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Forward-looking statements

These materials contain forward-looking statements including, but not limited to, statements about management’s plans, goals, expectations, and guidance and assumptions with respect to future financial performance of the Company. Any statements in this
presentation that are not statements of historical facts are forward-looking statements. When used in this presentation, the words “anticipate,” “believe,” “‘continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “project,” “will,” “positions,” “confidence,” and
similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such words. Forward-looking statements relate to our future plans, objectives, expectations, and intentions and are not historical facts
and accordingly involve known and unknown risks and uncertainties and other factors that may cause the actual results or performance to be materially different from future results or performance expressed or implied by these forward-looking statements. The
following factors, among others, could cause actual results to differ materially from those contained in forward-looking statements made in this presentation and in oral statements made by our authorized officers:

. the impact of fluctuations in the amount of fuel purchased and sold by our customers and retail partners, . the uncertainties of investigations and litigation;
respectively, fuel price volatility, and the actual price of fuel, including fuel spreads in the Company’s international . the ability of the Company to protect its intellectual property and other proprietary rights;
markets, and the resulting impact on the Company’s results, including margins, revenues, and net income; . the impact of actions of activist investors including costs and expenses incurred to address activism-related
. the effects of general economic conditions and the amount of business activity in the economies in which we matters and the distraction of management from business operations in responding to those actions, including
operate, particularly in the U.S, Europe, and the United Kingdom, including, but not limited to, conditions resulting from any proposals or proxy contest for the election of directors at our annual meeting of stockholders;
market volatility, an economic recession, the impact of tariffs or international trade wars, increasing unemployment, . the impact of market volatility, regulatory capital requirements and other regulatory requirements on the
and declining consumer confidence, which may lead to, among other things, a decline or stagnation in demand for operations of WEX Bank or its ability to make payments to WEX Inc.;
fuel, corporate payment services, travel-related services, or employee benefits-related products and services; . the impact of the Company's debt instruments on the Company’s operations;
. the failure to meet the applicable requirements or commitments under Mastercard or Visa contracts and rules; . the impact of increased leverage on the Company’s operations, results or borrowing capacity generally;
. the extent to which unpredictable events in the locations in which the Company or the Company’s customers . our ability to achieve our capital allocation priorities;
operate or elsewhere may adversely affect the Company’s employees, ability to conduct business, results of . changes in interest rates, including those which we must pay for our deposits, those which we earn on our
operations and financial condition; investment securities, and the resultant potential impacts to our debt securities subject to early call provisions;
. the impact and size of credit losses, including fraud losses, and other adverse effects if the Company fails to . the ability to refinance certain indebtedness or obtain additional financing;
adequately assess and monitor credit risk or fraudulent use of our payment cards or systems; . the actions of regulatory bodies, including tax, banking and securities regulators, or possible changes in tax,
. the impact of changes to the Company’s credit standards; banking or financial regulations impacting the Company’s industrial bank, the Company as the corporate parent
. limitations on, or compression of, interchange fees, including as a result of regulatory changes; or other subsidiaries or dffiliates;
. the effect of adverse financial conditions affecting the banking system; . the failure to comply with the Treasury Regulations applicable to non-bank custodians;
. failure to implement new technologies and products; . the impact from breaches of, or other issues with, the Company’s technology systems or those of its third-party
. the failure to realize or sustain the expected benefits from investments in our capabilities and other initiatives; service providers and any resulting negative impact on the Company’s reputation, liabilities or relationships with
. the failure to compete effectively in order to maintain or renew key customer and partner agreements and customers or merchants;
relationships, to maintain volumes under such agreements or to favorably differentiate ourselves from our . the impact of regulatory developments with respect to privacy and data protection;
competitors; . the impact of any disruption to the technology and electronic communications networks we rely on;
. the ability to attract and retain employees; . the ability to adopt, implement and use artificial intelligence technologies across our business successfully and
. the ability to execute the Company’s business expansion and acquisition efforts and realize the benefits of ethically;
acquisitions we have completed; . the ability to maintain effective systems of internal controls;
. the failure to achieve commercial and financial benefits as a result of our strategic minority equity investments; . the failure to repurchase shares at favorable prices, if at all;
. the impact of foreign currency exchange rates on the Company’s operations, revenue and income and other risks . the impact of provisions in our charter documents, Delaware law and applicable banking laws that may delay or
associated with our operations outside the United States; prevent our acquisition by a third party; as well as
. the failure to adequately safeguard custodial HSA assets; . other risks and uncertainties identified in Item 1A of the Company’s Annual Report on Form 10-K for the year ended
. the incurrence of impairment charges if the Company’s assessment of the fair value of certain of its reporting December 31, 2024, filed with the Securities and Exchange Commission on February 20, 2025, and Quarterly Report
units or assets changes; on Form 10-Q for the quarter ended March 31, 2025, filed with the SEC on May 1, 2025 and subsequent filings with

