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WEX INC.
April 18, 2014

Dear Fellow Stockholders,

You are invited to attend the WEX Inc. 2014 annual meeting of stockholders. The meeting will be held on Friday,
May 16, 2014, at 8:00 a.m., Eastern Time, at the WEX Inc. Long Creek Campus located at 225 Gorham Road, South
Portland, Maine, 04106.

At the meeting we will:

• elect four directors for three-year
terms

•conduct an advisory vote on executive compensation

•vote to ratify the selection of Deloitte & Touche LLP as the Company’s independent registered public accounting firmfor the year ending December 31, 2014
•consider any other business properly coming before the meeting
Whether or not you attend the annual meeting, it is important that your shares be represented and voted at the meeting.
As a stockholder of record, you can vote your shares by signing and dating the enclosed proxy card and returning it by
mail in the enclosed envelope. If you decide to attend the annual meeting and vote in person, you may then revoke
your proxy. If you hold your stock in "street name," that is, held for your account by a bank, broker or other nominee,
you should follow the instructions provided by your bank, broker or other nominee.

On behalf of the Board of Directors and the employees of WEX Inc., we would like to express our appreciation for
your continued interest in the Company.

Sincerely,
Melissa D. Smith
PRESIDENT AND CHIEF EXECUTIVE OFFICER
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WEX INC.
NOTICE OF 2014 ANNUAL MEETING OF STOCKHOLDERS
April 18, 2014
The 2014 annual meeting of stockholders of WEX Inc. will be held on Friday, May 16, 2014, at 8:00 a.m., Eastern
Time, at the WEX Inc. Long Creek Campus located at 225 Gorham Road, South Portland, Maine, 04106. At the
meeting we will:

• elect four directors for three-year
terms,

•conduct an advisory vote on executive compensation,

•vote to ratify the selection of Deloitte & Touche LLP as the Company’s independent registered public accounting firmfor the year ending December 31, 2014, and
•consider any other business properly coming before the meeting.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be Held on May 16,
2014:

The proxy statement and annual report to stockholders are available on our investor relations webpage at:
http://ir.wexinc.com/phoenix.zhtml?c=186699&p=irol-proxy

Stockholders who owned shares of our common stock at the close of business on March 18, 2014 are entitled to attend
and vote at the meeting and any adjournment or postponement of the meeting. Stockholders that owned stock in “street
name” as of such date must present proof of beneficial ownership to attend the meeting and must obtain a legal proxy
from their bank, broker or other nominee to vote at the meeting. A complete list of registered stockholders will be
available at least 10 days prior to the meeting at our offices located at 225 Gorham Road, South Portland, Maine,
04106.

By Order of the Board of Directors,
Hilary A. Rapkin
SENIOR VICE PRESIDENT,
GENERAL COUNSEL AND
CORPORATE SECRETARY
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This proxy statement describes the proposals on which you may vote as a stockholder of WEX Inc. It contains
important information to consider when voting.
The Company’s board of directors, or the Board, is sending these proxy materials to you in connection with the Board’s
solicitation of proxies. Our annual report to stockholders and our proxy materials were first mailed on or about April
23, 2014.
Your vote is important. Please complete, execute and promptly mail your proxy card as soon as possible even if you
plan to attend the annual meeting.

VOTING YOUR SHARES
Stockholders who owned the Company’s common stock at the close of business on March 18, 2014, the record date,
may attend and vote at the annual meeting. Each share is entitled to one vote. There were 38,850,251 shares of
common stock outstanding on the record date.
How do I vote?
•You may vote by mail if you hold your shares in your own name
You do this by completing, signing and dating your proxy card and mailing it in the enclosed prepaid and addressed
envelope
•You may vote in person at the meeting
We will pass out ballots to any record holder who wants to vote at the meeting. However, if you hold your shares in
“street name,” you must request a proxy from your bank, broker or other nominee in order to vote at the meeting.
Holding shares in street name means you hold them through a bank, broker or other nominee, and as a result, the
shares are not held in your individual name but through someone else.
If you hold your shares in "street name," you should follow the instructions provided by your bank, broker or other
nominee, which may include instructions regarding your ability to vote by telephone or through the Internet.
How do I vote my shares held in the WEX Inc. Employee Savings Plan?
If you participate in our WEX Inc. Employee Savings Plan, commonly referred to as the "401(k) Plan," shares of our
common stock equivalent to the value of the common stock interest credited to your account under the plan will be
voted by the trustee in accordance with your instruction, if it is received by May 13, 2014. Otherwise, if you do not
provide instruction by such date, the share equivalents credited to your account will not be voted by the trustee.
Please refer to the "Information about Voting Procedures" section.

1
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PROPOSALS TO VOTE ON

ITEM 1. ELECTION OF DIRECTORS
At each annual meeting of stockholders, directors are elected for a term of three years to succeed those directors
whose terms are expiring.
Our nominees for director this year are:
•Michael E. Dubyak
•Eric Duprat
•Ronald T. Maheu
•Rowland T. Moriarty
Each nominee is presently a director of the Company and has consented to serve a new three-year term.
We recommend a vote FOR these nominees.

ITEM 2. ADVISORY VOTE ON EXECUTIVE COMPENSATION
We are providing you with the opportunity to vote to approve, on an advisory, non-binding basis, the compensation of
the executive officers named in the Summary Compensation Table under "Executive Compensation," whom we refer
to as our "named executive officers" or "NEOs," as disclosed in this proxy statement in accordance with the SEC’s
rules. This proposal, which is commonly referred to as "say-on-pay," is required by the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010, which added Section 14A to the Securities Exchange Act of 1934, or
Exchange Act.
Our executive compensation programs are designed to attract, motivate, and retain our executive officers, who are
critical to our success. The "Executive Compensation" section of this proxy statement including "Compensation
Discussion and Analysis," describes in detail our executive compensation programs and the decisions made by the
Compensation Committee with respect to the fiscal year ended December 31, 2013.
In 2013, we delivered solid top- and bottom-line growth, added approximately 700,000 new fleet cards globally, grew
our virtual business spend volume by over 20% and broadened our international reach through customer signings.
Total revenue grew 15% while adjusted net income, a key non-GAAP metric used as a performance goal in our
compensation program1, increased 10% to $4.45 per diluted share in 2013 from $4.06 in 2012. The combined
achievement under the short-term incentive program, or "STIP," resulted in the NEOs receiving STIP payments
averaging 123% of target. As a result of the STIP payments, our NEOs total cash compensation, on average,
approximated the 60th percentile of the market data provided by our consultants. This compensation is generally
consistent with our overall business performance for 2013, which was in the top quartile for revenue and net income
growth and approximated the 27th percentile for total shareholder return compared to our peer group.
WEX’s philosophy regarding executive compensation is straightforward: reward our executives for their contributions
to the Company’s annual and long-term performance by tying a significant portion of their total compensation to key
drivers of increased stockholder value. Reflecting our pay-for-performance philosophy, a significant portion of
executive compensation is performance-based, subject to increase when results exceed corporate targets, reduction
when results fall below target and elimination if results do not achieve threshold levels of performance. Stockholders
are urged to read the Compensation Discussion and Analysis section of this Proxy Statement, which more thoroughly
discusses how our compensation policies and procedures implement our compensation philosophy and objectives.
Features of our executive compensation program include:

•Executives are subject to robust stock ownership guidelines
•Our equity plans prohibit repricing and backdating

•
Cash severance payments are payable under executive change in control severance agreements only on a "double
trigger" basis (in other words, it is payable only upon both a change in control and a qualifying termination of
employment)

•We do not provide tax gross-ups on new or materially modified change in control severance agreements. Among our
Named Executive Officers, only Mr. Dubyak is currently eligible for a tax gross up in the event of a change in control
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•The Compensation Committee hires its own independent compensation consultant

1Please refer to Compensation Discussion and Analysis for an explanation of adjusted net income and refer to note 21
to our consolidated financial statements included in our Annual Report on Form 10-K for the year ended
December 31, 2013 (pages 89-91) for a reconciliation to net income.
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•
Financial metrics are set for the incentive plans early in the year with a view towards aligning the interest of our
executives with the interests of our shareholders and ensuring that such goals are sufficiently challenging but maintain
our focus on key corporate initiatives which are intended to drive stockholder value
•We maintain an insider trading policy which prohibits hedging the economic risk of ownership of our stock
•A risk assessment of compensation plans is reviewed by the Compensation Committee annually
The Compensation Committee and the Board believe that these policies and procedures are effective in implementing
our compensation philosophy and in achieving its objectives.
Our Board is asking stockholders to approve a non-binding advisory vote on the following resolution:
RESOLVED, that the compensation paid to WEX Inc.’s named executive officers, as disclosed in accordance with the
Securities and Exchange Commission’s compensation disclosure rules, including the Compensation Discussion and
Analysis, the compensation tables and any related material disclosed in this proxy statement, is hereby approved.

As an advisory vote, this proposal is not binding. The outcome of this advisory vote will not overrule any decision by
the Company or the Board (or any committee of the Board), create or imply any change to the fiduciary duties of the
Company or the Board (or any committee of the Board), or create or imply any additional fiduciary duties for the
Company or the Board (or any committee of the Board). However, our Compensation Committee and Board value the
opinions expressed by our stockholders in their vote on this proposal and will consider the outcome of the vote when
making future compensation decisions for named executive officers.
The Board has decided that the Company will hold an annual advisory vote on the compensation of our named
executive officers.
We recommend a vote FOR approval of the compensation of our named executive officers.

ITEM 3. RATIFICATION OF DELOITTE & TOUCHE LLP AS OUR INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM FOR FISCAL YEAR 2014

The Audit Committee of the Board has selected Deloitte & Touche LLP, or "D&T," as the independent registered
public accounting firm for the Company’s fiscal year 2014. Stockholder ratification of the appointment is not required
under the laws of the State of Delaware, but the Audit Committee has decided to request that the stockholders ratify
the appointment. A representative of D&T will be present at the meeting to answer appropriate questions from
stockholders and will have the opportunity to make a statement on behalf of the firm, if he or she so desires.
If this proposal is not approved by our stockholders at the 2014 annual meeting, the Audit Committee will reconsider
its selection of D&T. Even if the selection is ratified, the Audit Committee may, in its discretion, select a different
independent registered public accounting firm at any point during the year if it determines that making a change
would be in the best interests of the Company and our stockholders.
We recommend a vote FOR the ratification of Deloitte & Touche LLP as our independent registered public
accounting firm.

OTHER BUSINESS
We know of no other business to be considered at the meeting, and the deadline for stockholders to submit proposals
or nominations has passed. However, if:
•other matters are properly presented at the meeting, or at any adjournment or postponement of the meeting, and

•you have properly submitted your proxy, then, Melissa D. Smith or Steven A. Elder will vote your shares on thosematters according to her or his best judgment.

