a notice
designating an Early Termination Date in respedesd than all Affected Transactions, the othetypaway, by notice to the
designating party, if such notice is effective arbefore the day so designated, designate that daynas an Early
Termination Date in respect of any or all othere&tied Transactions.

(B) An Affected Party (if the lllegality or Force &feure Event relates to performance by such parang Credit Support
Provider of such party of an obligation to make payment or delivery under, or to compliance witly ather material
provision of, the relevant Credit Support Documaenit) only have the right to designate an Early Maration Date under
Section 6(b)(iv)(2)(A) as a result of an lllegalitmder Section 5(b)(i)(2) or a Force Majeure Ewerder Section 5(b)(ii)(2)
following the prior designation by the other paofyan Early Termination Date, pursuant to Sectif)®v)(2)(A), in respect
of less than all Affected Transactions.

(c) Effect of Designation.

(i) If notice designating an Early Termination Déegiven under Section 6(a) or 6(b), the Earlyniieation Date will occur on the date
so designated, whether or not the relevant EveBedéult or Termination Event is then continuing.

(if) Upon the occurrence or effective designatidw Early Termination Date, no further paymentsleliveries under Section 2(a)(i) or 9
(h)(i) in respect of the Terminated Transactions e required to be made, but without prejudicéi® other provisions of this
Agreement. The amount, if any, payable in respkahdearly Termination Date will be determined st to Sections 6(e) and 9(h)(ii).
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(d) Calculations; Payment Date

(i) StatementOn or as soon as reasonably practicable followiegotcurrence of an Early Termination Date, eacty pall make the
calculations on its part, if any, contemplated legtibn 6(e) and will provide to the other partytaasment (1) showing, in reasonable
detail, such calculations (including any quotatianarket data or information from internal sourased in making such calculations),
(2) specifying (except where there are two AffedBadties) any Early Termination Amount payable €)dyiving details of the relevant
account to which any amount payable to it is t@aiel. In the absence of written confirmation frdm source of a quotation or market
data obtained in determining a Close-out Amourg,réitords of the party obtaining such quotatiomarket data will be conclusive
evidence of the existence and accuracy of suchatjontor market data.

(i) Payment DateAn Early Termination Amount due in respect of arsylf Termination Date will, together with any amowif interest
payable pursuant to Section 9(h)(ii)(2), be pay#b)eon the day on which notice of the amount p&yabeffective in the case of an Ea
Termination Date which is designated or occurs eesalt of an Event of Default and (2) on the dédyol is two Local Business Days
after the day on which notice of the amount payabkdfective (or, if there are two Affected Pastiafter the day on which the statement
provided pursuant to clause (i) above by the sepamty to provide such a statement is effectivdhacase of an Early Termination Date
which is designated as a result of a Terminatioaerkv

(e) Payments on Early Terminatiorlf an Early Termination Date occurs, the amounan§, payable in respect of that Early Terminafiate
(the “Early Termination Amount”) will be determinguairsuant to this Section 6(e) and will be subjecection 6(f).

(i) Events of Defaultlf the Early Termination Date results from an EvehDefault, the Early Termination Amount will be amount
equal to (1) the sum of (A) the Termination Curreigjuivalent of the Close-out Amount or Close-oma@unts (whether positive or
negative) determined by the Non-defaulting Partyefach Terminated Transaction or group of Termohdi@nsactions, as the case may
be, and (B) the Termination Currency Equivalenthef Unpaid Amounts owing to the Non-defaulting Péess (2) the Termination
Currency Equivalent of the Unpaid Amounts owinghe Defaulting Party. If the Early Termination Ammius a positive number, the
Defaulting Party will pay it to the Non-defaultifarty; if it is a negative number, the Non-defagtParty will pay the absolute value of
the Early Termination Amount to the Defaulting Rart

(i) Termination Eventslf the Early Termination Date results from a Teration Event.—

(1) One Affected PartySubject to clause (3) below, if there is one AféecParty, the Early Termination Amount will be detened
in accordance with Section 6(e)(i), except thagmefices to the Defaulting Party and to the Nontdifg Party will be deemed to
be references to the Affected Party and to the &ffected Party, respectively.

(2) Two Affected PartieSSubject to clause (3) below, if there are two AffiecParties, each party will determine an amounaktp

the Termination Currency Equivalent of the sumhef €lose-out Amount or Close-out Amounts (whetlgsitive or negative) for

each Terminated Transaction or group of Termin@t@ashsactions, as the case may be, and the Eanfgifi@ion Amount will be al
amount equal to (A) the sum of (1) one-half of thierence between the higher amount so determibggarty “X”) and the lower
amount so determined (by party “Y”) and () therfiénation Currency Equivalent of the Unpaid Amouaging to X less (B) the
Termination Currency Equivalent of the Unpaid Amtsuowing to Y. If the Early Termination Amount igasitive number, Y will
pay it to X; if it is a negative number, X will palge absolute value of the Early Termination AmatonY .
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(3) Mid-Market Eventslf that Termination Event is an lllegality or a EerMajeure Event, then the Early Termination Amowitit
be determined in accordance with clause (1) oal@yve, as appropriate, except that, for the purpbdetermining a Close-out
Amount or Close-out Amounts, the Determining Pauwily.—

(A) if obtaining quotations from one or more thpdrties (or from any of the Determining Party’sidites), ask each third
party or Affiliate (1) not to take account of tharcent creditworthiness of the Determining Partyny existing Credit
Support Document and (ll) to provide mid-market tgtions; and

(B) in any other case, use mid-market values withegard to the creditworthiness of the Determirifagty.

(iii) Adjustment for Bankruptcyln circumstances where an Early Termination Datirxbecause Automatic Early Termination applies
in respect of a party, the Early Termination Amowiit be subject to such adjustments as are aptgpand permitted by applicable law
to reflect any payments or deliveries made by aréyfo the other under this Agreement (and rethimesuch other party) during the
period from the relevant Early Termination Datehe date for payment determined under Section i§(d)(

(iv) Adjustment for lllegality or Force Majeure EveniThe failure by a party or any Credit Support Previdf such party to pay, when
due, any Early Termination Amount will not constitwan Event of Default under Section 5(a)(i) on&i®1) if such failure is due to the
occurrence of an event or circumstance which wadtildpccurred with respect to payment, delivencompliance related to a
Transaction, constitute or give rise to an llletyadir a Force Majeure Event. Such amount will (@rae interest and otherwise be treated
as an Unpaid Amount owing to the other party ifsduently an Early Termination Date results fronEaant of Default, a Credit Event
Upon Merger or an Additional Termination Event @spect of which all outstanding Transactions arfeci&d Transactions and

(2) otherwise accrue interest in accordance witttiGe 9(h)(ii)(2).

(v) Pre-Estimate.The parties agree that an amount recoverable uhideBection 6(e) is a reasonable pre-estimatessfdnd not a
penalty. Such amount is payable for the loss ofi&arand the loss of protection against futurestisiad, except as otherwise provided in
this Agreement, neither party will be entitled ézover any additional damages as a consequenhe tdrimination of the Terminated
Transactions.

(fH Set-Off.Any Early Termination Amount payable to one pathe(“Payee”) by the other party (the “Payer”), ircamstances where there is
a Defaulting Party or where there is one Affectadin the case where either a Credit Event Up@ngdr has occurred or any other
Termination Event in respect of which all outstamdirransactions are Affected Transactions has oeduwill, at the option of the Non-
defaulting Party or the Non-affected Party, asdiige may be (“X”) (and without prior notice to fhefaulting Party or the Affected Party, as
the case may be), be reduced by its set-off agamsbther amounts (“Other Amounts”) payable byRlagee to the Payer (whether or not
arising under this Agreement, matured or contingeickirrespective of the currency, place of paynoemiace of booking of the obligation).
the extent that any Other Amounts are so setlude Other Amounts will be discharged promptly enall respects. X will give notice to the
other party of any set-off effected under this &ec6é(f).

For this purpose, either the Early Termination Amioar the Other Amounts (or the relevant portiosw¢h amounts) may be converted by X
into the currency in which the other is denominaethe rate of exchange at which such party wbeldble, in good faith and using
commercially reasonable procedures, to purchaseetéeant amount of such currency.
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If an obligation is unascertained, X may in gooithf@stimate that obligation and set off in respgdhe estimate, subject to the relevant party
accounting to the other when the obligation is gag®ed.

Nothing in this Section 6(f) will be effective toeate a charge or other security interest. Thisi&e6(f) will be without prejudice and i
addition to any right of set-off, offset, combiratiof accounts, lien, right of retention or withtliolg or similar right or requirement to which
any party is at any time otherwise entitled or eabjwhether by operation of law, contract or ot¥ise).

7. Transfer

Subject to Section 6(b)(ii) and to the extent p#ediby applicable law, neither this Agreementaiay interest or obligation in or under this
Agreement may be transferred (whether by way afirsigrcor otherwise) by either party without thegorivritten consent of the other party,
except that:—

(a) a party may make such a transfer of this Agezdrpursuant to a consolidation or amalgamatioh,veit merger with or into, or transfer of
all or substantially all its assets to, anotheitgifbut without prejudice to any other right ontedy under this Agreement); and

(b) a party may make such a transfer of all or ey of its interest in any Early Termination Amopayable to it by a Defaulting Party,
together with any amounts payable on or with resmethat interest and any other rights associafiéid that interest pursuant to Sections 8, 9
(h) and 11.

Any purported transfer that is not in compliancéwihis Section 7 will be void.

8.  Contractual Currency

(a) Payment in the Contractual Currencyeach payment under this Agreement will be madéénrélevant currency specified in this
Agreement for that payment (the “Contractual Curygn To the extent permitted by applicable lawy aligation to make payments under
this Agreement in the Contractual Currency will betdischarged or satisfied by any tender in amseagy other than the Contractual
Currency, except to the extent such tender resuttee actual receipt by the party to which paymsmwed, acting in good faith and using
commercially reasonable procedures in convertiegctirrency so tendered into the Contractual Cuyiesfcthe full amount in the Contractual
Currency of all amounts payable in respect of fgseement. If for any reason the amount in the @mttial Currency so received falls shor
the amount in the Contractual Currency payableapect of this Agreement, the party required toerthak payment will, to the extent
permitted by applicable law, immediately pay sudHigonal amount in the Contractual Currency as tmayecessary to compensate for the
shortfall. If for any reason the amount in the Gactual Currency so received exceeds the amouhei€ontractual Currency payable in
respect of this Agreement, the party receivinggéigment will refund promptly the amount of suchess

(b) Judgments.To the extent permitted by applicable law, if anggment or order expressed in a currency othertttm@ontractual Currency
is rendered (i) for the payment of any amount owimgespect of this Agreement, (ii) for the paymehany amount relating to any early
termination in respect of this Agreement or (iii)respect of a judgment or order of another caurttfe payment of any amount described in
clause (i) or (ii) above, the party seeking recgyafter recovery in full of the aggregate amownmvhich such party is entitled pursuant to the
judgment or order, will be entitled to receive indiaely from the other party the amount of any gadirof the Contractual Currency receiv
by such party as a consequence of sums paid inatheh currency and will refund promptly to the etiparty any excess of the Contractual
Currency received by such party as a consequersgna$ paid in such other currency if such shortfialuch excess arises or results from any
variation between the rate of exchange at whictCivetractual Currency is converted into the curyesfcthe judgment or order for the purpc
of such judgment or order and the rate of exchatgéhich such party is able, acting in good faitld asing commercially reasonable
procedures in converting the currency receivedtinéoContractual Currency, to purchase the Conteh€@urrency with the amount of the
currency of the judgment or order actually receiligduch party.
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(c) Separate IndemnitiesTo the extent permitted by applicable law, the mdéies in this Section 8 constitute separate adédpendent
obligations from the other obligations in this Agneent, will be enforceable as separate and indepeduses of action, will apply
notwithstanding any indulgence granted by the partyhich any payment is owed and will not be aelcby judgment being obtained or cl:
or proof being made for any other sums payablespect of this Agreement.

(d) Evidence of LossFor the purpose of this Section 8, it will be sti#fint for a party to demonstrate that it would hawviered a loss had an
actual exchange or purchase been made.

9. Miscellaneous

(a) Entire AgreementThis Agreement constitutes the entire agreemenuadeérstanding of the parties with respect tolitgext matter. Each
of the parties acknowledges that in entering ihte Agreement it has not relied on any oral orternitrepresentation, warranty or other
assurance (except as provided for or referred thisnAgreement) and waives all rights and remedieich might otherwise be available to il
respect thereof, except that nothing in this Agreemnwill limit or exclude any liability of a partfpr fraud.