the Securities and Exchange Commission.

The forward-looking statements speak only as of the date of this presentation and undue reliance should not be placed on these statements. The Company disclaims any obligation to update any forward-looking statements as a result of new information,
future events, or otherwise.

Non-GAAP Information:

For additional important information and disclosure regarding our use of non-GAAP metrics, specifically, adjusted net income, adjusted net income per diluted share, total segment adjusted operating income and margin, adjusted operating income and
margin, and adjusted free cash flow, please see our most recent earnings release issued on February 4, 2026. In addition, see Exhibit 1to this earnings presentation for an explanation and reconciliation of((i) GAAP operating income to non-GAAP total segment
adjusted operating income and adjusted operating income, (ii) GAAP operating income margin to non-GAAP adjusted operating income margin, (%I) GAAP net income to non-GAAP adjusted net income, (iv) GAAP net income per diluted share to non-GAAP
adjusted net income per diluted share, and (v) GAAP operating cash flow to non-GAAP adjusted free cash flow.

Note:
The Company rounds amounts in the condensed consolidated financial statements to millions within tables and text (unless otherwise specified), and calculates all percentages and per-share data from underlying whole-dollar amounts.

Thus, certain amounts may not foot, crossfoot, or recalculate based on reported numbers due to rounding. w exs



Highlights | Q4°25

Revenue \ nghllghts
$67z 9M / « Revenue and adjusted net income per

o diluted share exceeded the top end of
+5.7% year-over-year guidance ranges

« Growth acceleration driven by Benefits and

. Corporate Payments segments
Adjusted Net Income P Y 9

Per Diluted Share « Changes in fuel prices and foreign

exchange rates increased revenue growth
$4.ll by 1.2% and adjusted earnings per share

+15.1% year-over-year S CATIN 7 A7

N

'See appendix for a reconciliation of GAAP net income per diluted share to non-GAAP adjusted net income per diluted share. Q4 25 w ex



Highlights |FY'25

Highlights

Revenue

N\
/
$2.GGB - Delivered record full year revenue despite

decline in fuel prices causing a headwind of
o L L
+1.2% year-over-year 0.8% year-over-year

- Strong adjusted free cash flow? generation
Adjusted Net Income of $638 million

Per Diluted Share' . Significant capital return including share
/ repurchases of $790 million while
$'|6.'|0 maintaining leverage within target range

+5.4% year-over-year

'See appendix for a reconciliation of GAAP net income per diluted share to non-GAAP adjusted net income per diluted share. Q4 25 w ex

2See appendix for our definition of adjusted free cash flow and reconciliation of GAAP operating cash flow to non-GAAP adjusted free cash flow.