3
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THE BOARD OF DIRECTORS
BOARD LEADERSHIP
Our Board is led by our Executive Chairman, Mr. Dubyak. On May 1, 2013, the Company announced a management
transition plan in accordance with the Board’s succession planning process. As part of that plan, effective January 1,
2014, Mr. Dubyak resigned as Chief Executive Officer and continues to serve as a director of the Company and as
Chairman of the Board in the newly created, non-officer role of "Executive Chairman." The Executive Chairman leads
all meetings of the Board at which he is present, sets meeting schedules and agendas and manages information flow to
the Board to ensure appropriate understanding and discussion regarding matters of interest or concern to the Board.
The Executive Chairman also has such additional powers and performs such additional duties consistent with
organizing and leading the actions of the Board as may be prescribed by the Board.
Our Board decided to separate the roles of the Chairman and Chief Executive Officer because it believes that
leadership structure presently offers the following benefits:
•Enhances our Board's objective evaluation of our Chief Executive Officer
•Frees the Chief Executive Officer to focus on the Company's operations instead of Board administration
•Provides the Chief Executive Officer with an experienced sounding Board
•Provides greater opportunities for communication between shareholders and our Board
In addition to our Executive Chairman, the Board has appointed Dr. Moriarty as our Vice Chairman and Lead
Director. Dr. Moriarty chairs meetings of the independent directors in executive session and chairs any meetings at
which the Executive Chairman is not present. In addition, he facilitates communications between other members of
the Board and the Executive Chairman. The Lead Director is authorized to call meetings of the independent directors
and is available to consult with any of the Company’s senior executives regarding any concerns an executive may
have. Dr. Moriarty aids in the preparation of meeting agendas and is authorized to meet with stockholders as a
representative of the independent directors.
THE BOARD’S ROLE IN RISK OVERSIGHT
Our Board oversees our risk management processes directly, and through a risk management program overseen by the
Company’s Senior Vice President, General Counsel and Corporate Secretary, who reports directly to the Chief
Executive Officer. Risks are identified and prioritized by our management, and a report of those risks is presented to
the full Board on a quarterly basis. In general, our Board oversees risk management activities relating to business
strategy, operations, financial and legal hazard risks; our Audit Committee oversees the process by which risks are
managed and reported to the Board, as well as activities related to financial controls and legal and corporate
compliance; and, our Compensation Committee oversees risks related to our compensation programs. Risks may also
be delegated to other committees of the Board as appropriate, based upon the nature of any particular risk.

4
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MEMBERS OF THE BOARD OF DIRECTORS

George L. McTavish
Age 72
Class I
Director Since 2005
Term Expires 2015

From October 2004 until his retirement in October 2012, Mr. McTavish served as the
Chairman and Chief Executive Officer of Source Medical Corporation, an outpatient
information solutions and service provider for ambulatory surgery centers and rehabilitation
clinics. Before joining Source Medical, Mr. McTavish served as Chairman and Chief
Executive Officer of BenView Capital, a private investment company, from December 2001 to
October 2004. Prior to BenView, Mr. McTavish was a full-time consultant for Welsh Carson
Anderson & Stowe, an investment buy-out firm in New York City. From 1987 to 1997,
Mr. McTavish was Chairman and Chief Executive Officer of Comdata, a provider of
information services, financial services and software to the transportation industry. Following
the acquisition of Comdata Corporation by Ceridian Corporation in 1995, he was also named
as an Executive Vice President of Ceridian. He had joined Comdata after serving as Chairman
and Chief Executive Officer of Hogan Systems, a provider of enterprise software systems to
the banking and financial services industries. Mr. McTavish is also a member of the boards of
directors of several private businesses.
The Board concluded that Mr. McTavish is well suited to serve as a director of the Company
because of his experience as the Chairman and CEO of an information services company and
experience as the CEO of several large organizations.

Regina O.  Sommer
Age 56
Class I
Director Since 2005
Term Expires 2015

Since March 2005, Ms. Sommer has been a financial and business consultant. From January
2002 until March 2005, Ms. Sommer served as Vice President and Chief Financial Officer of
Netegrity, Inc., a leading provider of security software solutions, which was acquired by
Computer Associates International, Inc. in November 2004. From October 1999 to April 2001,
Ms. Sommer was Vice President and Chief Financial Officer of Revenio, Inc., a privately-held
customer relationship management software company. Ms. Sommer was Senior Vice
President and Chief Financial Officer of Open Market, Inc., an Internet commerce and
information publishing software firm, from 1997 to 1999 and Vice President and Chief
Financial Officer from 1995 to 1997. From 1989 to 1994, Ms. Sommer was Vice President at
The Olsten Corporation and Lifetime Corporation, providers of staffing and healthcare
services. From 1980 to 1989, Ms. Sommer served in various positions from staff accountant to
senior manager at PricewaterhouseCoopers. Ms. Sommer served on the Board of SoundBite
Communications, Inc., from 2006 until May 2012, where she was the chair of the Audit
Committee and a member of the Compensation Committee. In addition, she has sat on the
board of Insulet Corporation since 2008, a publicly held provider of an insulin infusion system
for people with insulin-dependent diabetes. She also serves on Insulet’s Audit Committee and
is the chair of the Nominating Committee. Ms. Sommer also sat on the Board of ING Direct
from January 2008 until February 2012, and served as a member of the Audit, Risk
Oversight & Investment and the Governance & Conduct Review Committees.
The Board concluded that Ms. Sommer is well suited to serve as a director of the Company
because of her past experience as the Chief Financial Officer of two publicly-traded
companies. In addition, she brings significant financial expertise across a broad range of
industries relevant to the Company’s business, including banking, software development and
auditing.

Jack VanWoerkom
Age 60
Class I
Director Since 2005
Term Expires 2015

Mr. VanWoerkom was employed by The Home Depot, Inc., a home improvement retailer, as
Executive Vice President, General Counsel and Corporate Secretary from June 2007 until his
retirement in June 2011. Previously, Mr. VanWoerkom served as Executive Vice President,
General Counsel and Secretary of Staples, Inc., an office supply retailer, from March 2004 to
June 2007. Before that, Mr. VanWoerkom was Senior Vice President, General Counsel and
Secretary of Staples from March 1999 to March 2004.
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The Board concluded that Mr. VanWoerkom is well suited to serve as a director of the
Company because of his experience with international operations, corporate governance and
corporate transactions.

Shikhar Ghosh
Age 56
Class II
Director Since 2005
Term Expires 2016

Since August 2008, Mr. Ghosh has been a Professor in the Entrepreneurial Management Unit
of Harvard Business School. Mr. Ghosh is also currently the Chairman of two venture-backed
companies, Rave Mobile Safety and Skyhook Wireless. Rave Mobile Safety builds mobile
applications for universities, Skyhook is developing a national positioning system based on
WiFi technology. From June 2006 until December 2007, Mr. Ghosh was the Chief Executive
Officer of Risk Syndication for the Kessler Group, where he enabled bank clients and their
endorsing partners to market credit cards. From June 1999 to June 2004, Mr. Ghosh was
Chairman and Chief Executive Officer of Verilytics Technologies, LLC, an analytical
software company focused on the financial services industry. In 1993, Mr. Ghosh founded
Open Market, Inc., an Internet commerce and information publishing software firm. From
1988 to 1993, Mr. Ghosh was the Chief Executive Officer of Appex Corp., a technology
company that was sold to Electronic Data Systems Corporation in 1990. From 1980 until
1988, Mr. Ghosh served in various positions with The Boston Consulting Group, and was
elected as a worldwide partner and a director of the firm in 1988.
The Board concluded that Mr. Ghosh is well suited to serve as a director of the Company
because of his experience with various technology related ventures and record of founding
companies that have operated in emerging markets.

5
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Kirk P. Pond
Age 69
Class II
Director Since 2005
Term Expires 2016

From June 1996 until May 2005, Mr. Pond was the President and Chief Executive Officer of
Fairchild Semiconductor International, Inc., one of the largest independent, international
semiconductor companies. He was the Chairman of the Board of Directors of that company
from March 1997 until June 2006 and retired from its board in May 2007. Prior to Fairchild
Semiconductor’s separation from National Semiconductor, Mr. Pond held several executive
positions with National Semiconductor, including Executive Vice President and Chief
Operating Officer and was in the office of the President. Mr. Pond had also held executive
management positions with Texas Instruments and Timex Corporation and is also a former
director of the Federal Reserve Bank of Boston. Mr. Pond has been a director of Brooks
Automation, Inc., a leading worldwide provider of automation solutions and integrated
subsystems to the global semiconductor and related industries, since 2007, where he serves on
the compensation and nominating and governance committees. Mr. Pond has also been a
director of Sensata Technologies Holding N.V., a sensor and electrical protection device
manufacturer, since March 2011 and serves on the audit and compensation committees.
The Board concluded that Mr. Pond is well suited to serve as a director of the Company
because of his experience directing a large, publicly traded company with international
operations and experience with the technology industry.

Melissa D. Smith Age
45 Class II Director
since 2014 Term
expires 2016

Melissa D. Smith assumed the role of President and Chief Executive Officer and a seat on the
Board in January 2014. She has served as the Company’s President since May 2013.
Previously, Ms. Smith served as President, The Americas, from April 2011 to April 2013 and
as the Company’s Chief Financial Officer and Executive Vice President, Finance and
Operations from November 2007 to April 2011. From September 2001 through November
2007, Ms. Smith served as Senior Vice President, Finance and Chief Financial Officer. From
May 1997 to August 2001, Ms. Smith held various positions of increasing responsibility with
the Company. Ms. Smith began her career at Ernst & Young.
The Board concluded that Ms. Smith is well suited to serve as a director of the Company
because of her experience with the Company in various positions with increasing
responsibilities across all facets of the Company.

Michael E. Dubyak
Age 63
Class III
Director Since 2005
Term Expires 2014

Mr. Dubyak has served as our Executive Chairman since January 2014. Prior to that, Mr.
Dubyak served as our Chief Executive Officer from August 1998 until January 2014. He also
served as the President from August 1998 until May 2013. From November 1997 to August
1998, Mr. Dubyak served as our Executive Vice President of U.S. Sales and Marketing. From
January 1994 to November 1997, Mr. Dubyak served us in various senior positions in
marketing, marketing services, sales, business development and customer service. From
January 1986 to January 1994, he served as our Vice President of Marketing. Mr. Dubyak has
more than 30 years of experience in the payment processing, information management
services and vehicle fleet and fuel industries.
The Board concluded that Mr. Dubyak is well suited to serve as a director of the Company
because of his long experience with the Company and knowledge of the fleet card and
payment processing industries.

Eric Duprat Age 54
Class III Director Since
2014 Term expires
2014

Eric Duprat assumed a seat on the Board in March 2014. Mr. Duprat is currently the President
and Chief Executive Officer of Verayo, a mobile security services turnaround firm in San
Jose, California. He has served as Verayo’s CEO since April 2011. Prior to joining Verayo, Mr.
Duprat was the General Manager of Mobile Payments at PayPal, an eBay company, from
March 2008 to March 2011. Prior to PayPal, he was the Vice President of Marketing and
Business Development at Inside Contactless from April 2006 to February 2008. Before that,
Mr. Duprat was a Vice President, and later, Senior Vice President of Global Marketing at
Hypercom, an industry leader in payment and networking systems. He has also served as a
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Director in Hewlett Packard’s VeriFone Division, first in European, Middle East and Africa
(EMEA) Marketing and then in the United States.
The Board concluded that Mr. Duprat is well suited to serve as a director of the Company
because he brings with him expertise in the areas of global management, wireless, security and
payment systems which would benefit the Company.
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Ronald T. Maheu
Age 71
Class III
Director Since 2005
Term Expires 2014

Mr. Maheu retired in July 2002 from PricewaterhouseCoopers, where he was a senior partner
since 1998. Since 2002, Mr. Maheu has been a financial and business consultant. Mr. Maheu
was a founding member of Coopers & Lybrand’s board of partners. Following the merger of
Price Waterhouse and Coopers & Lybrand in 1998, Mr. Maheu served on both the U.S. and
global boards of partners and principals of PricewaterhouseCoopers until June 2001. Since
January 2003, Mr. Maheu serves on the Board of Directors and the Audit, Executive and
Governance Committees of CRA International, Inc., an international consulting firm
headquartered in Boston, Massachusetts. Mr. Maheu also serves on the Board of Directors and
the Audit Committee of Virtusa Corporation, a global information technology services
company.
The Board concluded that Mr. Maheu is well suited to serve as a director of the Company
because of his experience with public accounting and subsequent experience as a member of
the board of directors of several publicly-traded companies.