(b) AmendmentsAn amendment, modification or waiver in respecthig Agreement will only be effective if in writin@gncluding a writing
evidenced by a facsimile transmission) and execloyeehch of the parties or confirmed by an excharigelexes or by an exchange of
electronic messages on an electronic messagingnsyst

(c) Survival of Obligations Without prejudice to Sections 2(a)(iii) and 6(g)(the obligations of the parties under this Agreatwill survive
the termination of any Transaction.

(d) Remedies CumulativeExcept as provided in this Agreement, the rightsygrs, remedies and privileges provided in thise&gnent are
cumulative and not exclusive of any rights, poweemedies and privileges provided by law.

(e) Counterparts and Confirmations

(i) This Agreement (and each amendment, modificasind waiver in respect of it) may be executeddaiivered in counterparts
(including by facsimile transmission and by elentcomessaging system), each of which will be deearedriginal.

(i) The parties intend that they are legally bolnydhe terms of each Transaction from the montey agree to those terms (whether
orally or otherwise). A Confirmation will be entérento as soon as practicable and may be execuatkdelivered in counterparts
(including by facsimile transmission) or be credbgdcan exchange of telexes, by an exchange ofreféctmessages on an electronic
messaging system or by an exchange of e-mailshahieach case will be sufficient for all purposegvidence a binding supplement to
this Agreement. The parties will specify thereirttmough another effective means that any suchteopart, telex, electronic message or
e-mail constitutes a Confirmation.

(f) No Waiver of RightsA failure or delay in exercising any right, powerprivilege in respect of this Agreement will na presumed to
operate as a waiver, and a single or partial esemi any right, power or privilege will not be puened to preclude any subsequent or further
exercise, of that right, power or privilege or theercise of any other right, power or privilege.

(g) Headings.The headings used in this Agreement are for coevesi of reference only and are not to affect thesitaction of or to be taken
into consideration in interpreting this Agreement.
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(h) Interest and Compensation.

(i) Prior to Early Termination. Prior to the occeince or effective designation of an Early Termoraate in respect of the relevant
Transaction:—

(1) Interest on Defaulted Paymentka party defaults in the performance of any pagtrabligation, it will, to the extent permitted
by applicable law and subject to Section 6(c), ipégrest (before as well as after judgment) onaverdue amount to the other pe
on demand in the same currency as the overdue dnfouthe period from (and including) the origirhle date for payment to (but
excluding) the date of actual payment (and exclydiny period in respect of which interest or consadion in respect of the
overdue amount is due pursuant to clause (3)(BECbbelow), at the Default Rate.

(2) Compensation for Defaulted Deliveriel§ a party defaults in the performance of any aodifign required to be settled by
delivery, it will on demand (A) compensate the otbarty to the extent provided for in the relev@anfirmation or elsewhere in
this Agreement and (B) unless otherwise providetthérelevant Confirmation or elsewhere in thisé@@nent, to the extent
permitted by applicable law and subject to Seci(@), pay to the other party interest (before ab agafter judgment) on an
amount equal to the fair market value of that whics required to be delivered in the same currasdjat amount, for the period
from (and including) the originally scheduled dagedelivery to (but excluding) the date of actdelivery (and excluding any
period in respect of which interest or compensaitiorespect of that amount is due pursuant to elddsbelow), at the Default Ra
The fair market value of any obligation referrecatiove will be determined as of the originally stlled date for delivery, in good
faith and using commercially reasonable procedimgshe party that was entitled to take delivery.

(3) Interest on Deferred PaymentHf:—

(A) a party does not pay any amount that, but fatiSe 2(a)(iii), would have been payable, it wih, the extent permitted t
applicable law and subject to Section 6(c) andsg#ayB) and (C) below, pay interest (before as aghfter judgment) on
that amount to the other party on demand (afteln smeount becomes payable) in the same currendyatamount, for the
period from (and including) the date the amount Mplut for Section 2(a)(iii), have been payabl€liot excluding) the da
the amount actually becomes payable, at the AdpkcBeferral Rate;

(B) a payment is deferred pursuant to Section 5(&) party which would otherwise have been requioetiake that payme
will, to the extent permitted by applicable lawbpct to Section 6(c) and for so long as no Evémefault or Potential
Event of Default with respect to that party haswped and is continuing, pay interest (before al ageafter judgment) on
the amount of the deferred payment to the othey mer demand (after such amount becomes payabthgisame currency
as the deferred payment, for the period from (actuding) the date the amount would, but for Sect{d), have been
payable to (but excluding) the earlier of the daepayment is no longer deferred pursuant to &e&fd) and the date
during the deferral period upon which an Event efdult or Potential Event of Default with respexthat party occurs, at
the Applicable Deferral Rate; or

(C) a party fails to make any payment due to ttmipence of an lllegality or a Force Majeure Ev@fiter giving effect to
any deferral period contemplated by clause (B) aphat'will, to the extent permitted by applicaltdev, subject to Section 6
(c) and for so long as the event or circumstanemgirise to that lllegality or Force Majeure Event
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continues and no Event of Default or Potential EwéDefault with respect to that party has occdraed is continuing, pay
interest (before as well as after judgment) onoerdue amount to the other party on demand iisénge currency as the
overdue amount, for the period from (and includithigd date the party fails to make the payment dubke occurrence of the
relevant lllegality or Force Majeure Event (orlafer, the date the payment is no longer defertedyant to Section 5(d)) to
(but excluding) the earlier of the date the everdicumstance giving rise to that lllegality orrEe Majeure Event ceases to
exist and the date during the period upon whicEwent of Default or Potential Event of Default witspect to that party
occurs (and excluding any period in respect of Whiterest or compensation in respect of the oveatuount is due
pursuant to clause (B) above), at the Applicabléebal Rate.

(4) Compensation for Deferred Deliverids—
(A) a party does not perform any obligation that, for Section 2(a)(iii), would have been requitede settled by delivery;
(B) a delivery is deferred pursuant to Section 5¢d)

(C) a party fails to make a delivery due to theusoence of an lllegality or a Force Majeure Evera éime when any
applicable Waiting Period has expired,

the party required (or that would otherwise haverbeequired) to make the delivery will, to the extpermitted by applicable law
and subject to Section 6(c), compensate and pasesttto the other party on demand (after, in #se ©f clauses (A) and (B) abo
such delivery is required) if and to the extentvidled for in the relevant Confirmation or elsewhir¢his Agreement.

(ii) Early Termination.Upon the occurrence or effective designation oEarly Termination Date in respect of a Transactien:

(1) Unpaid Amountsi-or the purpose of determining an Unpaid Amounespect of the relevant Transaction, and to thergxt
permitted by applicable law, interest will accruethe amount of any payment obligation or the anhegual to the fair market
value of any obligation required to be settled bivéry included in such determination in the samgency as that amount, for the
period from (and including) the date the relevabsiigation was (or would have been but for Sectie) @i) or 5(d)) required to
have been performed to (but excluding) the reletamty Termination Date, at the Applicable Close-Rate.

(2) Interest on Early Termination Amountsan Early Termination Amount is due in respecso€h Early Termination Date, that
amount will, to the extent permitted by applicalale, be paid together with interest (before as aslafter judgment) on that
amount in the Termination Currency, for the pefimin (and including) such Early Termination Datglat excluding) the date the
amount is paid, at the Applicable Close-out Rate.

(iii) Interest Calculation.Any interest pursuant to this Section 9(h) willdzculated on the basis of daily compounding aedsittual
number of days elapsed.
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10. Offices; Multibranch Parties

(a) If Section 10(a) is specified in the Schedweppplying, each party that enters into a Transadtirough an Office other than its head or
home office represents to and agrees with the gty that, notwithstanding the place of bookimgt®jurisdiction of incorporation or
organisation, its obligations are the same in tesfirecourse against it as if it had entered ih®Transaction through its head or home office,
except that a party will not have recourse to thador home office of the other party in respectrof payment or delivery deferred pursuant to
Section 5(d) for so long as the payment or delivego deferred. This representation and agreewiiriie deemed to be repeated by each |

on each date on which the parties enter into asbretion.

(b) If a party is specified as a Multibranch Pantyhe Schedule, such party may, subject to cléeiskelow, enter into a Transaction through,
book a Transaction in and make and receive paynaentsleliveries with respect to a Transaction thhoany Office listed in respect of that
party in the Schedule (but not any other Officeegalotherwise agreed by the parties in writing).

(c) The Office through which a party enters intéransaction will be the Office specified for thairfy in the relevant Confirmation or as
otherwise agreed by the parties in writing, andnifOffice for that party is not specified in therfirmation or otherwise agreed by the parties
in writing, its head or home office. Unless thetjgar otherwise agree in writing, the Office throwghich a party enters into a Transaction will
also be the Office in which it books the Transattmd the Office through which it makes and recep@yments and deliveries with respect to
the Transaction. Subject to Section 6(b)(ii), neitharty may change the Office in which it books Tmansaction or the Office through which it
makes and receives payments or deliveries witheigp a Transaction without the prior written cemisof the other party.

11. Expenses

A Defaulting Party will on demand indemnify and tidlarmless the other party for and against alloreaisle out-of-pocket expenses, including
legal fees, execution fees and Stamp Tax, incuyyeslich other party by reason of the enforcemedhpaotection of its rights under this
Agreement or any Credit Support Document to whitghDefaulting Party is a party or by reason ofehdy termination of any Transaction,
including, but not limited to, costs of collection.

12. Notices

(a) EffectivenessAny notice or other communication in respect o tAgreement may be given in any manner describlEtvb@except that a
notice or other communication under Section 5 oray not be given by electronic messaging systeezrogil) to the address or number or in
accordance with the electronic messaging systesanoail details provided (see the Schedule) andheilieemed effective as indicated:—

(i) if in writing and delivered in person or by a@er, on the date it is delivered;
(i) if sent by telex, on the date the recipiergiswerback is received;

(iii) if sent by facsimile transmission, on the eldtis received by a responsible employee of ¢ipient in legible form (it being agreed
that the burden of proving receipt will be on tleader and will not be met by a transmission regenerated by the sender’s facsimile
machine);

(iv) if sent by certified or registered mail (airilpéf overseas) or the equivalent (return recegujuested), on the date it is delivered or its
delivery is attempted;

(v) if sent by electronic messaging system, ondidue it is received; or
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(vi) if sent by e-mail, on the date it is delivered

unless the date of that delivery (or attemptedvee}i) or that receipt, as applicable, is not a L&wsiness Day or that communication is
delivered (or attempted) or received, as applicadfter the close of business on a Local Businesg [ which case that communication will
be deemed given and effective on the first follayvitay that is a Local Business Day.

(b) Change of DetailsEither party may by notice to the other changesttidress, telex or facsimile number or electronissaging system or
e-mail details at which notices or other commurdcet are to be given to it.

13. Governing Law and Jurisdiction
(a) Governing Law.This Agreement will be governed by and construeadcordance with the law specified in the Schedule.

(b) Jurisdiction. With respect to any suit, action or proceedingatied to any dispute arising out of or in connattidth this Agreement
(“Proceedings”), each party irrevocably:—

(i) submits:—

(2) if this Agreement is expressed to be governefityglish law, to (A) the non-exclusive jurisdiatiof the English courts if the
Proceedings do not involve a Convention Court &)di{e exclusive jurisdiction of the English couiftthe Proceedings do involve
a Convention Court; or

(2) if this Agreement is expressed to be governethb laws of the State of New York, to the rexelusive jurisdiction of the cou
of the State of New York and the United StatesrizisCourt located in the Borough of Manhattan iewNYork City;

(il) waives any objection which it may have at dimye to the laying of venue of any Proceedings ghtun any such court, waives any
claim that such Proceedings have been brought incamvenient forum and further waives the righbbject, with respect to such
Proceedings, that such court does not have arsdjation over such party; and

(i) agrees, to the extent permitted by applicdbig, that the bringing of Proceedings in any onenore jurisdictions will not preclude
the bringing of Proceedings in any other jurisdioti

(c) Service of Proces€ach party irrevocably appoints the Process Ageahy, specified opposite its name in the Schettuleceive, for it
and on its behalf, service of process in any Prdicgs. If for any reason any party’s Process Agennable to act as such, such party will
promptly notify the other party and within 30 dapoint a substitute process agent acceptabletotkter party. The parties irrevocably
consent to service of process given in the manreiged for notices in Section 12(a)(i), 12(a)(di) 12(a)(iv). Nothing in this Agreement will
affect the right of either party to serve procesany other manner permitted by applicable law.

(d) Waiver of Immunities.Each party irrevocably waives, to the extent pewdiby applicable law, with respect to itself atsdrevenues and
assets (irrespective of their use or intended @dlelnmunity on the grounds of sovereignty or athienilar grounds from (i) suit,

(ii) jurisdiction of any court, (iii) relief by wawf injunction or order for specific performancerecovery of property, (iv) attachment of its
assets (whether before or after judgment) andx@g&tion or enforcement of any judgment to whicbritts revenues or assets might otherwise
be entitled in any Proceedings in the courts ofjarigdiction and irrevocably agrees, to the exfgimitted by applicable law, that it will not
claim any such immunity in any Proceedings.
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14. Definitions
As used in this Agreement.—

“Additional Representation”has the meaning specified in Section 3.
“Additional Termination Event” has the meaning specified in Section 5(b).
“Affected Party” has the meaning specified in Section 5(b).

“Affected Transactions’means (a) with respect to any Termination Evensisting of an lllegality, Force Majeure Event, TExent or Tax
Event Upon Merger, all Transactions affected byabeurrence of such Termination Event (which, & thse of an Illegality under Section 5
(b)(i)(2) or a Force Majeure Event under Sectidmij(2), means all Transactions unless the raie@redit Support Document references 1
certain Transactions, in which case those Tramsastnd, if the relevant Credit Support Documenstitutes a Confirmation for a
Transaction, that Transaction) and (b) with respeeiny other Termination Event, all Transactions.

“Affiliate” means, subject to the Schedule, in relation topemgon, any entity controlled, directly or indilgcby the person, any entity that
controls, directly or indirectly, the person or @ity directly or indirectly under common contwith the person. For this purpose, “control”
of any entity or person means ownership of a migjarfithe voting power of the entity or person.

“Agreement” has the meaning specified in Section 1(c).
“Applicable Close-out Ratetneans:—

(a) in respect of the determination of an Unpaidofumt:—

(i) in respect of obligations payable or deliveeatdr which would have been but for Section 2@)(dy a Defaulting Party, the Default
Rate;

(ii) in respect of obligations payable or delivdeafor which would have been but for Section 2{@)(by a Non-defaulting Party, the
Non-default Rate;

(iii) in respect of obligations deferred pursuanSection 5(d), if there is no Defaulting Party dmdso long as the deferral period
continues, the Applicable Deferral Rate; and

(iv) in all other cases following the occurrenceadfermination Event (except where interest accpuesuant to clause (iii) above), the
Applicable Deferral Rate; and

(b) in respect of an Early Termination Amount:—

(i) for the period from (and including) the relev&rarly Termination Date to (but excluding) theal&determined in accordance with
Section 6(d)(ii)) on which that amount is payable:—

(1) if the Early Termination Amount is payable bipafaulting Party, the Default Rate;
(2) if the Early Termination Amount is payable bilan-defaulting Party, the Non-default Rate; and
(3) in all other cases, the Applicable DeferraldRaind
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(ii) for the period from (and including) the datkefermined in accordance with Section 6(d)(ii)»drich that amount is payable to (but
excluding) the date of actual payment:—

(1) if a party fails to pay the Early Terminatioma&unt due to the occurrence of an event or circantgt which would, if it
occurred with respect to a payment or delivery ud€ransaction, constitute or give rise to arghlgy or a Force Majeure Event,
and for so long as the Early Termination Amountaama unpaid due to the continuing existence of @w&mnt or circumstance, the
Applicable Deferral Rate;

(2) if the Early Termination Amount is payable bipafaulting Party (but excluding any period in resipof which clause (1) above
applies), the Default Rate;

(3) if the Early Termination Amount is payable bilan-defaulting Party (but excluding any periodéspect of which clause
(1) above applies), the Non-default Rate; and

(4) in all other cases, the Termination Rate.
“Applicable Deferral Rate”"means:—

(a) for the purpose of Section 9(h)(i)(3)(A), tleer certified by the relevant payer to be a rateredl to the payer by a major bank in a relevant
interbank market for overnight deposits in the aggile currency, such bank to be selected in gaitd by the payer for the purpose of
obtaining a representative rate that will reasonadflect conditions prevailing at the time in thatevant market;

(b) for purposes of Section 9(h)(i)(3)(B) and ckaya)(iii) of the definition of Applicable Close-bRate, the rate certified by the relevant payer

to be a rate offered to prime banks by a major harmkrelevant interbank market for overnight défsas the applicable currency, such bank to

be selected in good faith by the payer after caasah with the other party, if practicable, foethurpose of obtaining a representative rate that
will reasonably reflect conditions prevailing aettime in that relevant market; and

(c) for purposes of Section 9(h)(i)(3)(C) and ckauga)(iv), (b)(i)(3) and (b)(ii)(1) of the defifoh of Applicable Close-out Rate, a rate equal to
the arithmetic mean of the rate determined pursitadfuse (a) above and a rate per annum eqtia toost (without proof or evidence of any
actual cost) to the relevant payee (as certifie@t)dfit were to fund or of funding the relevaamount.

“Automatic Early Termination” has the meaning specified in Section 6(a).
“Burdened Party” has the meaning specified in Section 5(b)(iv).

“Change in Tax Law” means the enactment, promulgation, execution Gicegton of, or any change in or amendment to, ky (or in the
application or official interpretation of any latjat occurs after the parties enter into the rele¥aansaction.

“Close-out Amount”means, with respect to each Terminated Transacti@ach group of Terminated Transactions and arBDéteng Party,
the amount of the losses or costs of the DetermiRiarty that are or would be incurred under thevgiting circumstances (expressed as a
positive number) or gains of the Determining P#ngt are or would be realised under then prevatingumstances (expressed as a negative
number) in replacing, or in providing for the Deténing Party the economic equivalent of, (a) thearial terms of that Terminated
Transaction or group of Terminated Transactionduiting the payments and deliveries by the pattieter Section 2(a)(i) in respect of that
Terminated Transaction or group of Terminated Taatisns that would, but for the occurrence of #levant Early Termination Date, have
been required after that date (assuming satisfacfiche conditions precedent in Section 2(a)(@any (b) the option rights of the parties in
respect of that Terminated Transaction or groupesfninated Transactions.
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Any Closeeut Amount will be determined by the Determiningti?4or its agent), which will act in good faithéunse commercially reasonal
procedures in order to produce a commercially neaisie result. The Determining Party may determi@ose-out Amount for any group of
Terminated Transactions or any individual Termidaleansaction but, in the aggregate, for not Ikas &ll Terminated Transactions. Each
Close-out Amount will be determined as of the E&r/ymination Date or, if that would not be commallgireasonable, as of the date or dates
following the Early Termination Date as would bemtoercially reasonable.

Unpaid Amounts in respect of a Terminated Traneaadr group of Terminated Transactions and leged find out-of-pocket expenses referred
to in Section 11 are to be excluded in all deteatiams of Close-out Amounts.

In determining a Close-out Amount, the Determinitagty may consider any relevant information, inolggdwithout limitation, one or more of
the following types of information: —

(i) quotations (either firm or indicative) for reggement transactions supplied by one or more gartles that may take into account the
creditworthiness of the Determining Party at tineetithe quotation is provided and the terms of agvant documentation, including credit
support documentation, between the DeterminingyRantl the third party providing the quotation;

(i) information consisting of relevant market datahe relevant market supplied by one or moraltparties including, without limitation,
relevant rates, prices, yields, yield curves, \litigls, spreads, correlations or other relevantkegdata in the relevant market; or

(i) information of the types described in clau@eor (ii) above from internal sources (includiagy of the Determining Party’s Affiliates) if
that information is of the same type used by theebeining Party in the regular course of its busgfor the valuation of similar transactions.

The Determining Party will consider, taking intacaant the standards and procedures describedsiéffiinition, quotations pursuant to clause
(i) above or relevant market data pursuant to @diisabove unless the Determining Party reasgnlblieves in good faith that such
guotations or relevant market data are not readigilable or would produce a result that would sattsfy those standards. When considering
information described in clause (i), (ii) or (iapove, the Determining Party may include costainéiing, to the extent costs of funding are not
and would not be a component of the other inforomakieing utilised. Third parties supplying quotatigursuant to clause (i) above or market
data pursuant to clause (ii) above may includehauit limitation, dealers in the relevant marketsj-eisers of the relevant product, information
vendors, brokers and other sources of market irdGom.

Without duplication of amounts calculated basedndormation described in clause (i), (ii) or (i@pove, or other relevant information, and
when it is commercially reasonable to do so, theebeining Party may in addition consider in caltug a Close-out Amount any loss or cost
incurred in connection with its terminating, ligatthg or re-establishing any hedge related to anireated Transaction or group of Terminated
Transactions (or any gain resulting from any ofthe

Commercially reasonable procedures used in detérgnanClose-out Amount may include the following:—

(1) application to relevant market data from tlpadties pursuant to clause (ii) above or informafr@m internal sources pursuant to clause
(iii) above of pricing or other valuation modelsttare, at the time of the determination of thes€lmut Amount, used by the Determining Pz
in the regular course of its business in pricingauing transactions between the Determining Pamty unrelated third parties that are similar
to the Terminated Transaction or group of Termiddteansactions; and
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(2) application of different valuation methods terinated Transactions or groups of Terminated Saetions depending on the type,
complexity, size or number of the Terminated Tratisas or group of Terminated Transactions.

“Confirmation” has the meaning specified in the preamble.
“consent” includes a consent, approval, action, authorisaggamption, notice, filing, registration or excgarcontrol consent.
“Contractual Currency” has the meaning specified in Section 8(a).

“Convention Court” means any court which is bound to apply to the &dings either Article 17 of the 1968 Brussels @mtion on
Jurisdiction and the Enforcement of Judgments inl@d Commercial Matters or Article 17 of the BABugano Convention on Jurisdiction
and the Enforcement of Judgments in Civil and ConciaEMatters.

“Credit Event Upon Merger”’has the meaning specified in Section 5(b).

“Credit Support Document’means any agreement or instrument that is spe@geslich in this Agreement.
“Credit Support Provider”’has the meaning specified in the Schedule.

“Cross-Default” means the event specified in Section 5(a)(vi).

“Default Rate” means a rate per annum equal to the cost (withroaff pr evidence of any actual cost) to the rel¢ymyee (as certified by it)
it were to fund or of funding the relevant amoukispl% per annum.

“Defaulting Party” has the meaning specified in Section 6(a).

“Designated Event’has the meaning specified in Section 5(b)(v).

“Determining Party” means the party determining a Close-out Amount.

“Early Termination Amount” has the meaning specified in Section 6(e).

“Early Termination Date” means the date determined in accordance with $e6(e or 6(b)(iv).

“electronic messagestioes not include e-mails but does include documexggsessed in markup languages, &ildctronic messaging system”
will be construed accordingly.

“English law” means the law of England and Wales, &saglish” will be construed accordingly.
“Event of Default” has the meaning specified in Section 5(a) angypfieable, in the Schedule.
“Force Majeure Event” has the meaning specified in Section 5(b).

“General Business Day'means a day on which commercial banks are opegefoeral business (including dealings in foreigrhexge and
foreign currency deposits).

“lllegality” has the meaning specified in Section 5(b).
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“Indemnifiable Tax” means any Tax other than a Tax that would not lp@$®d in respect of a payment under this Agreeimgrfor a present
or former connection between the jurisdiction &f government or taxation authority imposing suck diad the recipient of such payment or a
person related to such recipient (including, withiguitation, a connection arising from such reeipti or related person being or having been a
citizen or resident of such jurisdiction, or beimghaving been organised, present or engagedrada br business in such jurisdiction, or
having or having had a permanent establishmerixed place of business in such jurisdiction, butleding a connection arising solely from
such recipient or related person having executeliyeted, performed its obligations or receivedagipent under, or enforced, this Agreement
or a Credit Support Document).

“law” includes any treaty, law, rule or regulation (agified, in the case of tax matters, by the practitany relevant governmental revenue
authority), and'unlawful” will be construed accordingly.