Rowland T. Moriarty
Age 67 Class III
Director Since 2005
Term Expires 2014

Dr. Moriarty served as the non-executive Chairman of the Board of Directors of WEX Inc.
from 2005 until May 2008 and has served as the Vice Chairman and Lead Director since May
2008. He has been President and Chief Executive Officer of Cubex Corporation, a
privately-held consulting company, since 1992. From 1981 to 1992, Dr. Moriarty was a
professor of business administration at Harvard Business School. Dr. Moriarty has served on
the boards of Staples, Inc., an office products company, CRA International, Inc., an economic,
financial and management consulting services firm, where he serves as Chairman and Virtusa
Corporation, a global information technology services company, since 1986, 2002 and 2006,
respectively.
The Board concluded that Mr. Moriarty is well suited to serve as a director of the Company
because of his experience across a broad spectrum of industries gained as the Chairman of
CRA International, Inc., as well as his experience as a member of the board of directors of
other publicly-traded companies.

NUMBER OF DIRECTORS AND TERMS
Our certificate of incorporation provides that our Board shall consist of such number of directors as is fixed by our
By-Laws. Our By-Laws provide that our Board shall consist of such number of directors as from time to time is fixed
exclusively by resolution of the Board. Currently, the Board has fixed the size of the Board at ten directors, who serve
staggered terms as follows:

•each director who is elected at an annual meeting of stockholders serves a three-year term and until such director’ssuccessor is duly elected and qualified, subject to such director’s earlier death, resignation or removal,
•the directors are divided into three classes,
•the classes are as nearly equal in number as possible, and
•the term of each class begins on a staggered schedule.

BOARD AND COMMITTEE MEETINGS
The Board held 9 meetings in 2013. Each of our directors attended at least 75 percent of the aggregate number of
meetings of the Board and meetings of the Board committees on which he or she served in 2013. Our independent
directors meet in executive session in at least one regularly scheduled in-person Board meeting each year. As provided
in our Corporate Governance Guidelines, we expect directors to attend the annual meeting of stockholders. All of our
directors attended the 2013 annual meeting of stockholders.

7
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Our Board has created the following committees:

NAME OF COMMITTEE
AND MEMBERS COMMITTEES OF THE BOARD OF DIRECTORS NUMBER OF

MEETINGS IN 2013
Audit

Regina O. Sommer
(Chair)Eric Duprat Ronald
T. Maheu George L.
McTavish

The Audit Committee must be comprised of at least three
directors appointed by a majority of the Board. The Audit
Committee oversees our accounting and financial reporting
processes, as well as the audits of our financial statements
and internal control over financial reporting. All members of
the Audit Committee are independent under the applicable
rules of the New York Stock Exchange, or the NYSE, and
the applicable rules of the Securities and Exchange
Commission, or the SEC. In addition, each member of the
Audit Committee is required to have the ability to read and
understand fundamental financial statements. Unless
determined otherwise by the Board, the Audit Committee
shall have at least one member who qualifies as an "audit
committee financial expert" as defined by the rules of the
SEC. Our Board has determined that Mr. Maheu and Ms.
Sommer qualify as "audit committee financial experts."

9

Compensation

Shikhar Ghosh (Chair) Kirk
P. Pond Regina O. Sommer
Jack VanWoerkom

The Compensation Committee must be comprised of at least
two directors appointed by a majority of the Board. The
Compensation Committee oversees the administration of our
equity incentive plans and certain of our benefit plans,
reviews and administers all compensation arrangements for
executive officers and our Board and establishes and
reviews general policies relating to the compensation and
benefits of our officers and employees. All members of the
Compensation Committee are independent under the
applicable rules of the NYSE.

8

Corporate Governance

Rowland T. Moriarty
(Chair)
Eric Duprat Shikhar Ghosh
Jack VanWoerkom

The Corporate Governance Committee is comprised of that
number of directors as our Board shall determine. The
Corporate Governance Committee’s responsibilities include
identifying and recommending to the Board appropriate
director nominee candidates and providing oversight with
respect to corporate governance matters. All members of the
Corporate Governance Committee are independent under the
applicable rules of the NYSE.

5

Finance Committee
George L. McTavish (Chair)
Michael E. Dubyak
Rowland T. Moriarty
Ronald T. Maheu Kirk P.
Pond

The Finance Committee is comprised of that number of
directors as our Board shall determine. The Finance
Committee’s responsibilities include advising the Board and
the Company’s management regarding potential corporate
transactions, including strategic investments, mergers,
acquisitions and divestitures. The Finance Committee also

5
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oversees the Company’s debt or equity financings, credit
arrangements, investments, and capital structure and capital
policies.
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COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION
No member of our Compensation Committee (the members of which are listed in the table in the "Board and
Committee Meetings" section) is or was one of our or our subsidiaries’ former officers or employees. During 2013,
there were no Compensation Committee interlocks as required to be disclosed under SEC rules.

DIRECTOR COMPENSATION
In 2012, at the request of the Compensation Committee, Pearl Meyer and Partner, or PM&P, conducted an analysis of
our director compensation programs, including peer group and general market comparisons, and provided the
committee with recommendations on changes to meet the following objectives of the compensation plan:
• Attract and retain directors
•Compensate our directors for the investment of time they make to support the Company
•Align director compensation with stockholder interests
The Compensation Committee reviewed PM&P's analysis and agreed that no significant changes to the WEX Inc.
Non-Employee Director Compensation Plan were necessary to meet the above objectives for 2013.
Annual Cash Retainers
The Company pays each non-employee board member the following annual cash retainer(s) based upon his or her
service. Such payments are made in four equal quarterly amounts.

Annual Lead Director Cash Retainer $75,000
Annual Director Cash Retainer (other than Lead Director) $50,000
Audit Committee Chair Cash Retainer $30,000
Compensation Committee Chair Cash Retainer $20,000
Finance Committee Chair Cash Retainer $20,000
Governance Committee Chair Cash Retainer $15,000
Audit Committee Member Cash Retainer (other than Committee Chair) $15,000
Compensation Committee Member Cash Retainer (other than Committee Chair) $10,000
Finance Committee Member Cash Retainer (other than Committee Chair) $10,000
Governance Committee Member Cash Retainer (other than Committee Chair) $7,500
To the extent a director is appointed at a time other than the annual stockholders' meeting, any annual cash retainer is
prorated. Employees who serve as directors are not separately compensated for their service on our Board.
Equity Retainers
In 2013 all directors other than the Lead Director were granted a number of restricted stock units, or RSUs, worth the
equivalent of approximately $90,000 at the time of the annual stockholders’ meeting at the then current stock price.
The Lead Director was granted a number of RSUs worth the equivalent of approximately $115,000 at the time of the
annual stockholders’ meeting at the then current stock price. These RSUs vest on the first anniversary of the date of
grant.

        In 2013, at the request of the compensation committee, PM&P conducted a new analysis of our director
compensation program, including consideration of the company’s growing size and complexity. As a result of this
analysis, on December 12, 2013, the compensation committee adopted amendments effective January 1, 2014 to
increase the size of the equity retainer provided to all directors other than the Lead Director at the time of the annual
stockholders’ meeting from $90,000 to $110,000, and to increase the size of the equity retainer provided to the Lead
Director at the time of the annual stockholders’ meeting from $115,000 to $135,000. No other changes were made.
New Director Equity Grants
All new directors are granted a number of RSUs, worth the equivalent of $50,000 at the then current stock price. Such
RSUs vest annually and are granted at the next annual stockholders meetings after the appointment.

9
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2013 Director Compensation

Name
Fees Earned or
Paid in Cash
($)

Stock
Awards (1)
($)

Total
($)

Shikhar Ghosh $67,500 $89,951 $157,451
Ronald T. Maheu $90,000 $89,951 $179,951
George L. McTavish $75,000 $89,951 $164,951
Rowland T. Moriarty $102,500 $114,998 $217,498
Kirk P. Pond $85,000 $89,951 $174,951
Regina O. Sommer $75,000 $89,951 $164,951
Jack VanWoerkom $75,000 $89,951 $164,951

(1)

This column is the fair value of stock awards granted on May 17, 2013. The fair value of these awards was
determined in accordance with accounting standards based on the closing price of our common stock as reported
by the New York Stock Exchange on the day that the award is granted. The aggregate number of RSUs
outstanding for each director as of December 31, 2013 is as follows: Mr. Ghosh — 1,677; Mr. Maheu — 1,677;
Mr. McTavish — 1,677; Dr. Moriarty — 2,224; Mr. Pond — 1,677; Ms. Sommer —1,677; and Mr. VanWoerkom — 1,677.

Fee Deferral
Directors may defer all or part of their cash fees and equity retainers into deferred stock units which will be payable in
Company shares to the director 200 days following cessation of Board service.
Expense Reimbursement
Directors are reimbursed by the Company for their out-of-pocket travel and related expenses incurred in attending all
Board and committee meetings.

NON-EMPLOYEE DIRECTOR OWNERSHIP GUIDELINES
The Compensation Committee has established equity ownership guidelines for all non-employee directors. "Equity"
for the purpose of these guidelines is defined to include shares of the Company’s common stock, vested restricted stock
units and deferred stock units. Under the guidelines of the equity ownership program, all directors are expected to own
equity equal in value to at least three times each director’s annual director cash retainer or lead director cash retainer.
New directors have three years following their appointment to the Board to achieve this level of ownership. The
Compensation Committee assesses progress against the guidelines each year on July 31. As of July 31, 2013, all of
our non-executive directors exceeded the holdings in the guidelines.

10
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PRINCIPAL STOCKHOLDERS
This table shows common stock that is beneficially owned by our directors, our named executive officers, our current
directors and officers as a group and all persons known to us to own 5 percent or more of the outstanding Company
common stock, as of March 18, 2014. The percent of outstanding shares reported below is based on 38,850,251 shares
outstanding on March 18, 2014.

AMOUNT AND NATURE OF SHARES BENEFICIALLY OWNED

Name and Address(1) Common Stock
Owned (2)

Right To
Acquire (3)

Total
Securities
Owned (4)

Percent of
Outstanding
Shares

Principal Stockholders:
Wellington Management Company, LLP(6) 3,813,102 — 3,813,102 9.8 %
280 Congress Street
Boston, MA 02210
BlackRock Inc.(5) 3,251,087 — 3,251,087 8.4 %
40 East 52nd Street
 New York NY 10022
The Vanguard Group, Inc.(7) 2,336,076 — 2,336,076 6.0 %
100 Vanguard Blvd
Malvern, PA 19355
Executive Officers and Directors:
Michael E. Dubyak 70,908 5,961 76,869 *
Melissa D. Smith 35,272 8,340 43,612 *
Steven A. Elder 12,251 5,930 18,181 *
David D. Maxsimic 17,852 1,536 19,388 *
George W. Hogan 11,541 5,762 17,303 *
Shikhar Ghosh 3,274 — 3,274 *
Ronald T. Maheu 6,593 1,239 7,832 *
George L. McTavish 6,552 1,239 7,791 *
Rowland T. Moriarty(8) 59,354 1,584 60,938 *
Kirk P. Pond(9) 26,393 1,239 27,632 *
Regina O. Sommer 5,322 1,239 6,561 *
Jack VanWoerkom 13,193 1,239 14,432 *
Eric Duprat — — — *
Directors and Executive Officers as a Group
(18 Persons) (10) 287,566 36,912 324,478 0.8 %

11
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* Less than 1%

(1) Unless otherwise noted, the business address for the individual is care of WEX Inc., 97 Darling Avenue, South
Portland, ME 04106.

(2)

Unless otherwise noted, includes shares for which the named person has sole voting and investment power or has
shared voting and investment power with his or her spouse. Excludes shares that may be acquired through stock
option exercises or that are restricted stock unit holdings. This table does not include the following number of
shares which will be acquired by our non-employee directors 200 days after their retirement from our Board:
29,716 shares by Mr. Ghosh; 9,248 shares by Mr. Maheu; 22,839 shares by Mr. McTavish; 11,999 shares by
Dr. Moriarty; 6,498 shares by Mr. Pond; 6,564 shares by Ms. Sommer, and 6,606 shares by Mr. VanWoerkom.
Certain shares identified in this column are held through brokerage accounts and may be pledged as security.

(3) Includes shares that can be acquired through stock option exercises or the vesting of restricted stock units through
May 17, 2014. Excludes shares that may not be acquired until on or after May 18, 2014.

(4) Includes common stock and shares that can be acquired through stock option exercises or the vesting of restricted
stock units through May 17, 2014.

(5)

This information was reported on a Schedule 13G/A filed by BlackRock Inc. ("BlackRock") with the SEC on
January 31, 2014. The Schedule 13G/A reported that BlackRock has sole voting power over 3,138,940 shares and
has sole power to dispose 3,251,087 shares. The percentage reported is based on the assumption that BlackRock
had beneficial ownership of 3,251,087 shares of common stock on March 18, 2014.

(6)

This information was reported on a Schedule 13G/A filed by Wellington Management Company, LLP with the
SEC on February 14, 2014. The Schedule 13G/A indicates that it has shared voting power over 2,986,194 shares
and shared dispositive power over 3,813,102 shares. The percentage reported is based on the assumption that
Wellington Management Company, LLP has beneficial ownership of 3,813,102 shares of common stock on
March 18, 2014.

(7)

This information was reported on a Schedule 13G/A filed by The Vanguard Group, Inc. with the SEC on
February 12, 2014. The Schedule 13G/A reported that each has sole voting power over 54,649 shares, sole
dispositive power over 2,284,027 shares and shared dispositive power over 52,049 shares. The percentage
reported is based on the assumption that The Vanguard Group, Inc. has beneficial ownership of 2,336,076 shares
of common stock on March 18, 2014.

(8)

Includes 19,000 shares held indirectly through Rubex, LLC and 15,600 shares held indirectly through the
Moriarty Family Charitable Trust. Dr. Moriarty is the Chief Investment Officer and Managing Member of Rubex,
LLC and disclaims beneficial ownership of those shares except to the extent of his pecuniary interest in them.
Dr. Moriarty disclaims beneficial ownership of the Moriarty Family Charitable Trust shares except to the extent
of his pecuniary interest in them.

(9)
Includes 2,500 shares held indirectly through the Pond Family Foundation; 700 shares held indirectly through the
Loretta A. Pond Trust; and 3,000 shares held by Mr. Pond’s spouse. Mr. Pond disclaims beneficial ownership of
those shares except to the extent of his pecuniary interest in them.

(10) In addition to the officers and directors named in this table, five other executive officers were members of thisgroup as of March 18, 2014.
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DIRECTOR INDEPENDENCE
We have considered the independence of each member of the Board. To assist us in our determination, we reviewed
NYSE requirements and our general guidelines for independence, which are part of our corporate governance
guidelines.
To be considered independent: (1) a director must be independent as determined under Section 303A.02(b) of the
NYSE Listed Company Manual and (2) in the Board’s judgment, the director must not have a material relationship
with the Company (either directly or as a partner, shareholder or officer of an organization that has a relationship with
the Company).
The Board has established guidelines to assist it in determining whether a director has a material relationship with the
Company. Under these guidelines, a director will not be considered to have a material relationship with the Company
if (1) he or she is independent as determined under Section 303A.02(b) of the NYSE Listed Company Manual and
(2) he or she: (i) serves as an executive officer of another company which is indebted to the Company, or to which the
Company is indebted, provided that the total amount of either company's indebtedness to the other is less than one
percent of the total consolidated assets of the company he or she serves as an executive officer; (ii) serves as an
officer, director or trustee of a tax exempt organization, provided that the Company's discretionary contributions to
such organization are less than the greater of "$1000" or 2 percent of that organization’s consolidated gross revenues;
or (iii) serves as a director of another company with which the Company engages in a business transaction or
transactions, provided that the director owns less than 5 percent of the equity interests of such other company and
recuses himself or herself from deliberations of the Board with respect to such transactions. In addition, ownership of
a significant amount of the Company's stock, by itself, does not constitute a material relationship. For relationships not
covered by the guidelines set forth above, the determination of whether a material relationship exists shall be made by
the other members of the Board of Directors who are independent as defined above.
Based on our guidelines and NYSE corporate governance standards, we have determined that the following directors
are independent: Eric Duprat, Shikhar Ghosh, Ronald T. Maheu, George L. McTavish, Rowland T. Moriarty, Kirk P.
Pond, Regina O. Sommer and Jack VanWoerkom.
          In addition, each of the members of the Audit Committee and the Compensation Committee are independent, as
determined by the Board in accordance with its guidelines and the listing standards of the NYSE. We have also
determined that the members of the Audit Committee satisfy the independence requirements contemplated by Rule
10A-3 under the Exchange Act, and that the members of the Compensation Committee satisfy the independence
requirements contemplated by Rule 10C-1 under the Exchange Act.

DIRECTOR NOMINATIONS
The Corporate Governance Committee is composed entirely of independent directors as determined by the Board in
accordance with its independence guidelines and the listing standards of the NYSE. Among the Corporate Governance
Committee's responsibilities is recommending candidates for nomination to the Board. In that capacity, the Corporate
Governance Committee unanimously recommended Messrs. Dubyak, Duprat, Maheu and Moriarty for election.
Messrs. Dubyak, Maheu and Moriarty have served as members of our Board since February 2005. Mr. Duprat was
appointed as a director on March 12, 2014. Mr. Duprat was initially recommended for consideration as a director to
the Corporate Governance Committee by an executive search firm, SpencerStuart, which was retained by the
Corporate Governance Committee in order to identify a suitable candidate for election as a director.
The Corporate Governance Committee will consider candidates recommended by stockholders as potential director
nominees in the same manner as candidates identified by the Corporate Governance Committee. If the Board
determines to nominate a stockholder-recommended candidate and recommends his or her election, then that
nominee’s name will be included in the proxy card for the next annual meeting. Our stockholders also have the right
under our By-Laws to directly nominate director candidates and should follow the procedures outlined in the answer
to the question section entitled "How do I submit a stockholder proposal or director nominee for next year's annual
meeting or suggest a candidate for nomination as a director to the Corporate Governance Committee?"
To be timely, a stockholder's notice to the Secretary of a director nominee for next year's annual meeting must be
delivered to or mailed and received not earlier than January 16, 2015 nor later than February 15, 2015. However, in
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the event that the annual meeting is called for a date that is not within 25 days before or after May 16, 2015, notice by
the stockholder must be received no earlier than 120 days prior to the annual meeting and no later than the later of the
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meeting is mailed or publicly disclosed.

13

Edgar Filing: WEX Inc. - Form DEF 14A

23



Table of Contents

Stockholder nominations must be addressed to:
    WEX Inc.
    Attention: Corporate Secretary
    97 Darling Avenue
    South Portland, ME 04106
Director Qualifications
The qualifications for directors are described in our Corporate Governance Guidelines and the guidelines for
evaluating director nominees are in the Corporate Governance Committee's charter, each of which is available on our
website. In addition, the Corporate Governance Committee believes that a nominee for the position of director must
meet the following specific, minimum qualifications:
•Nominees should have a reputation for integrity, honesty and adherence to high ethical standards

•
Nominees should have demonstrated business acumen, experience and ability to exercise sound judgments in matters
that relate to the current and long-term objectives of the Company and should be willing and able to contribute
positively to the decision-making process of the Company

•Nominees should have a commitment to understand the Company and its industry and to regularly attend andparticipate in meetings of the Board and its committees

•
Nominees should have the interest and ability to understand the sometimes conflicting interests of the various
constituencies of the Company, which include stockholders, employees, customers, governmental units, creditors and
the general public, and to act in the interests of all stockholders

• Nominees should not have, nor appear to have, a conflict of interest that would impair the nominee's ability to
represent the interests of all the Company's stockholders and to fulfill the responsibilities of a director

Our Corporate Governance Committee does not have a policy with respect to diversity, but believes that our Board,
taken as a whole, should embody a diverse set of skills, experiences and backgrounds. Our Board currently is
comprised of ten directors, two of whom are women and another of whom is South Asian. The Corporate Governance
Committee intends to be mindful of the diversity, with respect to gender, race and national origin, of our current
Board members in connection with future nominations of directors not presently serving on the Board. In addition, our
Corporate Governance Committee’s charter provides that nominees shall not be discriminated against on the basis of
race, religion, national origin, sex, sexual orientation, disability or any other basis proscribed by law.
Application of Criteria to Existing Directors
The re-nomination of existing directors is not viewed as automatic, but is based on continuing qualification under the
criteria listed above. In addition, the Corporate Governance Committee considers the existing directors' performance
on the Board and any committee, which shall include consideration of the extent to which the directors undertook
continuing director education.
The backgrounds and qualifications of the directors considered as a group provide a significant breadth of experience,
knowledge and abilities in order to assist the Board in fulfilling its responsibilities. The rationale for the Company's
determination that each director is well suited to serve on the Board is specified with his or her respective biographical
entry under the "Members of the Board of Directors" section of this proxy statement.
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COMMUNICATIONS WITH THE BOARD OF DIRECTORS
The Board believes that the Chief Executive Officer and her designees, as well as the Vice Chairman and Lead
Director, speak for the Company. Individual Board members may, from time to time, meet or otherwise communicate
with various constituencies who are involved with the Company. It is, however, expected that Board members would
do so with the knowledge of and, absent unusual circumstances or as contemplated by the committee charters, only at
the request of the Company’s senior executives.
The Board will give appropriate attention to written communications that are submitted by stockholders and other
interested parties, and will respond if and as appropriate. Absent unusual circumstances or as contemplated by the
committee charters, the Vice Chairman and Lead Director shall, subject to advice and assistance from the General
Counsel, (1) be primarily responsible for monitoring communications from stockholders and other interested parties,
and (2) provide copies or summaries of such communications to the other directors as he considers appropriate.
If you wish to communicate with the Board or the independent members of the Board, you may send your
communication in writing to:
    Independent Director Communication
    WEX Inc.
    Attention: Corporate Secretary
    97 Darling Avenue
    South Portland, ME 04106
You should include your name and address in the written communication and indicate whether you are a stockholder.
Governance Disclosures on Our Website
Complete copies of our corporate governance guidelines, committee charters and code of conduct are available on the
Corporate Governance section of our website, at www.wexinc.com. In accordance with NYSE rules, we may also
make disclosure of the following on our website:
•the identity of the lead director at meetings of independent directors;

•the method for interested parties to communicate directly with the Lead Director or with the independent directors asa group;

•
the identity of any member of our Audit Committee who also serves on the audit committees of more than three
public companies and a determination by our Board that such simultaneous service will not impair the ability of such
member to effectively serve on our Audit Committee; and

•
contributions by us to a tax exempt organization in which any independent director serves as an executive officer if,
within the preceding three years, contributions in any single fiscal year exceeded the greater of $1 million or 2% of
such tax exempt organization’s consolidated gross revenues.