“Local Business Day’means (@) in relation to any obligation under Sec#(a)(i), a General Business Day in the plagglaces specified in
the relevant Confirmation and a day on which avahé settlement system is open or operating asfiggem the relevant Confirmation or, if a
place or a settlement system is not so specifiedtlzerwise agreed by the parties in writing oedatned pursuant to provisions contained, or
incorporated by reference, in this Agreement, ¢b)ttie purpose of determining when a Waiting Peexgires, a General Business Day in the
place where the event or circumstance that cotesitor gives rise to the lllegality or Force Magivent, as the case may be, occurs, (c) in
relation to any other payment, a General BusinessiDthe place where the relevant account is &mtand, if different, in the principal
financial centre, if any, of the currency of suetyment and, if that currency does not have a sirgglegnised principal financial centre, a day
on which the settlement system necessary to acésimgich payment is open, (d) in relation to anjceoor other communication, including
notice contemplated under Section 5(a)(i), a Gérrainess Day (or a day that would have been aefa¢Business Day but for the
occurrence of an event or circumstance which wdbtildpccurred with respect to payment, deliverycompliance related to a Transaction,
constitute or give rise to an lllegality or a FoMajeure Event) in the place specified in the agslfer notice provided by the recipient and, in
the case of a notice contemplated by Section {lthe place where the relevant new account igttmbated and (e) in relation to Section 5(a)
(V)(2), a General Business Day in the relevanttiooa for performance with respect to such Spettifieansaction.

“Local Delivery Day” means, for purposes of Sections 5(a)(i) and 5(dgyaon which settlement systems necessary to gaiginthe relevant
delivery are generally open for business so tretidlivery is capable of being accomplished in ed&ace with customary market practice, in
the place specified in the relevant Confirmationifonot so specified, in a location as determiimeedccordance with customary market practice
for the relevant delivery.

“Master Agreement’has the meaning specified in the preamble.

“Merger Without Assumption”’means the event specified in Section 5(a)(viii).
“Multiple Transaction Payment Netting’has the meaning specified in Section 2(c).
“Non-affected Party” means, so long as there is only one Affected Ptrgyother party.

“Non-default Rate” means the rate certified by the Non-defaultingyParte a rate offered to the Non-defaulting Pastya major bank in a
relevant interbank market for overnight depositthim applicable currency, such bank to be seldotgdod faith by the Non-defaulting Party
for the purpose of obtaining a representative ttzaewill reasonably reflect conditions prevailiagthe time in that relevant market.

“Non-defaulting Party” has the meaning specified in Section 6(a).
“Office” means a branch or office of a party, which maylushgarty’s head or home office.
“Other Amounts” has the meaning specified in Section 6(f).
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“Payee” has the meaning specified in Section 6(f).
“Payer” has the meaning specified in Section 6(f).

“Potential Event of Default”means any event which, with the giving of noticehar lapse of time or both, would constitute anrif\a#
Default.

“Proceedings”has the meaning specified in Section 13(b).
“Process Agent’has the meaning specified in the Schedule.

“rate of exchange”includes, without limitation, any premiums and sost exchange payable in connection with the puehd or conversion
into the Contractual Currency.

“Relevant Jurisdiction” means, with respect to a party, the jurisdictia)srf which the party is incorporated, organisednaged and
controlled or considered to have its seat, (b) elzer Office through which the party is acting fargmoses of this Agreement is located, (c) in
which the party executes this Agreement and (dgliztion to any payment, from or through which spelyment is made.

“Schedule” has the meaning specified in the preamble.
“Scheduled Settlement Datetheans a date on which a payment or delivery ietmhde under Section 2(a)(i) with respect to a Jaation.
“Specified Entity” has the meaning specified in the Schedule.

“Specified Indebtednessineans, subject to the Schedule, any obligation tfvéngresent or future, contingent or otherwisegracipal or
surety or otherwise) in respect of borrowed money.

“Specified Transaction’means, subject to the Schedule, (a) any transagtioluding an agreement with respect to any stesgction) now
existing or hereafter entered into between oneygarthis Agreement (or any Credit Support Providiesuch party or any applicable Specified
Entity of such party) and the other party to thgrdement (or any Credit Support Provider of sutteioparty or any applicable Specified En
of such other party) which is not a Transactionaurttiis Agreement but (i) which is a rate swapseation, swap option, basis swap, forward
rate transaction, commodity swap, commodity opteaquity or equity index swap, equity or equity iragtion, bond option, interest rate
option, foreign exchange transaction, cap transacfloor transaction, collar transaction, curresaap transaction, cross-currency rate swap
transaction, currency option, credit protectiomsaction, credit swap, credit default swap, crddfult option, total return swap, credit spread
transaction, repurchase transaction, reverse reasectransaction, buy/sell-back transaction, seéesitending transaction, weather index
transaction or forward purchase or sale of a sgguwommodity or other financial instrument or irgst (including any option with respect to
any of these transactions) or (ii) which is a tgbéransaction that is similar to any transactieferred to in clause (i) above that is currently, o
in the future becomes, recurrently entered intthhénfinancial markets (including terms and condisiancorporated by reference in such
agreement) and which is a forward, swap, futuréipopr other derivative on one or more rates, encies, commodities, equity securities or
other equity instruments, debt securities or ottedat instruments, economic indices or measuresasfamic risk or value, or other benchma
against which payments or deliveries are to be m@jeny combination of these transactions anau(g)other transaction identified as a
Specified Transaction in this Agreement or thevaie confirmation.

“Stamp Tax” means any stamp, registration, documentation afegitax.
“Stamp Tax Jurisdiction” has the meaning specified in Section 4(e).
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“Tax” means any present or future tax, levy, impost, dthtgrge, assessment or fee of any nature (inadudterest, penalties and additions
thereto) that is imposed by any government or afindng authority in respect of any payment untér Agreement other than a stamp,
registration, documentation or similar tax.

“Tax Event” has the meaning specified in Section 5(b).
“Tax Event Upon Merger”’has the meaning specified in Section 5(b).

“Terminated Transactions’means, with respect to any Early Termination D@gif resulting from an lllegality or a Force Maje Event, all
Affected Transactions specified in the notice gipeinsuant to Section 6(b)(iv), (b) if resultingntcany other Termination Event, all Affected
Transactions and (c) if resulting from an Evenbefault, all Transactions in effect either immedigtbefore the effectiveness of the notice
designating that Early Termination Date or, if Autatic Early Termination applies, immediately beftrat Early Termination Date.

“Termination Currency” means (a) if a Termination Currency is specifiethim Schedule and that currency is freely availahkst currency,
and (b) otherwise, euro if this Agreement is expeelsto be governed by English law or United StBigars if this Agreement is expressed to
be governed by the laws of the State of New York.

“Termination Currency Equivalent’means, in respect of any amount denominated iff¢hination Currency, such Termination Currency
amount and, in respect of any amount denominatedcimrency other than the Termination Currencyg {tther Currency”), the amount in the
Termination Currency determined by the party makirggrelevant determination as being required tolpase such amount of such Other
Currency as at the relevant Early Termination Datgif the relevant Close-out Amount is determieadf a later date, that later date, with the
Termination Currency at the rate equal to the spohange rate of the foreign exchange agent (gelet provided below) for the purchase of
such Other Currency with the Termination Currenicgraabout 11:00 a.m. (in the city in which sucheign exchange agent is located) on such
date as would be customary for the determinatiosuoh a rate for the purchase of such Other Cuwyrfmosalue on the relevant Early
Termination Date or that later date. The foreigahenge agent will, if only one party is obligedtiake a determination under Section 6(e), be
selected in good faith by that party and otherwigebe agreed by the parties.

“Termination Event” means an lllegality, a Force Majeure Event, a TeanE, a Tax Event Upon Merger or, if specified éodpplicable, a
Credit Event Upon Merger or an Additional TermioatiEvent.

“Termination Rate” means a rate per annum equal to the arithmetic wietlie cost (without proof or evidence of any attost) to each par
(as certified by such party) if it were to fundajrfunding such amounts.

“Threshold Amount” means the amount, if any, specified as such irstiedule.
“Transaction” has the meaning specified in the preamble.

“Unpaid Amounts” owing to any party means, with respect to an E&esmination Date, the aggregate of (a) in resptatl@erminated
Transactions, the amounts that became payabledbnould have become payable but for Section ifaf due but for Section 5(d)) to such
party under Section 2(a)(i) or 2(d)(i)(4) on orgerio such Early Termination Date and which remaipaid as at such Early Termination Date,
(b) in respect of each Terminated Transactionefmh obligation under Section 2(a)(i) which waswould have been but for Section 2(a)(iii)
or 5(d)) required to be settled by delivery to spelty on or prior to such Early Termination Datel avhich has not been so settled as at such
Early Termination Date, an amount equal to therfaarket value of that which was (or would have Beequired to be delivered and (c) if the
Early Termination Date results from an Event of @af, a Credit Event Upon Merger or an Additionatination Event in respect of which
all outstanding Transactions are Affected Transastiany Early Termination Amount due prior to s&ehly Termination Date and which
remains unpaid as of such Early Termination Dategaich case together with any amount of interestiad or other
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compensation in respect of that obligation or defitobligation, as the case may be, pursuant tbdBe®(h)(ii)(1) or (2), as appropriate. The
fair market value of any obligation referred taclause (b) above will be determined as of the pally scheduled date for delivery, in good

faith and using commercially reasonable procedirgshe party obliged to make the determinationeuirgkction 6(e) or, if each party is so

obliged, it will be the average of the Terminat©uarrency Equivalents of the fair market values stednined by both parties.

“Waiting Period” means:—

(a) in respect of an event or circumstance undeti®@e5(b)(i), other than in the case of Section)&)(2) where the relevant payment, delivery
or compliance is actually required on the relexagay (in which case no Waiting Period will apply)period of three Local Business Days (or
days that would have been Local Business Daysdsuh& occurrence of that event or circumstand@wiing the occurrence of that event or
circumstance; and

(b) in respect of an event or circumstance undeti&e5(b)(ii), other than in the case of Secti¢h)&i)(2) where the relevant payment,
delivery or compliance is actually required on tekevant day (in which case no Waiting Period apbly), a period of eight Local Business
Days (or days that would have been Local Businesssbut for the occurrence of that event or cirdamse) following the occurrence of that
event or circumstance.

IN WITNESS WHEREOF the parties have executed tbiudhent on the respective dates specified belot gffect from the date specified
the first page of this document.

WRIGHT EXPRESS CORPORATION BANK OF MONTREAL

By: /s/ Steve Elde By: /s/ T. CDriscoll
Name Steve Elde Name T. Q' Driscoll
Title: VP, Corporate Finance & Treasu Title: Managing Director, Documentatic
Date: 8/23/10 Date: Sep 28 201!
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ISDA®
International Swaps and Derivatives Association, In

SCHEDULE
to the
2002 Master Agreement

dated as of July 8, 2010

between
WRIGHT EXPRESS CORPORATIO anc BANK OF MONTREAL
(“Party A7) (“Party E)
established as a corporation A Canadian chartered bank

under the laws of Delawal

Part 1. Termination Provisions.
(@) “Specified Entit” means in relation to Party A for the purpos«—

Section 5(a)(v) Not Applicable
Section 5(a)(vi) Not Applicable
Section 5(a)(vii) Not Applicable
Section 5(b)(v) Not Applicable
and in relation to Party B for the purpose of:—
Section 5(a)(v) Not Applicable
Section 5(a)(vi) Not Applicable
Section 5(a)(vii) Not Applicable
Section 5(b)(v) Not Applicable

(b) “Specified Transactio” will have the meaning specified in Section 14 aé thgreement
(c) The“Cros«Default” provisions of Section 5(a)(vi) will apply to Paryand Party B

“Specified Indebtednessivill have the meaning specified in Section 14, jded that it will also include any obligation (whet present
or future, contingent or otherwise, as principasorety or otherwise) in respect of any Derivafivansaction and will not include

(i) indebtedness in respect of deposits receivgd)any payment not made because of an interngeoirange in law making such
payment illegal, or a Force Majeure Event, provithet the party had available sufficient funds ke such payment at the time of non-
payment.
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(d)
(€)
(f)
(9)

“Threshold Amount” shall have the meaning set forth below, provided ifithe event or circumstance constituting orirggwise to Cros
Default could also constitute or give rise to attyeo Event of Default or any Termination Event, Tieeshold Amount will be zero; for
purposes ofThreshold Amount”, “Equity” means the stockholders’ equity including retainachimgs, total partnership capital, net
assets, or total capital and reserves, as thencagéde, of the party or its Credit Support ProvidleSpecified Entity.

“ Threshold Amount’ means, with respect to Party A or any applicablec8ied Entity or Credit Support Provider of Pafty(i) zero
with respect to Specified Indebtedness to Party 8ng Affiliate of Party B and (ii) 5% of Equity ¢farty A with respect to other
Specified Indebtedness.

“ Threshold Amount’ means, with respect to Party B or any applicabkec8igd Entity or Credit Support Provider of PaBy5% of the
Equity of Party B.

The* Credit Event Upon Merge” provisions of Section 5(b)(v) will apply to Partyakd Party B

The" Automatic Early Terminatior” provision of Section 6(a) will not apply to Partyaxd will not apply to Party E
“Termination CurrencY’” means U.S. Dollar:

Additional Termination Eventwill not apply.
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Part 2. Tax Representations

(&) Payer Representatior. For the purpose of Section 3(e) of this Agreematty A and Party B will each make the following

(b)

representatior

It is not required by any applicable law, as matifby the practice of any relevant governmentatmere authority, of any Relevant
Jurisdiction to make any deduction or withholdiong ér on account of any Tax from any payment (othan interest under Section 9(h)
of this Agreement) to be made by it to the othetypander this Agreement. In making this represgéoait may rely on:

(i) the accuracy of any representations made by the ptirty pursuant to Section 3(f) of this Agreem

(i) the satisfaction of the agreement contained iniGedi(a)(i) or 4(a)(iii) of this Agreement and thecuracy and effectiveness of ¢
document provided by the other party pursuant wi&e 4(a)(i) or 4(a)(iii) of this Agreement; al

(iii) the satisfaction of the agreement of the othelypanhtained in Section 4(d) of this Agreeme

excepthat it will not be a breach of this representatidrere reliance is placed on clause (ii) abovethadther party does not deliver a
form or document under Section 4(a)(iii) by reasbmaterial prejudice to its legal or commerciasjpion.

Payee Tax Representation. For the purpose of Section 3(f) of this Agreem&airty A and Party B make the representationsifigpe:
below, if any:

(i) The following representation will apply to Partyaxd will apply to Party B when Party B is actingaiigh its Toronto office

It is fully eligible for the benefits of the “Busdss Profits” or “Industrial and Commercial Profifgbvision, as the case may be, the
“Interest” provision or the “Other Income” provisidif any) of the Specified Treaty with respecttty payment described in such
provisions and received or to be received by @édnnection with this Agreement and no such payriseattributable to a trade or
business carried on by it through a permanent ksttatent in the Specified Jurisdiction.

“Specified Treaty” means with respect to Party BParty A as Payee, the income tax convention betWzmada and the United
States of America.

“Specified Jurisdiction” means, with respect totP# as Payee Canada.
“Specified Jurisdiction” means, with respect totP& as Payee the United States of America.
(i) The following representation will not apply to Baft and will apply to Party B when Party B is acfithrough its Chicago office

Each payment received or to be received by it imeation with this Agreement will be effectivelyrotected with its conduct of a
trade or business in the United States of America.

(i) Party B makes the following representati

When acting through a non-U.S. office it is a “ndrs. branch of a foreign person” (as that termsisdlin section 1.1441-4(a)(3)(ii)
of United States Treasury Regulations) for Unitéates federal income tax purposes.
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(iv) Party B makes the following representati

With respect to payments made to an address outsddnited States or made by a transfer of fuadsitaccount outside the
United States, it is a “non-U.S. branch of a fongigrson” (as that term is used in section 1.144)¢3)(ii) of United States
Treasury Regulations) for United States federabiime tax purposes.

(v) Party B makes the following representati

When acting through a non-U.S. office it is a “igreperson” (as that term is used in section 1.60@)(4) of United States
Treasury Regulations) for United States federabime tax purposes.

(vi) The following representation will apply to Partyafd will not apply to Party E

It has been duly incorporated, created or organiwetkr the laws of the United States of Americaf@any State of the United
States of America, and it is validly existing unttevse laws.
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Part 3. Agreement to Deliver Documents
For the purpose of Sections 4(a)(i) and (ii) o6tAgreement, each party agrees to deliver theviaig documents, as applicable:

(a) Each party shall, as soon as practicable after ddnuteliver to the other party any form or docunreasonably requested by the ot
party, including without limitation, any form or doment required to enable such other party to rpalyenents hereunder without
withholding for or on account of Taxes or with sweithholding at a reduced rate. Without limitingethenerality of the foregoin

Covered by Section 3(d)

Party required to deliver document Form/Document/Certificate Date by which to be delivered Representation
Party A Form W-9 Upon execution of this Agreeme Yes
Party B Form W-8-ECI, with respect ti Yes
Transactions entered into by Party
B’s Chicago Office Upon execution of this Agreeme
Party B Form W-8-BEN, with respect t Yes
Transactions entered into by Party
B’s Toronto Office Upon execution of this Agreeme

(b) Other documents to be delivered by each party

Party required to deliver document

Form/Document/Certificate Date by which to be deliverec

Covered by Section 3(d
Representation

Party A and Party |

Party A

Party A and Party B

Party A

Certificate of incumbency containit Upon execution of this Yes
specimen signatures of each persorAgreement, and if requested, each
executing the Agreement and if Confirmation

requested, any Confirmatic

Certified copy of a resolution of the Upon execution of this Agreeme Yes
directors authorizing Party A to en

into this Agreement and any

Transactions and perform its

obligations hereunder and thereun

Each Credit Support Document of Upon execution of this Agreeme Yes
such party listed in Part 4(f) of this

Schedule

Annual Audited and Quarterly Promptly upon request Yes
Unaudited Financial Statemet

33



Part 4. Miscellaneous.
(@) Addresses for Notice:. For the purpose of Section 12(a) of this Agreetr
Address(es) for notices or communications to Partj :

Address:  Wright Express Corporatic
97 Darling Avenug
South Portland, ME 041(
Attention: Corporate Treasurt
Facsimile: (207) 52-7104
Telephone (207) 52:-7769

Address(es) for notices or communications to Parti :
With respect to Transactions:

Address:  Bank of Montrea
250 Yonge Street, 1hFloor
Toronto, Ontaric
M5B 2L7
Canade

Attention: Head, Derivative Operatior
Facsimile: (416) 55.-7905
Telephone (416) 55:-7809

Any other notice sent to Party B (including withdintitation, any notice in connection with Sectidné or 9(b)) shall be copied to the
following address:

Address:  Bank of Montrea
24t Floor
100 King Street Wes
Toronto, Ontario M5X 1H:

Attention: Managing Director, Documentatic
Telephone (416) 86-4710
Facsimile: (416) 952318

(b) Process Agen. For purposes of Section 13(c) of this Agreem

Party A appoints as its Process Agent: Not Applieab

Party B appoints as its Process Agent: its Officg Eimes Square, New York, N.Y. 10036.
(c) Offices. The provisions of Section 10(a) will apply togiigreement
(d) Multibranch Party . For the purpose of Section 10(b) of this Agreetr

Party A is not a Multibranch Party.

Party B is a Multibranch Party and, for purposethif Agreement and each Transaction entered imtsupint hereto, may act through its
Chicago and Toronto Offices.

(e) Calculation Agent. The Calculation Agent is Party B, unless otheevgipecified in a Confirmation in relation to théexant Transaction
and provided, however, that in the event that PRritythe Defaulting Party, and until such timePasty B is no longer the Defaulting
Party or if there is a dispute about ¢
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(f)

(@)
(h)

(i)
0
(k)

o
(m)

(n)

calculation hereunder while Party B is a Defaultitayty, the Calculation Agent shall be a mutuatigeptable third party that is a
recognized dealer in the relevant market (“Subigti@alculation Agent”). Each party agrees to benoldoly the determination of the
Substitute Calculation Agent. The cost, if anyen§aging said Substitute Calculation Agent shabbdme equally by both parties here

Credit Support Document(s).

With respect to Party A and Party B, the Crediti@upAnnex and Paragraph 13 thereto attached haretdorming part of this
Agreement.

Credit Support Provider None.

Governing Law . This Agreement will be governed by and constrinegiccordance with the laws of the State of NewkY(@rithout
reference to choice of law doctrin

Netting of Payments. Multiple Transaction Payment Netting will apptydny Transactions identified as or otherwise dek
Commodity Transactions, and will not apply to aher Transaction:

“ Affiliate ” will have the meaning specified in Section 14 @ thgreement
Absence of LitigationFor the purpose of Section 3—

“Specified Entity” means in relation to Party A, not applicable.
“Specified Entity” means in relation to Party B, not applicable.

No Agency.The provisions of Section 3(g) will apply to thig#gement

Additional Representatiowill apply. For the purpose of Section 3 of thisrAgment, the following will constitute an Additidr
Representatio—

() Relationship Between PartieEach party will be deemed to represent to the gihetly on the date on which it enters into a
Transaction that (absent a written agreement betweeparties that expressly imposes affirmativiegabions to the contrary for
that Transaction—

(1) Nor-Reliancelt is acting for its own account, and it has madeivn independent decisions to enter into thabhJaation
and as to whether that Transaction is appropriapeaper for it based upon its own judgment andruadvice from such
advisers as it has deemed necessary. It is nahgetyn any communication (written or oral) of thtber party as investment
advice or as a recommendation to enter into thamJaction, it being understood that information explanations related to
the terms and conditions of a Transaction will m@tconsidered investment advice or a recommendgtienter into that
Transaction. No communication (written or oral)a@ed from the other party will be deemed to b@ssurance or guaran
as to the expected results of that Transac

(2) Assessment and Understandilt is capable of assessing the merits of and utatgigg (on its own behalf or throu
independent professional advice), and understamdleecepts, the terms, conditions and risks of Theisaction. It is also
capable of assuming, and assumes, the risks of thasaction

(3)  Status of PartiesThe other party is not acting as a fiduciary fomaradviser to it in respect of that Transact

Recording of Conversations« Each party (i) consents to the recording of teteghconversations between the trading, marketidgo#mer
relevant personnel of the parties in connectiom wits Agreement or any potential Transaction,ggjees to obtain any necessary cor
of, and give any necessary notice of such recortiniys relevant personnel and (iii) agrees, ®dRktent permitted by applicable law, t
recordings may be submitted in evidence in any é¥dings
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Part 5. Other Provisions.

(@)

(b)

(©)
(d)

()

2000 ISDA Definitions. The provisions of the 2000 ISDA Definitions (thi2efinitions”), published by the International Svseaand
Derivatives Association, Inc., are incorporatedéference in, and will be deemed to be part o§ Agreement and each Confirmation as
if set forth in full in this Agreement or in suclo@firmation, without regard to any revision or setpsent edition thereof. In the event of
any inconsistency between the provisions of thise&gent and the Definitions, this Agreement widhil. In the event of any
inconsistency between the provisions of any Cordiran and this Agreement or the Definitions, sucmf@mation will prevail for the
purpose of the relevant transacti

Conditions to Certain Payments. Notwithstanding the provisions of Section 6(e}8 applicable, if the amount referred to theigim
positive number, the Defaulting Party will pay swhount to the Non-defaulting Party, and if the amaeferred to therein is a negative
number, except to the extent set out below, the-8i&faulting Party shall have no obligation to pay amount thereunder to the
Defaulting Party unless and until the conditionsfeeth in (i) and (ii) below have been satisfied which time there shall arise an
obligation of the Non-defaulting Party to pay te thefaulting Party an amount equal to the absolalige of such negative number less
any and all amounts which the Defaulting Party aybligated to pay under Section 11 (‘Conditional Payment Amount” ):

(i) the Nor-defaulting Party shall have received confirmatiatisfactory to it in its sole discretion (which miaiglude an unqualifie
opinion of its counsel) that (x) no further paynseat deliveries under Section 2(a)(i) or 9(h) ispect of Terminated Transactions
will be required to be made in accordance with iBadé(c)(ii) and (y) each Specified Transactionlshave terminated pursuant to
its specified termination date or through the eiserby a party of a right to terminate and all gations owing under each such
Specified Transaction shall have been fully andlfjnperformed; ani

(i) all obligations (contingent or absolute, maturedimmatured) of the Defaulting Party and any Afféiaf the Defaulting Party 1
make any payment or delivery to the Non-defaulfagty or any Affiliate of the Non-defaulting Pastiyall have been fully and
finally performed,;

provided that if the Conditional Payment Amountexds the aggregate amount of the obligations oteitige Non-defaulting Party and
Affiliates of the Non-defaulting Party by the Deftiing Party and Affiliates of the Defaulting Paiincluding without limitation all
obligations owing under each Specified Transactitir® Non-defaulting Party shall pay the amourthefexcess to the Defaulting Party.