INDEPENDENT REGISTERED PUBLIC ACCOUNTANT

AUDIT COMMITTEE REPORT
The board of directors appointed us as an audit committee to monitor the integrity of WEX's consolidated financial
statements, its system of internal controls and the independence and performance of its internal audit department and
independent registered public accounting firm. As an audit committee, we select the independent registered public
accounting firm.

We are governed by a written charter adopted by the Board, which is available through the investors page of the
Company’s website at www.wexinc.com.
Our committee consisted of three non-employee directors at the time that the actions of the committee described in
this report were undertaken. Each member of the audit committee is "independent" within the meaning of the New
York Stock Exchange rules and Rule 10A-3 under the Securities Exchange Act of 1934. WEX's management is
responsible for the financial reporting process, including the system of internal controls, and for the preparation of
consolidated financial statements in accordance with generally accepted accounting principles. WEX's independent
registered public accounting firm is responsible for auditing those financial statements. Our responsibility is to
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information provided to us and on the representations made by WEX's management and independent registered public
accounting firm.
In fulfilling our oversight responsibilities, we discussed with representatives of D&T, the Company's independent
registered public accounting firm for fiscal year 2013, the overall scope and plans for their audit of the consolidated
financial statements for fiscal year 2013. We met with them, with and without WEX management present, to discuss
the results of their examinations, their evaluations of the Company’s internal control over financial reporting and the
overall quality of WEX's financial reporting. We reviewed and discussed the audited consolidated financial statements
for fiscal year 2013 with management and the independent registered public accounting firm.
We also reviewed the report of management contained in the Annual Report on Form 10-K for the fiscal year ended
December 31, 2013, filed with the SEC, as well as the Report of Independent Registered Public Accounting Firm
included in the annual report on Form 10-K related to their audit of (i) the consolidated financial statements and (ii)
the effectiveness of internal control over financial reporting. We continue to oversee the Company’s efforts related to
its internal control over financial reporting and management’s preparations for the evaluation in fiscal year 2014.
We discussed with the independent registered public accounting firm the matters required to be discussed by Auditing
Standard No. 16, Communication with Audit Committees, as amended, as adopted by the Public Company
Accounting Oversight Board, including a discussion of WEX’s accounting principles, the application of those
principles, and the other matters required to be discussed with audit committees under generally accepted auditing
standards.
In addition, we received from the independent registered public accounting firm the letter and the written disclosures
required by the applicable requirements of the Public Company Accounting Oversight Board, and discussed the
disclosures with them, as well as other matters relevant to their independence from management and WEX. In
evaluating the independence of our independent registered public accountant, we considered whether the services they
provided beyond their audit and review of the consolidated financial statements were compatible with maintaining
their independence. We also considered the amount of fees they received for audit and non-audit services.
Based on our review and these meetings, discussions and reports, we recommended to the board of directors that the
audited consolidated financial statements for fiscal year 2013 be included in the Annual Report on Form 10-K.
THE AUDIT COMMITTEE
Regina O. Sommer, Chair
George L. McTavish
Ronald T. Maheu
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AUDITOR SELECTION AND FEES
Auditor Selection
The Audit Committee has selected D&T as the Company’s independent registered public accountant for the 2014 fiscal
year. D&T has served as the Company’s independent registered public accountant since our initial public offering.
Audit Fees
The following is a description of the fees billed to the Company by D&T for the years ended December 31, 2012
and 2013:

December 31,
2012 2013

Audit Fees(1) $2,562,758 $2,253,092
Audit-Related Fees(2) 431,444 260,358
Tax Fees(3) — 100,000
All Other Fees — —
Total $2,994,202 $2,613,450

(1)

These are the aggregate fees for professional services by D&T in connection with their audits of the annual
financial statements, included in the annual report on Form 10-K, reviews of the financial statements included in
quarterly reports on Forms 10-Q and audits of our internal control over financial reporting, as well as fees
associated with the statutory audits of certain of our foreign entities.

(2) These are the aggregate fees for professional services by D&T in connection with the audit of the WEX Inc.
Employee Savings Plan and SSAE 16 Report and debt offerings.

(3) These are the aggregate fees for professional services by D&T in connection with a global tax study.
Pre-Approval Policies and Procedures
The Audit Committee has adopted a policy regarding pre-approval of audit and non-audit services performed by D&T.
According to the policy, the Audit Committee shall pre-approve all audit services to be provided to the Company,
whether provided by the principal independent registered public accountant or other firms, and all other permitted
services (review, attest and non-audit) to be provided to the Company by the independent registered public
accountant; provided, however, that de minimis permitted non-audit services may instead be approved in accordance
with applicable SEC rules. The independent registered public accountant is not authorized to provide any prohibited
non-audit services (as defined in Rule 2-01(c)(4) of Regulation S-X). The Chairman of the Audit Committee has the
authority to pre-approve any permitted services on behalf of the Audit Committee and shall notify the full committee
of such approval at its next meeting.
Since our initial public offering on February 16, 2005, the Audit Committee has pre-approved all of the services
performed by D&T.
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EXECUTIVE OFFICERS
Non-Director Members of the Executive Management Team

David D. Maxsimic
Age 54
President,
International

David D. Maxsimic has served as our President, International since September 2012. Prior to
that, he served as our Executive Vice President, Sales and Marketing from November 2007
until September 2012. Before that, he was our Senior Vice President, Sales and Marketing
from January 2003 until November 2007. From November 1997 to January 2003, Mr.
Maxsimic held various positions of increasing responsibility with the Company.

Steven Elder
Age 45
Senior Vice President
and Chief Financial
Officer

Steven Elder has served as our Senior Vice President and Chief Financial Officer since April
2011. Before that, he was our Vice President, Corporate Finance and Treasurer since
December 2007. Prior to that, he was our Vice President, Investor Relations and Treasurer
since September 2005. Mr. Elder has worked for the Company for over 14 years, during which
time he served in a variety of financial roles of increasing responsibility. Mr. Elder began his
career at Ernst & Young.

George W. Hogan
Age 53
Senior Vice President
and General Manager
Fleet Over-the-Road
and Partner Channels

George Hogan has been Senior Vice President and General Manager, Fleet Over-the-Road and
Partner Channels since January 2014. Prior to that, he was our Senior Vice President and
General Manager of of WEX Fleet One from May 2013 to December 2013. He also served as
WEX’s Senior Vice President and Chief Information Officer from November 2007 through
July 2013. Mr. Hogan joined WEX in January 2007 as Vice President of Enterprise
Architecture.

Hilary A. Rapkin
Age 47
Senior Vice
President, General
Counsel and
Corporate Secretary

Hilary A. Rapkin has served as our Senior Vice President, General Counsel and Corporate
Secretary since February 2005. She also served, as the interim, head of human resources
beginning February 2013 and assumed that role permanently on May 1, 2013. From January
1996 to February 2005, Ms. Rapkin held various positions of increasing responsibility with the
Company. Ms. Rapkin is a member of the American Bar Association, the Maine State Bar
Association, the Association of Corporate Counsel, the Society of Corporate Secretaries and
Governance Professionals, Society for Human Resources and Management and the New
England Legal Foundation.

Kenneth Janosick
Age 52
Senior Vice
President and General
Manager, Global Fleet
Direct

Kenneth Janosick has been our Senior Vice President, Small Business Solutions since
December 2010. He joined WEX as Vice President, Product and Marketing in January 2009
and served in that role until December 2010. Before that, Mr. Janosick was a First Vice
President at JPMorgan Chase bank from November 2006 until November 2009 with
responsibility for Relationship Banking and Investments and the Small Business Division.

Stephen R. Crowley
Age 53 Senior Vice
President Shared
Services and Chief
Information Officer

Stephen R. Crowley joined WEX as Senior Vice President, Shared Services and Chief
Information Officer in July 2013. Most recently, Mr. Crowley was with Bank of America
serving as Senior Vice President, Mortgage and Affiliate Services Strategy and Execution
from February 2013 to July 2013 and as Senior Vice President, ePayments Delivery from
August 2010 to February 2013. From July 2009 to August 2010, he was Vice President,
Continuous Improvement and Global Customer Advocacy at NCR Corporation, and from
February 2007 to July 2009, he was Senior Vice President, ATM Technology and Operations
at Bank of America. Prior to these roles, Mr. Crowley held various high-level leadership
positions at Bank of America and General Electric from 1994 to 2007.

Nicola Morris Age 48
Senior Vice President,
Corporate
Development

Nicola Morris joined WEX in February 2014 as Senior Vice President, Corporate
Development.  She is responsible for managing corporate development and strategic planning,
directing corporate marketing, and overseeing early stage product development.  Prior to
joining WEX, she worked for Verizon Communications from January 2006 through January
2014, where most recently she served as the Vice President, Global Corporate Strategy. Prior
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to that role, she held the positions of Vice President, Chief Marketing Officers of Strategy and
Marketing and also that of the Executive Director, Strategy and Business Development, both
with the Verizon Business unit.  Before Verizon, she held positions with MCI, Incorporated
and Digex, Incorporated.

Alison Vanderhoof
Age 40 Senior Vice
President, General
Manager for Emerging
Industries

Alison Vanderhoof joined WEX in December 2013 as Senior Vice President, General
Manager for Emerging Industries. She is responsible for overseeing the strategic business
performance of WEX's emerging industries including travel, healthcare, and employee
benefits globally. Prior to WEX, Ms. Vanderhoof worked at Vistaprint for six years. She was
Managing Vice President of Vistaprint's B2B unit, Strategic Partnerships, from August 2009
to August 2013. During that period, she was also Managing Vice President of North America
Customer Service from January 2012 to October 2012. Before that, she was Vice President of
Corporate Strategy and Corporate Development from January 2007 to August 2009.
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EXECUTIVE COMPENSATION

COMPENSATION DISCUSSION AND ANALYSIS
This Compensation Discussion and Analysis, or CD&A, describes our compensation objectives and programs for our
"named executive officers" or "NEOs." The CD&A also describes the specific decisions, and the process supporting
those decisions, which were made with respect to 2013 for the NEOs.

For 2013, our NEOs were:
•Michael E. Dubyak, our Executive Chairman

• Steven A. Elder, our Senior Vice President and Chief Financial
Officer

•Melissa D. Smith, our Chief Executive Officer and President
•David D. Maxsimic, our President, International
•George W. Hogan, our Senior Vice President and General Manager, Fleet Over-the-Road and Partner Channels
The following discussion includes statements regarding performance targets in the limited context of our
compensation programs. These targets should not be understood to be statements of management's expectations of our
future results or other guidance. Investors should not apply these targets in any other context.
Executive Summary
WEX's philosophy regarding executive compensation is straightforward: reward our executives for their contribution
to the Company's annual and long-term performance by tying a significant portion of their total compensation to key
drivers of increased stockholder value. The elements of our executives' total compensation are base salary, cash
incentive awards, stock incentive awards, and retirement and other employee benefits. A significant portion of
executive compensation is performance-based, subject to increase when results exceed corporate targets, reduction
when results fall below target and elimination if results do not achieve threshold levels of performance. The
performance measures used in our compensation programs include revenue adjusted for changes in fuel prices, the
impact of acquisitions, adjusted net income and other operational and strategic goals. Please refer to the notes to the
table of performance objectives for an explanation of how our performances measures that are non-GAAP financial
measures are calculated.
Business Environment.  2013 was a strong year for WEX. Total revenue grew 15% and adjusted net income grew
10% over 2012. This performance was driven by continued execution against our multi-pronged strategy to accelerate
growth organically and through mergers and acquisitions, further globalize our business by making targeted
investments, and drive scale across the organization. Over the past year, we:

• Increased total fleet transactions 10% from 2012 to 371 million. Payment processing transactions increased
12% to 292 million, and transaction processing transactions increased 2% to 79 million

•Grew our corporate purchase card product to $13.1 billion in purchase volume for the year, a 22% increase from 2012

•Diversified our revenues and developed our international business through the acquisition of FastCred by ourBrazilian subsidiary UNIK, which we own a 51 percent controlling interest in

•Announced plans to acquire the assets of ExxonMobil's European commercial fuel card ("Esso Card") programthrough a majority owned subsidiary, WEX Europe Services Limited
WEX stockholders experienced an increase of 31% in their investment based on total shareholder return as measured
from December 31, 2012 to December 31, 2013.
2013 Compensation Actions. The compensation paid to our NEOs reflects their contribution to WEX's success in
2013. In order to tie NEO total compensation to the performance of the Company, the 2013 STIP considered financial
results relative to a number of goals, including Adjusted Net Income and revenue adjusted for changes in fuel prices
and the impact of acquisitions which we refer to as "PPG Adjusted Revenue." Additional goals measured success
against factors such as strategic and operational objectives, Americas and International EBIT, and International
Revenue. The relative weighting of various goals was specific to each NEOs role and responsibilities. Combined
achievement against STIP targets resulted in STIP payments of 121% of target for Messrs. Dubyak and Elder, 111%
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of target for Ms. Smith, 147% of target for Mr. Maxsimic, and 117% of target for Mr. Hogan.