Bankruptcy Code . The parties hereto intend that this Agreemenit Sleaa” master agreeme” for purposes of 11 U.S.C. 8101(53B) ¢
12 U.S.C. §1821(e)(8)(D)(vii), or any successonsions.

Commodity Exchange Act.Each party represents to the other party on amd e date hereof and on each date on which as@icion
is entered into among them th

(i) such party is a“eligible contract participa” as defined in the U.S. Commodity Exchange Act,rasraled (th¢ CEA”);

(i) neither this Agreement nor any Transaction besn executed or traded on a “trading facility’sash term is defined in the CEA;
and

(iii) the terms of this Agreement and each Transactiva baen subject to individual negotiatir

Escrow. If by reason of the time difference between thesiin which payments are to be made or othenitisenot possible for
simultaneous payments to be made on any date arhvloith parties are required to make payments hdezueither party may at its
option and in its sole discretion notify the otparty that payments on that date are to be madedrow. In this case deposit of the
payment due earlier on that date shall be made0f/[2m. (local time at the place for the earliagmment) on that date with an escrow
agent selected by the party giving the notice @agaonably acceptable to the other pe
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(f)

(9)

(h)

(i)

accompanied by irrevocable payment instructionso@aglease the deposited payment to the intenetgdient upon receipt by the escrow
agent of the required deposit of the correspongdmgnment from the other party on the same date gganiad by irrevocable payment
instructions to the same effect or (b) if the regdideposit of the corresponding payment is notextadthat same date, to return the
payment deposited to the party that paid it intob@s. The party that elects to have payments ma@sdrow shall pay the costs of the
escrow arrangements and shall cause those arrantetogrovide that the intended recipient of tagrpent due to be deposited first
shall be entitled to interest on that depositechpat for each day in the period of its deposihatriate offered by the escrow agent for
that day for overnight deposits in the relevanteunicy in the office where it holds that depositegimpent (at 11:00 a.m. local time on that
day) if that payment is not released by 5:00 pawval time on the date it is deposited for any raastber than the intended recipient’s
failure to make the escrow deposit it is requiediake hereunder in a timely fashi

WAIVER OF JURY TRIAL: EACH PARTY WAIVES, TO THE FUL LEST EXTENT PERMITTED BY APPLICABLE LAW,
ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING RELATING
TO THIS AGREEMENT, ANY CREDIT SUPPORT DOCUMENT OR A NY TRANSACTION. EACH PARTY
ACKNOWLEDGES THAT IT AND THE OTHER PARTY HAVE ENTER ED INTO THIS AGREEMENT AND ANY CREDIT
SUPPORT DOCUMENT, AS APPLICABLE, IN RELIANCE ON, AM ONG OTHER THINGS, THE MUTUAL WAIVERS IN
THIS SECTION.

Additional Definition . The following definition shall be added to Senti4 in its appropriate alphabetical pla

“Derivative Transaction”means (a) any transaction which is a rate swapgacion, basis swap, forward rate transaction, codity

swap, commodity option, equity or equity index sywaquity or equity index option, bond option, irgstrrate option, foreign exchange
transaction, cap transaction, floor transactioflacéransaction, currency swap transaction, cssency rate swap transaction, currency
option or any other similar transaction (includengy option with respect to any of these transasjiand (b) any combination of these
transactions.

Pari Passu.Party A hereby covenants that if it secures, diyemtindirectly, any loan, debt, guarantee, orestbbligation, now o
hereafter existing (an “Obligation”) by any mortgatjen, pledge, hypothec, assignment or othergeghapon any of its present or future
assets or revenues (a “Lienit)shall immediately take the necessary steps soirenthat its obligations under this Agreementidteadre ir
and be secured by such Lien equally and ratealily suich other Obligation and that in the creatibauzh Lien express provision shall
be made to such effer

2002 Master Agreement ProtocolThe parties agree that, with effect from the dditihis Agreement, the terms of Annex 3 to the 2
Mater Agreement Protocol published by ISDA (thedt®col”) shall apply to this Agreement as if thets had adhered to the Protocol
without amendmen
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Part 6. Additional Terms for Commaodity Derivative Transactions

Commodity Definitions . This Agreement, each Transaction which is a coditpewap, commodity option, commodity swaption or
commodity cap, collar or floor (each a “Commaoditafisaction”) and each Confirmation with respea ©ommodity Transaction are subject
to, in addition to the Definitions, the 2005 ComrtgdDefinitions, as published by ISDA (the “CommutdDefinitions”), and each Commodity
Transaction and each Confirmation with respectettweshall, in addition to the Definitions, be gaved in all respects by the provisions set
forth in the Commodity Definitions; but in the everf any inconsistency or conflict between the Cardity Definitions and the Definitions,
the Commodity Definitions shall prevail with respex all Commodity Transactions. The provisionshef Commodity Definitions are
incorporated by reference in, and made part of, Algireement and each Confirmation with respect@@emodity Transaction as if set forth
full in this Agreement and each such Confirmationthe event of any inconsistency between the gioms of this Agreement and the
Commodity Definitions, this Agreement will prevdih the event of any inconsistency between theipranws of any Confirmation with respect
to a Commaodity Transaction and the Agreement oQbemodity Definitions, such Confirmation shall yaé for the purpose of the relevant
Commodity Transaction.
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IN WITNESS WHEREOF, the parties have executed3oisedule by their duly authorized officers as efdlate of this Agreement.

WRIGHT EXPRESS CORPORATION BANK OF MONTREAL

By: /s/ Steve Elde By: /s/T. CDriscoll
Name Steve Elde Name T. O'Driscoll
Title: VP, Corporate Finance & Treasu Title: Managing Director, Documentatic
Date: 8/23/10 Date: Sep 28 201!
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Exhibit 10.7C
CREDIT SUPPORT ANNEX
between
WRIGHT EXPRESS CORPORATION (“PARTY A”")
and
BANK OF MONTREAL (“PARTY B")
dated July 8, 2010

Paragraph 13. Elections and Variables

(@) Security Interest for* Obligations” . The term Obligations” as used in this Annex includes no additional obiiges with respect to
Party A or Party B

(b) Credit Support Obligation:.

(i)

(ii)

Delivery Amount, Return Amount and Credit Support#ount

“Delivery Amount” has the meaning specified in Paragraph 3(a).

“Return Amount” has the meaning specified in Paragraph 3(b).

“Credit Support Amount”means the amount determined by application ofdhmadila set out in Paragraph 3.
Eligible Collateral. The following items will qualify a“ Eligible Collateral’ for the party specifiec

Valuation
Party A Party B Percentagt
Cash X X 10C%
Negotiable debt obligations issued by the U.S. JueaDepartment having
remaining term to maturity of not more than onery X X 10C%
Negotiable debt obligations issued by the U.S. JueaDepartment having
remaining term to maturity of more than one yedrrimi more than 10 yeal X X 98%

Negotiable debt obligations issued by the U.S. JueaDepartment having
remaining term to maturity of more than 10 yearsrini more than 35 yeat X X 95%



(iii) Other Eligible Support
Party A: Letter of Credit as defined in Paragraptkl

Valuation Percentage: 100% of the amount drawafileusuch Letter of Credit unless (i) a Letter oédit Default as defined in
Paragraph 13(k) shall have occurred with respestith Letter of Credit, or (ii) twenty or fewer Buosss Days remain prior to the
expiration of such Letter of Credit, in either ofiieh cases the Valuation Percentage shall be zero.

(iv) Thresholds.
“Independent Amount’means:
With respect to Party A: zero unless otherwise ifigelcin a Confirmation.
With respect to Party B: zero unless otherwise ifipdan a Confirmation.

“Threshold” means with respect to Party A $6,000,000 and veipect to Party B $30,000,000; provided howevkat if an Event
of Default has occurred and is continuing with extfio a party, such party’s Threshold shall be. 805

“Minimum Transfer Amount” . With respect to each party, $250,000; providedvéwver, that if an Event of Default has occurred
and is continuing with respect to a party, sucly®Minimum Transfer Amount shall be $0.

“Rounding” . The Delivery Amount will be rounded up and thduRe Amount will be rounded down to the nearestgnal
multiple of $100,000.

(c) Valuation and Timing

() “ Valuation Agen” means, for purposes of Paragraphs 3 and 5, the paking the demand under Paragraph 3, and, faosex
of Paragraph 6(d), the Secured Party receivingeentkd to receive the Distributions or the Intefgsbunt, as applicable

(i) “ Valuation Date” means each Local Business D



(d)

(€)

(f)

(i) “ Valuation Time” means the close of business on the Local Businagpieceding the Valuation Date or date of caloutatas
applicable; provided that the calculations of Vadungl Exposure will be made as of approximatelystirae time on the same de

(iv) “ Notification Time” means 1:00 p.m., New York tim
Conditions Precedent and Secured P¢' s Rights and Remedie.
Each Termination Event listed below will bé &pecified Condition"for Party A and Party B where such party is theeAféd Party:

lllegality
Credit Event Upon Merger
Force Majeure Event

For the avoidance of doubt, the parties herebyeatiyat if no Early Termination Date has been destiggh or if a Termination Event
affects less than all Transactions hereunder, dinigeg shall continue to be subject to the termedfewith respect to all Transactions
(other than, with respect to lllegality, the AffedtTransaction(s)).

Substitution.
(i) “ Substitution Dat” has the meaning specified in Paragraph 4(d

(i) Consent. If specified here as applicable, then the Pledgoast obtain the Secured Party’s consent for abgt&ution pursuant to
Paragraph 4(d): inapplicak

Dispute Resolutior.

(i) “ Resolution Tim” means 1:00 p.m., New York time, on the Local BusinBay following the date on which the notice igegi
that gives rise to a dispute under Paragraj

(i) Value. For the purpose of Paragraphs 5(i)(C) and 3(ig,Value of Posted Credit Support will be calcediaas follows

an amount equal to the average of the mid-marketeguprovided on such date by two or more recogniealers selected in good
faith by the Valuation Agent or, if no such quo&es available on such date, the average of thenmaicket quotes as of the day next
preceding such date on which such quotes wereadl@jlmultiplied by the applicable Valuation Petege.
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(9)

(h)

(iii) Alternative. The provisions of Paragraph 5 will apg

Holding and Using Posted Collater:.

(i)

(ii)

Eligibility to Hold Posted Collateral; Custodians.

Party A and its Custodian will be entitled to h&ldsted Collateral pursuant to Paragraph Gfgvidedthat the following conditior
applicable to it are satisfied:

(1) Party A: Party A is not a Defaulting Party and ntains a Credit Rating of at least BBB+ from S & Baal from Mood’s.
(2)  The Custodian for Party A maintains a Credit Rathgt least BBB+ from S & P or Baal from Moc's.

Initially, the Custodian for Party A is:

Such entity as Party A shall indicate at the tirha cequest for a transfer of Eligible CollateaRarty A.

Party B and its Custodian will be entitled to hBldsted Collateral pursuant to Paragraph §tgyidedthat the following conditior
applicable to it are satisfied:

(1) Party B: Party B is not a Defaulting Party and rteiims a Credit Rating of at least BBB+ from S &Baal from Mood’s.
(2)  The Custodian for Party B maintains a Credit Ratihgt least BBB+ from S & P or Baal from Moc's.

Initially, the Custodian for Party B is Harris N.#ith respect to all Posted Collateral, other tRash.

Use of Posted Collater:. The provisions of Paragraph 6(c) will apy

Distributions and Interest Amoun.

(i)
(ii)

Interest Rate. The"Interest Rat” means the overnight Federal Funds rate daily naitdighed in the H.15 release of the Fed
Reserve Bank of New York applicable to the reledate, subject to subparagraph (n)(i) her

Transfer of Interest Amoun. The first Local Business Day of each month (far preceding month
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(iii) Alternative to Interest Amoun. The provisions of Paragraph 6(d)(ii) will app
() Additional Representation(s- None specified
() Other Eligible Support and Other Posted Supp.