As a result of the STIP payments, our NEOs total cash compensation, on average, approximated the 60th percentile of
the market data provided by our consultant in September of 2012. This compensation is generally consistent with our
overall
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performance for 2013, which was in the top quartile as compared to our peer group (defined below) for both revenue
growth and net income growth and approximated the 27th percentile for total shareholder return.
In 2013, in addition to the cash compensation earned by the NEOs, we made a grant of equity in March 2013 as part
of our long-term incentive program, or LTIP. Grants were comprised of 60% performance based restricted stock units,
or PSUs, and 40% time vested RSUs. To reflect the Company’s focus on profitable growth, the PSUs only vest upon
achievement of performance criteria that included either a combination of PPG Adjusted Revenue and Adjusted Net
Income objectives for 2013 (for NEOs other than Mr. Maxsimic) or a combination of International Revenue and
International EBIT Objectives for 2013 (for Mr. Maxsimic). Based on achievement relative to the 2013 performance
criteria, 94% of the 2013 LTIP PSUs granted to NEOs have been earned. RSUs and earned PSUs will vest equally in
annual installments over three years on the anniversary of the grant date.
In 2013, we also made a grant of equity to Mr. Hogan (referred to below as the "2013 FleetOne Integration
Long-Term Incentive Program") designed to support our objective of maximizing the synergies available to the
Company through the Fleet One acquisition. PSUs are earned under this award based on achievement relative to
business unit EBITDA, business unit PPG Adjusted Revenue and Synergies hurdles, with 50% of the award subject to
2013 performance and 50% subject to 2014 performance. Based on 2013 performance, 145% of the PSUs subject to
2013 performance have been earned and vested on March 28, 2014.
On average, over 48% of the NEOs' 2013 cash compensation was variable and related to Company performance and
79% of their total compensation (including equity) is aligned with the performance of the Company.
Management Transition: On May 1, 2013, the Company announced a management transition plan in accordance with
the Board's succession planning process. As part of that plan, effective January 1, 2014, Mr. Dubyak resigned as Chief
Executive Officer and the Board appointed Ms. Smith as Chief Executive Officer of the Company. Ms. Smith was
also elected to the Board of Directors effective January 1, 2014. Mr. Dubyak continues to serve as a director of the
Company and as Chairman of the Board in the newly created, non-officer role of "Executive Chairman."
As a part of the succession plan, Mr. Dubyak entered into a transition agreement with the Company, dated as of April
29, 2013. Pursuant to the terms of the agreement, during the transition period beginning on January 1, 2014 and
ending on December 30, 2014, Mr. Dubyak will assist with the management transition process and will be paid an
annual salary of $592,111 and be eligible to receive a bonus of up to $296,056 at the discretion of the Board. In
addition, on the date of the Company's 2013 annual meeting, the Company granted Mr. Dubyak restricted stock units
covering a number of shares of common stock of the Company having a value of $1.7 million on the grant date. The
RSU Award will vest on December 30, 2014, subject to conditions specified in the agreement. Under the agreement,
at the end of the transition period, Mr. Dubyak is also entitled to receive (i) full vesting of all unvested restricted stock
unit awards and performance stock unit awards for which the performance goals have then been achieved and (ii)
certain continued health and dental plan benefits for himself and his spouse, each subject to conditions specified in the
agreement. The agreement also provided that, at the end of the transition period, Mr. Dubyak would have ceased to be
an employee of the Company and resigned from the Board (unless the Board and he mutually agree otherwise). On
March 26, 2014, the Company and Mr. Dubyak entered into an amendment (the "Amendment") of the previously
entered transition agreement, which provides that upon ceasing to be an employee of the Company on December 30,
2014, Mr. Dubyak will continue to serve as Executive Chairman of the Company's Board of Directors with the
non-officer title of "Executive Chairman" until March 31, 2015. During such three-month period, he will continue to
assist in the Company’s management transition and will be paid approximately $49,000 per month. The amendment
further provides that on March 31, 2015, Mr. Dubyak will resign from the Board of Directors (unless the Board and he
mutually agree otherwise).

Key Features of Our Executive Compensation Program.
The Compensation Committee of the Board, or the "Committee", believes that the compensation programs outlined in
this CD&A are market competitive and provide the appropriate incentive for the NEOs to achieve above market
financial performance for the stockholders.
Other notable aspects of our executive compensation practices include the following:
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•We have stock ownership guidelines for our executives and directors

•An independent executive compensation consultant is retained by the Committee each year to provide objectiveadvice to it

•We conduct a compensation risk assessment when implementing compensation programs and believe that there is a
reasonable basis to believe that our compensation programs do not present significant risk to the Company
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The Committee remains committed to providing our NEOs with competitive compensation opportunities that allow
for significant upside when the Company is performing well above target and the stockholders are receiving returns
commensurate with that level of performance. We remain focused on our pay-for-performance alignment and vigilant
to avoid compensation arrangements that would incent excessive risk taking.

Consideration of 2013 Advisory Vote on Executive Compensation
We have adopted a policy of conducting an annual advisory vote on executive compensation. While this vote is not
binding on us, our board of directors and the Committee value the opinions of our stockholders. In addition to our
advisory vote on executive compensation, we are committed to ongoing engagement with our stockholders. These
engagement efforts take place throughout the year through meetings, telephone calls and correspondence involving
our senior management and representatives of our stockholders.
At our 2012 and 2013 annual meetings of stockholders, 94% and 98% of the votes cast, respectively, on the advisory
vote on executive compensation proposal were in favor of approval of our named executive officer compensation as
disclosed in our proxy statement. The 2012 favorable shareholder advisory vote was considered by the Committee in
structuring compensation awards for 2013. The Committee also considered the results of both advisory votes, along
with many other business-related strategic factors, in its review of compensation policies and programs prior to
structuring compensation awards for 2014. As part of our ongoing efforts to drive outstanding operational and
financial performance, we have made minor modifications to our STIP goals and weightings for 2014 to closely align
compensation with our strategic plan and corporate goals. The Committee considers the favorable stockholder
advisory votes on executive compensation for our NEOs to be indicative of stockholder support for its overall
compensation strategy and structure.
Compensation Philosophy
Our business model enables us to provide exceptional payment security and control across a spectrum of payment
sectors. The experience and performance of our associates, including the members of our executive team, are critical
to sustaining this level of differentiation. Our Executive Chairman has been with the Company since 1986 and has
been instrumental in guiding this approach and in our resulting growth. Our President and Chief Executive Officer
joined the company in 1997, and has held various positions of increasing responsibility across all facets of the
Company. The other members of our executive team bring significant industry and/or Company experience which is
critical to our continued success. Accordingly, in addition to being designed to support our goals of achieving strong
year-over-year and long-term growth and stockholder value, our compensation programs reflect the competitive
environment in which we operate and our focus on differentiation in the marketplace through continuity of leadership
and culture.
Our compensation programs are designed and administered to balance the achievement of near-term operational
results and long-term growth goals with the ultimate objective of increasing long-term stockholder value. We achieve
this by structuring our compensation programs to:
•Attract and retain high-performing talent
•Drive outstanding operational and financial performance
•Align executive and stockholder interests for profitable long-term growth

Compensation Objectives
We recognize the role total compensation plays in achieving our objectives of attracting, retaining and motivating our
high-performing employees, including our executives, to achieve results. The chart below identifies the compensation
elements and method of delivery used to support each of our compensation objectives.
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Primary Objective

Element of
Compensation

Reward
Period Attract Retain Drive

Performance

Align
Interests for
Growth with
Stockholders

Method of Delivery

Base Salary Ongoing ý ý ¨ ¨ -   Cash
Cash Incentive Annual (1) ý ý ý ý -   Cash

Equity Incentive Annual (1) ý ý ý ý

-   Restricted Stock Units
-   Performance Based Restricted
Stock Units
-   Non Qualified Stock Options

Benefits Ongoing ý ý ¨ ¨

-   Health and Welfare Benefits
-   Deferred Compensation
Program
-   401(k)
-   Employment Agreements for
certain officers

(1)

Cash and Equity Incentives are generally provided on an annual basis. From time to time, the Committee
approves grants of cash or equity to executives in addition to the grants provided under these annual programs in
order to reward achievement of critical near-term milestones in the pursuit of long-term growth or to incent the
achievement of long-term strategic goals.

We believe the compensation of our executives should, and does, reflect the performance and ultimate success of our
Company. In setting compensation levels for each executive, we evaluate total direct compensation (base salary plus
short-term incentive at target plus long-term equity incentive at target) against multiple factors including:
•Company success in achieving pre-determined revenue, adjusted net income and other operational and strategic goals
•Market and peer group comparison data

•The value of the unique skills and experience each executive brings to our Company and the importance of his or hercontinued leadership in the Company
Annually, we reevaluate each compensation element with a focus on total direct compensation. We also evaluate
equity ownership levels for each executive. The purpose of this review is to appropriately reward and motivate our
executive team to increase stockholder value with a focus on providing compensation at above target levels when
Company performance is above target and compensation below target levels when we do not achieve our performance
goals.
In evaluating the components of compensation and the metrics used to determine individual and Company
performance, the Committee considers whether these factors drive an appropriate level of risk taking. The Committee
believes that the mix and design of the elements of compensation incent management to assume appropriate levels of
risk to achieve both near-term operational goals and long-term growth. The Committee reviews the strategic,
financial, and execution risks and exposures associated with the initiatives that drive our performance based incentive
compensation. In addition, the Committee believes the following help ensure an appropriate level of risk in our
compensation programs:

• A competitive base salary, which provides executives with ongoing
income

•Minimum thresholds and maximum performance caps in incentive plans

•Incentive plan funding based on actual results measured against pre-approved financial and operational goals andmetrics that are clearly defined in all plans
•The use of both time-based and performance-based incentives
•Multi-year vesting of stock compensation to provide value through long-term appreciation of stockholder value
•Stock ownership guidelines that align executives’ interests with those of our stockholders
Annual Process of the Compensation Committee
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The Committee is responsible for review and oversight of executive compensation. This includes approval of
corporate goals and objectives used in the compensation programs for executives as well as setting executive
compensation and approving annual incentive plan payouts and long-term incentive stock grants. The Committee
meets at least once each quarter. In addition to the four independent directors who serve on the Committee, typical
attendance at these meetings includes Senior Vice President, General Counsel and Corporate Secretary; Senior Vice
President, Human Resources; the Director of Global Total Rewards; and the Legal Director and the Assistant
Corporate Secretary. Our CEO, generally joins several meetings each year to discuss the corporate performance,
compensation program design and corporate strategy, with the Committee. The
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Committee also meets in executive session as needed with no members of management present. Only the independent
directors are entitled to vote on proposals that come before the Committee.
In the first quarter of each fiscal year, the Committee reviews the Board’s assessment of the CEO's performance with
the CEO and reviews the Company's results for the prior year. In addition, the Committee approves the following as
explained in the Annual Review of Executive Compensation section:
•Changes to executive base salaries and incentive targets, if any, for the current year
•STIP payout, if any, for the previous fiscal year
•STIP design and targets for the current fiscal year
•Vesting of performance-based stock units granted under the LTIP, if any, for previous years
•LTIP metrics, targets and grants for the current fiscal year
Agenda items for the second quarter vary each year but always include a review of Company performance and
progress toward the achievement of incentive plan targets.
The Committee generally conducts its annual review of executive compensation in the third or fourth quarter of each
year. The Committee is provided a report from the independent compensation consultant who compares the
compensation of the Company's executives to a peer group of companies, details appropriate survey data and provides
recommendations for compensation actions to be taken for the upcoming fiscal year.
In the final quarter of each fiscal year, management generally presents the Committee with recommended executive
compensation changes for each element of compensation. Included in this presentation is a total direct compensation
and wealth accumulation review for each member of the executive team. The review shows proposed total direct
compensation in the context of historical compensation and current and projected wealth accumulated through the
compensation provided by the Company.
The design of the STIP and LTIP is typically discussed over multiple meetings prior to the actual approval of the
plans in the first quarter of each year. The discussions generally focus on the metrics to be utilized, the difficulty of
the metric levels and the weightings for each category of metric.
Other items that are addressed on an annual basis include a review of the committee's charter, compliance with
executive and director stock ownership guidelines, and a compensation-related risk assessment.

Role of the Compensation Consultant
In 2013, the Committee engaged PM&P to provide advice regarding the Company's executive compensation practices.
PM&P reported directly to the Committee and, as requested by the Compensation Committee, the primary services
they provided were evaluations of executive officers' base salaries, annual incentive targets and long-term incentive
targets relative to identified peers and the broader market and a recommendation of compensation ranges for each
executive officer. PM&P also provided advice on the design of the Company's incentive plans, a review of Director
compensation, assistance in drafting the CD&A and updates regarding legislative and regulatory changes that affect
executive compensation. PM&P provided no other services to the Company.
Pursuant to its charter, the Committee has the sole authority to retain, terminate, obtain advice from, oversee and
compensate its outside advisors. The Company has provided appropriate funding of the Committee to do so. The
Committee regularly reviews its relationship with PM&P, and has determined that PM&P’s work for the Committee
did not raise any conflicts of interest, consistent with guidance provided under the Dodd-Frank Act, the SEC and the
NYSE. In making this determination, the Committee noted that during 2013:
•PM&P did not provide any services to the Company or its management other than service to the Committee
•Fees from the Company were less than 1% of PM&P's total revenue

•None of the PM&P consultants providing services to the Committee had any business or personal relationship withCommittee members

•None of the PM&P consultants providing services to the Committee had any business or personal relationship withexecutive officers of the Company
•None of the PM&P consultants providing services to the Committee directly own Company stock
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Role of the Executive Officers
In approving compensation levels, the Committee considers the CEO's recommendations regarding total direct
compensation for the executive officers. Ms. Smith provides the Committee with an assessment of each executive
officer's performance to support her recommendations. These assessments include the results of specific operational
and strategic goals as well as progress in the area of succession planning and concerns, if any, in the area of retention
of the executive officer. Ms. Smith does not provide recommendations for her own compensation. Mr. Elder attended
meetings as needed to respond to requests for information from the Committee.
Peer Group
The peer group used by the Company in 2012 for the establishment of fiscal year 2013 compensation was developed
by PM&P, based on input from management and a review by the Committee. The peer group is generally reviewed
each year and modified as needed to reflect our growth and to account for changes due to market consolidation among
peers.

The following companies were utilized in PM&P's executive compensation assessment in the summer of 2012, which
was used for establishing 2013 compensation.

Company

2013 Fiscal
Year End
Market
Cap ($M)

2013
Revenue
Fiscal
Year
End ($M)

1-Year
Revenue
Growth

2013 Fiscal
Year End
Basic EPS

2013 Fiscal
Year End
Net
Income
($M)

1-Y Net
Income
Growth

2013 Fiscal
Year End
Total
Assets
($M)

2013
TSR

Fiscal Year
End

Cardtronics Inc $ 1,928 $876 12  % $ 0.52 $ 24 (45 )% $ 1,056 83  % Dec 13
CSG Systems
International Inc. $ 931 $747 (1 )% $ 1.60 $ 51 5  % $ 869 65  % Dec 13

Dealertrack
Technologies Inc. $ 2,115 $482 24  % $ 0.14 $ 6 (71 )% $ 956 67  % Dec 13

FleetCor
Technologies Inc. $ 9,663 $895 27  % $ 3.48 $ 285 32  % $ 3,932 118  % Dec 13

Global Payments
Inc. $ 3,614 $2,376 8  % $ 2.78 $ 216 15  % $ 3,125 13  % May 13

Green Dot Corp $ 949 $582 5  % $ 0.78 $ 34 (28 )% $ 875 106  % Dec 13
Heartland Payment
Systems Inc. $ 1,838 $2,135 6  % $ 2.03 $ 79 19  % $ 900 70  % Dec 13

Higher One
Holdings Inc. $ 459 $210 8  % $ 0.30 $ 14 (62 )% $ 232 (7 )% Dec 13

Total System
Services Inc. $ 6,227 $2,132 14  % $ 1.30 $ 245 —  % $ 3,687 58  % Dec 13

Verifone Systems
Inc $ 2,517 $1,702 (9 )% $ (2.73 ) $ (296 ) (555 )% $ 2,994 (24 )% Oct 13

WEX Inc. $ 3,861 $717 15  % $ 3.83 $ 149 54  % $ 3,433 31  % Dec 13
WEX Inc.
Percentile Rank 79 31 79 100 72 100 84 27

While the peer group listed above and the other survey data referred to below was used to compare our executives'
compensation to the market, the Committee believes that understanding compensation practices for these companies
similar to us in size and industry is only one important element in determining the appropriate compensation level for
each of our executives. As outlined more fully below, the compensation of any individual executive may vary from
the specific market data based on factors such as the individual's performance, the scope of the duties performed by
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Annual Review of Executive Compensation
Based on the above peer group and the other data discussed below, PM&P provided recommended ranges of
compensation for base salary, total cash, long-term incentives and total direct compensation for each executive for
2013. PM&P collected comparable position data on each executive from two sources:
•Proxy data for the companies in our peer group (where a peer position matched)
•Market survey data for companies of comparable revenue and industry sector
This data was blended equally where comparable peer data was available to produce a target compensation range
competitive with the market 50th percentile (plus or minus 15%) for each executive. We believe market data at the
50th percentile for companies of comparable size and industry is the appropriate target in order to meet our objectives
of
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attracting and retaining talent. PM&P relied on the Towers Watson Survey Report on top Management Compensation
and the Pearl Meyer & Partners Executive and Senior Management Total Compensation surveys in establishing the
50th percentile market survey data for companies of our size for 2013 compensation.
Data from companies in our revenue category who participated in these surveys was aggregated and incorporated into
the target compensation ranges provided to the Committee by PM&P. The Committee did not receive data identified
for any individual Company in these surveys. PM&P provided the Committee and the Company's human resources
department with the current placement of each executive within the target range. Management used the PM&P data to
provide the Committee with recommended base salary changes, annual cash incentive targets and long-term equity
targets for each of the executive officers.
In determining 2013 compensation, the Committee also examined the following in addition to the competitive data:

•Summary of performance for each of the executive officers

•

A comparison of Mr. Dubyak's realizable compensation from equity awards received from 2009 to 2011 (realizable
compensation includes the in-the-money value of options and value of RSUs granted between 2009 and 2011 and
long-term performance plan payouts for plans that began and ended between 2009 and 2011) relative to cumulative
total shareholder return between December 31, 2008 and December 31, 2011. This analysis indicated that
Mr. Dubyak's realizable compensation from equity awards approximated the 69th percentile relative to peer group
CEOs, while cumulative total shareholder return approximated the 86th percentile

•A tally sheet of each executive's actual compensation for the years 2010-2012, including cash, equity and all othercompensatory benefits and perquisites

•Company performance against strategic and operational goals for the previous fiscal year

•Proposed performance goals for the annual and long-term incentive programs for the upcoming fiscal year

•Summary of Board feedback on Mr. Dubyak's leadership of the Company in achieving results against goals for thefiscal year
Total compensation summaries showing historic, current and proposed total direct compensation for each executive
officer are reviewed by the Committee each year. These summaries provide the target value of all components of the
executive officers' proposed compensation as well as the deferred compensation, benefits, perquisites and exit pay in
the event of various termination scenarios, including a change of control. The purpose of this review is to assess
whether the overall compensation package is consistent with the individual executive's contribution toward Company
performance. Annual review of the total compensation summaries also provides the Committee with a view of the
impact of historical changes to compensation over time and an opportunity to assess effectiveness in attracting and
retaining our executives and driving high performance.
The Committee looks at the total impact of all year-over-year changes in executive compensation to decide whether
changes are appropriate. In reviewing total cash and equity compensation, the Committee considers the retention value
of the long-term equity currently held by the executive and the impact that retirement or voluntary termination would
have on the executive. Based on this review, the Committee can decide to adjust one or more elements of an
executive's total compensation. The Committee aims to provide competitive total direct compensation and assesses an
executive's total compensation package when looking at the executive’s competitive standing relative to the market.
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Weighting by NEO

Company
Goals Dubyak Elder Smith Maxsimic Hogan Threshold

Target
Performance
Goal

Maximum Actual Result
(1)

2013
Earned
Payout
Factor(2)

Adjusted Net
Income(3) 50% 50% 20% 20% 20% $138,742,000 $173,427,000 $197,707,000 $178,987,000 123%

PPG
Adjusted
Revenue(4)

20% 20% $630,500,000 $741,765,000 $78,853,000 $709,970,000 71%

Americas
EBIT(5) 30% 30 % $280,537,000 $350,672,000 $399,766,000 $358,184,000 115%

Americas
PPG
Adjusted
Revenue(4)

20% 20 % $554,182,000 $651,979,000 $684,578,000 $632,437,000 80%

International
EBIT(5) 30% $15,368,000 $19,210,000 $20,555,000 $20,589,000 200%

International
PPG
Adjusted
Revenue(4)

20% $76,318,000 $89,786,000 $92,929,000 $82,743,000 49%

Strategic
Ratio
Targets(6)

10% 10% 10% N/A Pass/Fail N/A Pass 100%

Global
Virtual Card
Expansion &
OTA
Spend(7)

10% 10% 10% 15% $7,796,637,000 $9,172,516,000 $10,548,393,000 $9,857,000,000 150%

Follow the
Majors(8) 10% 10% 15 %

Establish
non-binding
head of terms
for joint
venture

Sign joint
venture
agreement, win
bid for key oil
company
relationship

Sign joint
venture
agreement, win
two bids for key
oil company
relationships

Maximum 200%

FleetOne
Integration /
Optimization
(9)

10% 20% $20,700,000 $25,800,000 $31,000,000 $26,300,000 110%

Cross
Selling(10) 10% 150 closed

cross-sell leads
175 closed
cross-sell leads

200 closed
cross-sell leads Maximum 200%

STIP payout
as a
percentage of
target based
on 2013
performance

120.7% 120.7% 111.1% 146.8% 117.0%
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(1) Result as determined under the 2013 WEX Inc. Short-Term Incentive Program.