(i) “ Value” with respect to Other Eligible Support and OthestBd Support means the stated amount of any Laftteredit (less an
drawn portion) provided by the Pledgor to the SeduWParty for the benefit of the Secured Party pligiil by the applicable
Valuation Percentag

(i) “ Transfer” with respect to Other Eligible Support and OthestBd Support mean

@ For the purposes of Paragraph 3(a), delivethefLetter of Credit by the Pledgor or issuerh&f Letter of Credit to the
Secured Party at the address of the Secured Retjfied in the Notices Section of this Annex, efidery of an executed
amendment to such Letter of Credit (extending ¢hentor increasing the amount available to the SstBarty) at the
address of the Secured Party specified in the B®t8ection of this Annex; a

(2)  For purposes of Paragraph 3(b), return of an cudgtg Letter of Credit by the Secured Party toRtedgor, at the address
the Pledgor specified in the Notices Section of thinnex.

(iii) Letter of Credit Provisions .

Other Eligible Support and Other Posted Supportigea in the form of a Letter of Credit shall bébgct to the following
provisions:

(1) Unless otherwise agreed in writing by the partiessh Letter of Credit shall be provided in accoodgawith the provisions ¢
this Annex, and each Letter of Credit shall be naamed for the benefit of the Secured Party. Theal@br shall (i) renew or
cause the renewal of each outstanding Letter ofi€o@ a timely basis as provided in the relevagttér of Credit, (i) if the
bank that issued an outstanding Letter of Creditihdicated its intent not to renew such Lette€oédit, provide a substitute
Letter of Credit at least twenty (20) Business Dawgsr to the expiration of the outstanding LettéCredit, and (iii) if a
bank issuing a Letter of Credit shall fail to honthe Secured Party’properly documented request to draw on an outistg
Letter of Credit, provide for the benefit of thecBeed Party (x) a substitute Let
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(@)
®3)

(4)

(5)

of Credit, that has been issued by a bank ratézhat A+ by S & P or A1 by Moody’s and acceptabléhte Secured Party,
other than the bank failing to honour the outstagdietter of Credit, or (y) Eligible Collateral, @ach case within one

(1) Business Day after the Pledgor’s failure tofqen in accordance with (i) or (ii) or the issuibgnk’s failure to perform
with respect to (iii) above, provided the Delivé&gnount applicable to the Pledgor equals or exceleel®ledgors Minimum
Transfer Amount

As one method of providing Eligible Credit Suppadine Pledgor may increase the amount of an outstghdtter of Credi
or establish one or more additional Letters of @rt

If the Pledgor shall fail to renew, substitute offigiently increase the amount of an outstandimegtér of Credit, or establis
one or more additional Letters of Credit, or othiseaprovide sufficient Eligible Credit Support aifdhe Delivery Amount
applicable to the Pledgor exceeds the Pledgor’'sriMim Transfer Amount as a result of such failunentthe Secured Party
may draw upon the Letter of Credit on demand imiount (up to the face amount for which the Latfe€redit has been
issued) that is equal to all amounts that are ddeoaving from the Pledgor but have not been paitiécdSecured Party
within the time frame allowed for such paymentsemttiis Agreement (including any related noticgace period or both).
The Secured Party shall draw upon the Letter ofliCie accordance with the specific requirementthefLetter of Credit.
The Pledgor shall remain liable for any amounts alug owing to the Secured Party and remaining angidér the
application of the amounts so drawn by the SecBaatly.

Upon the occurrence of a Letter of Credit Defathig Pledgor agrees to deliver a substitute Lett@redit to the Secure
Party in an amount at least equal to that of théek®f Credit to be replaced, or other Eligiblell@®ral in an amount equal
to or greater than the Delivery Amount on or befitiefirst (1st) Business Day after written dembgdhe Secured Party (
the third (3rd) Business Day if only clause (i) enthe definition of Letter of Credit Default apgs).

Notwithstanding Paragraph 10, in all cases, thésasd expenses (including but not limited to #msonable costs, expen
and external attorney’s fees of the Secured Paftgptablishing, renewing, substituting, cancellimgreasing and reducing
the amount of (as the case may be) one or morersatf Credit or otherwise providing Eligible Cre8upport shall be
borne by Pledgol



(k)

Additional Definitions . As used in this Anne;

“Credit Rating” shall mean, with respect to a party or entity oy date of determination, the respective rating thesigned to its
unsecured and senior long-term debt or deposigatitins (not supported by third party credit enleament) by S & P, Moody’s or
another rating agency specified jointly by the igartn writing.

“Letter of Credit” shall mean an irrevocable, transferable, standibgrlef credit in the form set out in Schedule Adie, issued by a
major U.S. commercial bank or a U.S. branch oftita foreign bank and with a Credit Rating of @se“A+” by S & P or “Al1” by
Moody'’s.

“Letter of Credit Default” shall mean with respect to an outstanding Lette®reflit, the occurrence of any of the following etge

(i) the issuer of such Letter of Credit shall tailmaintain a Credit Rating of at least “A” by SRor “A2” by Moody’s; (ii) the issuer of
the Letter of Credit shall fail to comply with oeiform its obligations under such Letter of Crefd#tuch failure shall be continuing after
the lapse of any applicable grace period; (iii) idsier of such Letter of Credit shall disaffirnsataim, repudiate or reject, in whole or in
part, or challenge the validity of, such LetteiQredit; (iv) such Letter of Credit shall expireterminate, or shall fail or cease to be in full
force and effect at any time during the term of Alggeement; or (v) any event analogous to an espetified in Section 5(a)(vii) of this
Agreement shall occur with respect to the issuesuch Letter of Credit; provided, however, thatetter of Credit Default shall occur in
any event with respect to a Letter of Credit affiertime such Letter of Credit is required to beaedled or returned to the Pledgor in
accordance with the terms of this Annex.

“Moody’s” shall mean Moody’s Investors Service, Inc., osiiscessor.
“S & P” shall mean the Standard & Poor’s Ratings Groupvaidn of McGraw-Hill, Inc.) or its successor.
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o

Demands and Notice.

All demands, specifications and notices underAmeex will be made pursuant to the Notices Seatibthis Agreement except to the
extent otherwise specified here:

With respect to Party A:

Address:  Wright Express Corporatic
97 Darling Avenue
South Portland, ME 041C

Attention: Corporate Treasurt
Facsimile: (207) 52:-7104
Telephone  (207) 52-7769

With respect to Party B:
All demands, specifications and notices, excephfiiices pursuant to Paragraphs 7 and 8 of thisArshall be sent to:

Collateral Management Grol
100 King St. West, 2thFloor
Toronto, Ontario, Canac
M5X 1H3

Attention: Managet

Facsimile: (416) 86°-7729

Telephone  (416) 86™-7707 / 411-867-4181 / 411-95€-2248
Email: collateral@bmao.cor

(m) Address for Transfer:

(n)

Party A: to be specified in each notice.
Party B: to be specified in each notice.
Other Provisions.

(i) Cash Collateral Provisions. Paragraph 4 of this Credit Support Annex is hgi@hbended by inserting after subparagr
(d) thereof, the following as subparagraph

“(e) Cash Collateral.

(1)  All notices or demands by Party A to Party B conagy any Posted Credit Support in the form of Calsdll be directed t
the address for notices set forth in Part 4 ofSbkedule. In no event shall Party A be entitlethtcke demand of any office
or branch of Party B located in the United Statedlie return of any Posted Credit Support in trenfof Cash

(2)  Notwithstanding anything else in the Annex or Paaah 13, for any period where the amount of Po€tedlit Support o
Party A in the form of Cash is less than U.S. $200, no interest shall be payable to Party A ipeesof such Posted Cre
Support”



(0)
(p)

(a)

(i) U.S. Dollars.Monetary amounts set forth herein are in U.S. Dsllanless expressly stated to be in another cuyr

(i) Amendment to Paragraph 7(i).Paragraph 7(i) is amended by replacing the wordigitile Collateral” in the first line with the
words"Eligible Credit Suppo” and the wordPosted Collater” in the second line with the wor“Posted Credit Supp(’.

(iv) Amendment to Paragraph 8(a)(iii). Paragraph 8(a)(iii) is amended by replacing eaehafishe words “Posted Collateral” with the
words"Posted Credit Suppt”.

(v) Amendment to Paragraph 8(b)(iii). Paragraph 8(b)(iii) is amended by replacing theds“Posted Collater” with the words
“Posted Credit Suppt”.

(vi) Amendment to Paragraph 8(b)(iv).Paragraph 8(b)(iv) is amended by replacing eaclofifee words“ Posted Collater” with the
words“Posted Credit Suppt”.

References throughout this Annex‘Swap Transactiol” are deletec
The terms of Paragraph 5 (i)(B) are amended i thdtirety as follows

“(B) calculating the Exposure for the Transactiondispute by seeking four actual quotations at-maket from third parties for
purposes of calculating the relevant Close-out Amioand taking the arithmetic average of thoseinbth provided thatjf four
guotations are not available for a particular Teation, then fewer than four quotations may be dgethat Transaction, and if no
guotations are available for a particular Transatihen the Valuation Agent'’s original calculasonill be used for the Transaction;
and”.

The definition of*Exposur” in Paragraph 12 of the Annex is hereby amendeédad in its entirety as follow

“ Exposure” means for any Valuation date or other date for titigposure is calculated and subject to Paragraphte case of a
dispute, the amount, if any, that would be pay#ble party that is the Secured Party by the othety{expressed as a positive humbe
by a party that is the Secured Party to the othetlyf{expressed as a negative number) pursuargdiio8 6(e)(ii)(1) of this Agreement if
all Transactions were being terminated as of thevamt Valuation Time, on the basis that (i) thattp is not the Affected Party and

(i) United States Dollars is the Termination Cuneg; provided thathe Close-out Amount will be determined by the \&ilon Agent on
behalf of that party using its



(r)

estimates at mid-market of the amounts that woelgdid for transactions providing the economic egjent of (x) the material terms of
the Transactions, including the payments and dedigéy the parties under Section 2(a)(i) in respéthe Transactions that would, but
for the occurrence of the relevant Early Terminaftate, have been required after that date (assusaitisfaction of the conditions
precedent in Section 2(a)(iii)); and (y) the optiaghts of the parties in respect of the Transastid

Se-off. The following definition is added to Paragraph

“ Set-off” means set-off, offset, combination of accounitghtrof retention or withholding or similar right cequirement (whether
arising under this Agreement, another contractliegpe law or otherwise) and, when used as a \thebexercise of any such right or the
imposition of any such requirement.”
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IN WITNESS WHEREOF, the parties have executedI®IXA Credit Support Annex by their duly authorizefficers as of the date of the
Agreement.

WRIGHT EXPRESS CORPORATION BANK OF MONTREAL

By: /s/ Steve Elde By: /s/T.CDiriscoll
Name Steve Elde Name T. O Driscoll
Title: VP, Corporate Finance & Treasu Title: Managing Director, Documentatic
Date: 8/23/10 Date: Sep 28 201!
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Schedule A
IRREVOCABLE STANDBY LETTER OF CREDIT

BENEFICIARY: BANK OF MONTREAL

We hereby issue in your favour our irrevocable dgrietter of credit numbdmsert] (the “Letter of Credit ") for the account offull
legal name of counterparty](the “ Counterparty ") with an issue date dinsert date] for an amount not to exceidsert amount and type
of currency] available by your simple demand in writifay by SWIFT] quoting our reference numbjgmsert] and certifying that the amount
of your drawing represents and covers indebtedowsyy from the Counterparty in connection with &DIA Master Agreement between Bank
of Montreal and the Counterparty dated afnsfert date] (the “ Master Agreement”).

We hereby undertake that all drawings made in c@anpé with the terms of this Letter of Credit shadlhonoured immediately upon
receipt of your demand.

This Letter of Credit shall expire dimsert date of expiry], but shall automatically extend without amendnfentdditionallinsert
number of days for extension}- day periods from such expiration date and frobssguent expiration dates, if you , as beneficianygl the
Counterparty have not received due notice of otenition not to renew ninety (90) days prior to anogh expiration date. Upon receipt by you
of such notice you may draw hereunder by meanswof written demand for payment.

Facsimilefand SWIFT] claims are permitted.
Partial drawings are permitted.

This Letter of Credit is transferable by you inetgtirety to any transferee whom you certify taasshaving succeeded to your rights and
obligations under the Master Agreement. This LeifeCredit is not transferable by us without yodopwritten consent and any transfer by us
without your prior written consent shall be void.

Failure to make a drawing for any payment undex ltlsitter of Credit shall not result in this LettdrCredit ceasing to be available for
future drawings.