(2)
Payout factor represents payout level based on 25 percent payout for threshold performance, 100 percent payout
for target performance and 200 percent payout for maximum performance, including interpolation on a
straight-line basis between these levels of performance based on the actual result.

(3)

Adjusted Net Income means Adjusted Net Income as reported in the Company's Form 8-K reporting the
Company's results for the performance period and may be adjusted to exclude the following items (if any): losses
from discontinued operations, the cumulative effects of changes in Generally Accepted Accounting Principles,
any one-time charge or dilution resulting from any acquisition or divestiture, the effect of changes to our effective
federal or state tax rates, extraordinary items of loss or expense, and any other unusual or nonrecurring items of
loss or expense, including restructuring charges.

(4)

PPG Adjusted Revenue is revenue adjusted for changes in fuel prices and the impact of acquisitions. We use this
adjustment in our incentive programs to ensure that payouts are not artificially increased or decreased by changes
in the price of fuel. The 2013 revenue goals and revenue results were adjusted to a PPG of $3.50 US and A$1.43
(per liter) Australian for the purposes of calculating STIP payout.

(5) EBIT is Earnings before Interest and Taxes and any allocations of corporate expenses to the business unit and is
calculated consistently with Adjusted Net Income.

(6) This pass/fail performance goal is specific to establishment of a model along with financial targets, goals and
actions, which is effective in the identification and tracking of operating margin improvement.

(7) This performance goal is specific to expanding WEX's ability to offer, process, support and service Virtual Cards,
and is measured by Online Travel Agency (OTA) spending via these cards.

(8) This performance goal is specific to WEX's efforts to expand its global fuel footprint by partnering with key oil
company relationships in strategic regions.

(9) This performance goal is specific to optimizing the integration of Fleet One and is measured by achievement
relative to adjusted EBITDA financial goals.

(10) Cross-sell leads are defined as selling a new product offering into our existing customer base.

We have generally used adjusted net income and revenue adjusted for fuel prices and the impact of acquisitions as
performance measures in our STIP. They represent key areas of focus for continued growth and stockholder return.
The inclusion of Americas and International EBIT and Americas and International Revenue goals reflects our 2013
focus on diversifying our revenue streams and building out our international presence. The Strategic Ratio Targets,
Global Virtual Card Expansion & OTA Spend, Follow the Majors, FleetOne Integration / Optimization and Cross
Selling goals reinforced key performance deliverables for 2013.
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2013 Executive Compensation Overview
Base Salary. Base salary is provided at a competitive level in order to attract and retain key talent and is reviewed
annually. Annual adjustments to base salary are made based on a review of both the individual performance assessed
by the CEO and reported to the Committee by management and the location of the executive officer's current base
salary in the target range provided by PM&P. In addition to other annual adjustments, the following occurred in 2013:

•Mr. Elder received an increase of $30,000 (or 10.7%) as a market adjustment to reflect his continued growth in therole of Senior Vice President and Chief Financial Officer
•Ms. Smith received an increase of $21,302 (or 5.4%) upon her promotion to President in April of 2013
Following these increases, the NEOs were, on average, positioned near the market 50th percentile of the market data
provided by our consultants.
Annual Incentive Compensation. The short-term annual incentive compensation program (STIP) is an annual bonus
opportunity for employees at all levels of the organization who generally share the same key goals, other than those on
commission and departmental incentive plans. The actual payouts of the STIP are contingent upon
Committee-approved financial performance goals. For the executive officers, a performance-based bonus focuses
management on our fiscal year financial results and strategic initiatives approved by the Committee at the beginning
of each year.
At the target level of performance, named executive officer STIP payouts would be, on average, positioned within
15% of the median total cash compensation of the market composite identified by PM&P. At the maximum level of
performance, which would represent performance that significantly exceeded target goals, STIP payouts would be at
or above the 75th percentile of this market composite. If we fail to meet the threshold level goals as defined by the
Committee, the executive officers receive no payout under the STIP. In 2013, the Company was required to achieve
threshold results for Adjusted Net Income in order for any portion of the STIP to be paid to any employees, including
the executive officers.
Each year, management proposes performance level goals based on estimated achievability and current factors
supporting or inhibiting achievement. The goals for 2013 were approved by the Committee in March 2013 and
progress toward these goals was reported by the CEO to the Board of Directors throughout the year.

Named executives received 2013 STIP bonus targets and payment based on performance achievement outlined in the
chart below:

Named Executive OfficerEligibleEarnings(1)

Percentage
of Eligible
Earnings
at
Threshold

Percentage
of Eligible
Earnings
at Target

Percentage
of Eligible
Earnings
at
Maximum

Actual
Percentage
of Eligible
Earnings
Paid

Actual
Award

Michael E. Dubyak $592,111 25.0 % 100.0 % 200.0 % 121 % $714,678
Steven A. Elder $305,385 13.75 % 55.0 % 110.0 % 66 % $202,730
Melissa D. Smith(2) $441,807 19.1 % 76.3 % 152.5 % 85 % $374,297
David D. Maxsimic $370,000 18.75 % 75.0 % 150.0 % 110 % $407,370
George W. Hogan $288,725 11.25 % 45.0 % 90.0 % 53 % $152,014

(1) STIP Eligible Earnings include total gross pay for the applicable plan year excluding salary or wages classified
by the Company as disability pay, commission/incentive pay and bonuses.

(2) Ms. Smith's STIP bonus target was increased from 75% of eligible earnings to 80% upon her promotion to
President; the percentage of eligible earnings statistics above reflect a pro-ration based on this mid-year increase.

Long-Term Incentive Compensation. The Company provides long-term equity-based incentives through the LTIP.
Grants under the LTIP have generally been provided as a mix of PSUs, which vest from 0% to 200% based on the
achievement of performance goals and RSUs, which vest based on the passage of time. The metric used to determine
the vesting of PSUs has generally been the achievement of adjusted net income targets and/or revenue targets set by
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the Committee. PSUs and RSUs generally vest over a three or four year period of employment. Executive overall
compensation is weighted more heavily toward equity than cash as compared to non-executive employees.
The 2013 LTIP was implemented pursuant to our 2011 Equity and Incentive Plan which allows us to grant employees
and directors stock options, stock awards (including restricted stock units), stock appreciation rights,
performance-contingent

27

Edgar Filing: WEX Inc. - Form DEF 14A

46



Table of Contents

awards and other awards. Eligible participants include executive officers and other selected employees in the
Company. Each of the executive officers received a grant in 2013 through the LTIP.
The Committee grants stock awards at the fair market value of the stock at the time of grant. In determining the size of
equity grants to executive officers, the Committee considers the peer group and survey data described above. The
Committee also reviews potential equity ownership as a percentage of shares outstanding for each executive versus
comparable positions within the peer group. Management does not grant awards without Committee approval. With
the exception of limited grants to newly hired associates, grants are generally awarded in the first quarter of each year.
2013 LTIP. In March 2013, executive LTIP award targets for the annual grant were set after consideration of the data
provided by PM&P. The 2013 LTIP was designed to support our long-term strategic plan and reward each of the
NEOs for his or her contribution to the achievement of plan goals in 2013. NEO equity grants were 60% PSUs and
40% RSUs. The RSUs in the 2013 LTIP vest equally over three years on the anniversary of the grant date. The PSUs
also vest, assuming performance criteria are met, in equal annual installments over three years on the anniversary of
the grant date.
Mr. Dubyak’s 2013 equity grant value was larger than the other NEOs' equity grant value due to the scope of his role
as Chairman and CEO. In determining the appropriate level for each of the named executive officer grants, the
Committee reviewed a range of values provided by PM&P with the midpoint of the range being a blend of peer data
and market data.
In 2013, the Company was required to achieve threshold results for adjusted net income in order for any portion of the
LTIP to be paid to any employees, including the executive officers. This threshold was $138,742,000.
The following table illustrates performance objectives and final payout rate, which are also sometimes referred to as
the "conversion levels" of 2013 LTIP PSUs to shares of Company common stock for NEOs other than Mr. Maxsimic:

Company Goals Weight Threshold
Target
Performance
Goal

Maximum Actual
Result(1)

2013
Earned
Payout
Factor(2)

Adjusted Net Income(3) 40 % $138,742,000 $173,427,000 $197,707,000 $178,987,000 123 %
PPG Adjusted
Revenue(4) 60 % $630,500,000 $741,765,000 $778,853,000 $709,970,000 71 %

PSU Conversion based on 2013 performance 92 %
(1) Result as determined under the 2013 WEX Inc. Long-Term Incentive Program.

(2)
Payout factor represents payout level based on 25 percent payout for threshold performance, 100 percent payout
for target performance and 200 percent payout for maximum performance including interpolation on a
straight-line basis between these levels of performance based on the actual result.

(3)

Adjusted Net Income means Adjusted Net Income as reported in the Corporation's Form 10-K reporting the
Corporation's results for the performance period and may be adjusted to exclude the following items (if any):
losses from discontinued operations, the cumulative effects of changes in Generally Accepted Accounting
Principles, any one-time charge or dilution resulting from any acquisition or divestiture, the effect of changes to
our effective federal or state tax rates, extraordinary items of loss or expense, and any other unusual or
nonrecurring items of loss or expense, including restructuring charges. The Compensation Committee may
exercise discretion to include all or part of an item of loss or expense.

(4)

PPG Adjusted Revenue is revenue adjusted for changes in fuel prices and the impact of acquisitions. We use this
adjustment in our incentive programs to ensure that payouts are not artificially increased or decreased by changes
in the price of fuel. The 2013 revenue goals and revenue results were adjusted to a PPG of $3.50 US for the
purposes of calculating 2013 LTIP PSU conversion levels.

Mr. Maxsimic's 2013 LTIP PSUs used performance objectives specific to our international performance. The
following table illustrates performance objectives and final payout rate, which are also sometimes referred to as the
"conversion levels" of 2013 LTIP PSUs to shares of Company common stock for Mr. Maxsimic:
Company Goals Weight Threshold Target Maximum 2013
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Performance
Goal

Actual
Result(1)

Earned
Payout
Factor(2)

International EBIT(3) 40 % $15,368,000 $19,210,000 $20,555,000 $20,589,000 200 %
International PPG
Adjusted Revenue(4) 60 % $76,318,000 $89,786,000 $92,929,000 $82,743,000 49 %

PSU Conversion based on 2013 performance 109 %
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(1) Result as determined under the 2013 WEX Inc. Long-Term Incentive Program.

(2)
Payout factor represents payout level based on 25 percent payout for threshold performance, 100 percent payout
for target performance and 200 percent payout for maximum performance including interpolation on a
straight-line basis between these levels of performance based on the actual result.

(3) EBIT is Earnings before Interest and Taxes and any allocations of corporate expenses to the business unit and is
calculated consistently with Adjusted Net Income.

(4)

PPG Adjusted Revenue is revenue adjusted for changes in fuel prices and the impact of acquisitions. We use this
adjustment in our incentive programs to ensure that payouts are not artificially increased or decreased by changes
in the price of fuel. The 2013 revenue goals and revenue results were adjusted to a PPG of A$1.43 (per liter)
Australian for the purposes of calculating Mr. Maxsimic's 2013 LTIP PSU conversion levels.
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