In the event of an act of God, riot, civil commatjonsurrection, war, strike, lockout or any othatise beyond our control which
interrupts our business (collectively, amterruption Event "), our obligations under this Letter of Credit lniherely be suspended until such
time as the Interruption Event has ended, regasdiwhether this Letter of Credit would have eggdiduring the continuance of such
Interruption Event. If an Interruption Event occwiich suspends our obligations to you under tleigdr of Credit and this Letter of Credit
would have expired during the continuance of suntértuption Event, then our obligations to you untiés Letter of Credit shall continue ur
the passing of a number of days, after the cessafisuch Interruption Event, equal to the numbjetays that such Interruption Event existed.
In addition, we will make a good-faith effort torflerm our obligations hereunder during the contimzeaof an Interruption Event.
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This Letter of Credit may not be amended, changedalified without the express written consent ofi pr your transferee, us and the
Counterparty.

Drawn amounts under this Letter of Credit will heamatically reinstated when and to the extent thatundersigned is reimbursed for
any such amount drawn hereunder.

Notices, including claims, concerning this LettéCoedit may be sent to a party by courier, cextifmail, registered mail, telegrdm
SWIFT] or facsimile to its respective address set outwelosuch other address as may hereafter be fiathis such party to the other par
by like notice. All such notices and communicatishsll be effective when actually received by thitended recipient party.

If to the beneficiary of this Letter of Credit, to:
Bank of Montreal

[address, [SWIFT ID] and fax no.]

Attention:

If to the Counterparty, to:

[full legal name of Counterparty]
[address, [SWIFT ID] and fax no.]
Attention:

If to the undersigned, to:

[full legal name]

[address, [SWIFT ID] and fax no.]
Attention:

This Letter of Credit is subject to the Uniform @sas and Practices for Documentary Credits, 1998dRm, International Chamber of
Commerce, Paris, France, Publication No. 500 (td€P ") except to the extent that the provisions thereafuding but not limited to Article
13(b) and 17 of the UCP, are inconsistent withpitmvisions of this Letter of Credit in which cabe terms of this Letter of Credit shall gove
This Letter of Credit shall be governed and coregtrin accordance with the laws of New York (withceference to choice of law doctrine) as
to matters which are not governed by the UCP.

Executed this day of ,

[FULL LEGAL NAME OF ISSUING BANK]

By:
Name:
Title:

13



Exhibit 10.71

Form of Confirmation evidencing purchases of comitiesl options by Wright Express Corporation frore ank of Montreal

Bank of Montreal

Commodity Derivatives Operations
250 Yonge St, 10th Floor

Toronto, Ontario

M5B 2M8 CANADA

Tel: 514-877-5843 Talin Galentz
Fax: 416 552-7974

Email: commodity.products@bmo.co

Date: [Date]

To: WRIGHT EXPRESS CORPORATIO
97 Darling Avenug
South Portland, Main
04106 USA

Attn: Frank Douglass / Steve El¢

Tel: 207-525-7723 1 20-525-7769

Fax: 207-523-7104

Email:  frank_douglass@wrightexpress.com / steve_elder@neigpress.cor

Re: Commodity COLLAR Transaction: Our Ref. No. [ ]
Dear Sirs:

The purpose of this facsimile is to confirm themisrand conditions of the Transaction entered ietavben Bank of Montreal (“‘BMO”) and
WRIGHT EXPRESS CORPORATION (“Counterparty”) on fheade Date specified below (the “Transaction”).sTtacsimile constitutes a
“Confirmation” as referred to in the ISDA Master rkgment specified below.

The definitions and provisions contained in the2208DA Commodity Definitions as published by théeimational Swaps and Derivatives
Association, Inc. (the “Commodity Definitions”) aigcorporated into this Confirmation. In the evehtny inconsistency between the
Commodity Definitions and this Confirmation, thisi@irmation will govern.

1. This Confirmation supplements, forms part of] &nsubject to the ISDA Master Agreement datedfakily 08, 2010, as amended and
supplemented from time to time (the “Agreementween BMO and Counterparty. All provisions contaime the Agreement govern this
Confirmation except as modified below.

2. The terms of the particular Transaction to whidk Confirmation relates are as follows:

General Terms:

Option Type Collar
Notional Quantity See Attached Tab
Commodity [ ]

Trade Date [ ]



Form of Confirmation evidencing purchases of comitiesl options by Wright Express Corporation frore ank of Montreal

Effective Date
Termination Date

Calculation Periods

Commodity Reference Price

Cap Details
Premium Payel
Floating Price Payer
Cap Price

Unit

Floating Amount

Floor Details
Premium Payel
Floating Price Payel
Floor Price

Unit

Floating Amount

Payment Dates

Specified Price
Price Source
Delivery Date

[ ]
[ ]

Each calendar quarter starting on [ d anding on |

[ ]

BMO

Counterparty

[ ]
GAL

For each Calculation Period, if the Specified Piickess than th
Floor Price, the absolute difference between trecHipd Price an
the Floor Price multiplied by the Notional Quantity that
Calculation Period, otherwise ze

Counterparty
BMO

[ ]
GAL

For each Calculation Period, if the Specified Prickess than th
Floor Price, the absolute difference between treclipd Price an
the Floor Price multiplied by the Notional Quantity that
Calculation Period, otherwise ze

5 Business Day(s) following the last Pricing Daiedacl
Calculation Period, subject to adjustment in acancg with the
Following Business Day Conventit

[ ]
New York Mercantile Exchanc

In respect of each Calculation Period, the calendanth and yee
corresponding to such Calculation Per



Form of Confirmation evidencing purchases of comitiesl options by Wright Express Corporation frore ank of Montreal

Pricing Dates

Rounding in Transaction 4 decimal place

3. Calculation Agent BMO

4. Account Details

Payment to BMC As per standard settlement instructis
Payment to counterpart As per standard settlement instructis
5. Offices

BMO Chicago, IL

Counterparty South Portland, Ml

6. Address for notices

BMO Chicago, IL

Counterparty South Portland, Ml

7. Documents to be delivere

Each party shall deliver to the other, at the tohéhe execution of this Confirmation, evidencedls specimen signature and incumbency of
each person who is executing this Confirmationtengarty’s behalf, unless such evidence has prsljidieen supplied in connection with the
Agreement and remains true and in effect.

Please confirm that the foregoing correctly setthfthe terms of our agreement by executing thisfi@oation and returning it to us.
This Confirmation is valid without authorized Basignature. For confirmation purposes only.
Confirmed as of the date first written above:

WRIGHT EXPRESS CORPORATION

BY:

NAME:

TITLE:

PLEASE PRINT

Confidentiality Statement:

This fax transmission is intended only for the undual /organization to whom it is addressed ang owntain confidential and privileged
information. If this transmission has been receiveerror, please notify the sender immediately destroy any copies of this transmission.
Any dissemination or use of this information byeagon other than the intended recipient is unaiztbdrand may be illegal.

Calculation Period Start Date End Date Notional Quality GAL Payment Date




NAME

Wright Express Financial Services Corporal
Wright Express International Holdings, LL
Wright Express Fueling Solutions, Ir

Pacific Pride Services, LL

Wright Express UK Limitec

Wright Express IP Holdings, L.I

Wright Express Global Services E

Wright Express New Zealar

Wright Express Canada, Lt

Motorcharge Operations New Zealand
Wright Express Australia Holdings Pty L
Wright Express Conso Pty L

Wright Express Card Holdings Australia Pty |
Wright Express Australia Pty Lt

Wright Express Prepaid Cards Australia Pty
Wright Express Fuel Cards Australia L
Wright Express Card Australia Pty L
Australian Card Services Pty L

SUBSIDIARIES OF THE REGISTRANT

JURISDICTION OF INCORPORATION
Utah

Delaware

Delaware

Delaware

England and Wales (United Kingdoil
Bermuda

The Netherland

New Zealanc
New Brunswick (Canadz
New Zealanc
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia

Exhibit 21.1



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniReggion Statement Nos. 333-167016 and 333-122@34orm S8 of our reports datt
February 28, 2012 relating to the consolidatednfine statements of Wright Express Corporation tedeffectiveness of Wright Express
Corporation’s internal control over financial refing, appearing in this Annual Report on Form 1@fKNright Express Corporation for the
year ended December 31, 20

/s/ Deloitte & Touche LLP

Boston, Massachusetts
February 28, 2012



EXHIBIT 31.1
CERTIFICATION

I, Michael E. Dubyak, certify that:
1. | have reviewed this annual report on Forn-K of Wright Express Corporatiol

2.  Based on my knowledge, this report does notaiorany untrue statement of a material fact or angttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, amdthe periods presented in this
report;

4.  The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirg @efined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigne:
under our supervision, to ensure that materiakinédion relating to the registrant, including itsmsolidated
subsidiaries, is made known to us by others withase entities, particularly during the period ihigh this report is
being preparec

b) Designed such internal control over financial réipgr, or caused such internal control over finahi@aorting to be
designed under our supervision, to provide readeredsurance regarding the reliability of financggorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguorinciples;

c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntais report ou
conclusions about the effectiveness of the discesantrols and procedures, as of the end of tHegeovered by thi
report based on such evaluation; i

d) Disclosed in this report any change in the tegit’s internal control over financial reportirttgat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimeaport) that has
materially affected, or is reasonably likely to evally affect, the registrant’s internal contraes financial reporting;
and

5.  The registrant’s other certifying officer antldve disclosed, based on our most recent evaluatimrernal control over financial
reporting, to the registrant’s auditors and theiteemnmittee of the registrant’s board of directfws persons performing the
equivalent functions)

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial
reporting which are reasonably likely to adversdfgct the registrang’ ability to record, process, summarize and re
financial information; ani

b)  Any fraud, whether or not material, that invawvaanagement or other employees who have a signifiole in the
registran’s internal control over financial reportir

Date: February 28, 2012

/s/ Michael E. Dubyak
Michael E. Dubyal
President and Chief Executive Offic




EXHIBIT 31.2
CERTIFICATION

I, Steven A. Elder, certify that:
1. | have reviewed this annual report on Forn-K of Wright Express Corporatiol

2.  Based on my knowledge, this report does notaiorany untrue statement of a material fact or angttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, amdthe periods presented in this
report;

4.  The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirg @efined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigne:
under our supervision, to ensure that materiakinédion relating to the registrant, including itsmsolidated
subsidiaries, is made known to us by others withase entities, particularly during the period ihigh this report is
being preparec

b) Designed such internal control over financial réipgr, or caused such internal control over finahi@aorting to be
designed under our supervision, to provide readeredsurance regarding the reliability of financggorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguorinciples;

c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntais report ou
conclusions about the effectiveness of the discesantrols and procedures, as of the end of tHegeovered by thi
report based on such evaluation; i

d) Disclosed in this report any change in the tegit’s internal control over financial reportirttgat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimeaport) that has
materially affected, or is reasonably likely to evally affect, the registrant’s internal contraes financial reporting;
and

5.  The registrant’s other certifying officer antldve disclosed, based on our most recent evaluatimrernal control over financial
reporting, to the registrant’s auditors and theiteemnmittee of the registrant’s board of directfws persons performing the
equivalent functions)

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial
reporting which are reasonably likely to adversdfgct the registrang’ ability to record, process, summarize and re
financial information; ani

b)  Any fraud, whether or not material, that invawvaanagement or other employees who have a signifiole in the
registran’s internal control over financial reportir

Date: February 28, 2012

/s/ Steven A. Elder
Steven A. Elde
Senior Vice President and Chief Financial Offi




EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of Wright BEegs Corporation (the “Company”) on Form K@er the period ending December 31, 201
filed with the Securities and Exchange Commissiorhe date hereof (the “Report”), I, Michael E. Dak, Chief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. Section0125 adopted pursuant to Section 906 of the Sesb@mley Act of 2002, that, to my
knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations of the
Company.

/sl Michael E. Dubyak

Michael E. Dubyal

President and Chief Executive Offic
February 28, 201




EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of Wright BEegs Corporation (the “Company”) on Form K@er the period ending December 31, 201
filed with the Securities and Exchange Commissiornhe date hereof (the “Report”), |, Steven A. EJ&enior Vice President and Chief
Financial Officer of the Company, certify, pursugmtl8 U.S.C. Section 1350, as adopted pursugsettion 906 of the Sarbanes-Oxley Act of
2002, that, to my knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations of the
Company.

/s/ Steven A. Elder

Steven A. Elde

Senior Vice President and Chief Financial Offi
(Principal accounting and principal financial o#fi¢
February 28, 201