Customer-centric strategy supported by core
competencies to deliver profitable growth

Strategic Pillars

O

O

Amplify Our Core Expand Our Reach
through targeted investments, by extending into adjacent workflows to get more productivity out of our
best-in-class execution, and and new use cases to unlock growth investments and deliver operating
operational discipline and build customer value leverage in our model
Core Competencies
@ Payment @ Workflow R N scale & Industry
Intelligence Optimization N Y Infrastructure Expertise
Our Purpose

Simplify the Business of Running a Business
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Q4 and FY 2025
Financial Results
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Consolidated results| Q4'25

($M except per share data) Q4 25 Q424  SAYr[Yr  %AYr[Yr
Total Revenue $672.9 $636.5 $36.3 5.7 %
GAAP Net Income $84.3 $63.9 $20.3 31.8 %
GAAP Net Income per Diluted Share $2.41 $1.60 $0.81 50.6 %
Adjusted Net Income' $143.7 $142.9 $0.8 05 %
Adjusted Net Income per Diluted Share' $4.1 $3.57 $0.54 151 %
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Consolidated results|FY'25

($M except per share data) 2025 2024  S$AYr[Yr % AYr[Yr

Total Revenue $2,660.8 $2,628.1 $32.6 1.2 %

GAAP Net Income $304.1 $309.6 $(5.5) (1.8) %

GAAP Net Income per Diluted Share $8.47 $7.50 $0.97 129 %

Adjusted Net Income' $578.0 $631.0 $(53.0) (8.4) %

Adjusted Net Income per Diluted Share' $16.10 $15.28 $0.82 5.4 %
e e L e e L Q4'25 w e>(



Segment results' ($M

Mobility

~50% of annual revenue

Corporate Payments

~20% of annual revenue

Q4'25

~30% of annual revenue

WEX Consolidated

$345.2 $345.1

42.3% 37.3%

Q42024 Q42025

M Revenue
- Segment Adjusted Operating Margin

Flat revenue despite end market
softness helped by 1.4% due to fuel
prices and foreign exchange rates

'See appendix for a reconciliation of GAAP operating income and related margin to non-GAAP total segment adjusted operating income and related
margin and adjusted operating income and related margin. Segment adjusted operating income margin is derived by dividing segment adjusted
operating income by the revenue of the corresponding segment (or the entire Company in the case of total segment adjusted operating income).

$104.3 $122.9

43.9%

Q42024 Q42025

M Revenue
- Segment Adjusted Operating Margin

Growth driven by increase in total
volume and yield

$186.9 $204.9

40.6%

Q42024 Q42025

M Revenue
- Segment Adjusted Operating Margin

Growth driven by continued strong
increase in Saas accounts and

custodial revenue

Segment adjusted operating income and related margins can be found in the press release announcing Q4 2025 financial results.

$672.9

$636.5

36.7%

Q42024 Q42025

Bl Revenue
- Adjusted Operating Income Margin

Growth helped by 1.2% due to fuel

prices and foreign exchange
rates

212 | WEeX
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Segment results'($M) -FY'25

Mobility Corporate Payments Benefits WEX Consolidated
~50% of 2025 revenue ~20% of 2025 revenue ~30% of 2025 revenue
$2,628.1 $2,660.8
$1,400.8 $1,386.0

_

$797.4

$739.5

$487.8 $477.4

52.5% 44.7% 41.5% 42.8%
2024 2025 2024 2025 2024 2025 2024 2025
B Revenue [l Revenue M Revenue Hl Revenue
- Segment Adjusted Operating Margin - Segment Adjusted Operating Margin - Segment Adjusted Operating Margin — Adjusted Operating Income Margin

Growth driven by continued strong
Revenue reduced by 1.8% due to fuel Decline driven by transitory OTA increase in Saas accounts and Growth reduced by 0.8% due to fuel
prices and foreign exchange rates model transition now fully lapped custodial revenue prices and foreign exchange rates

margin and adjusted operating income and related margin. Segment adjusted operating income margin is derived by dividing segment adjusted
operating income by the revenue of the corresponding segment (or the entire Company in the case of total segment adjusted operating income).
Segment adjusted operating income and related margins can be found in the press release announcing Q4 2025 financial results.

'See appendix for a reconciliation of GAAP operating income and related margin to non-GAAP total segment adjusted operating income and related Q4'25 ‘ wex‘
10



‘
Balance sheet and adjusted free cash flow

Trailing 12 Months Adjusted Free Cash

Flow' ($M) Leverage Ratio by Quarter

Q4 2025 adjusted free cash flow' of $261 million

$638.0

$587.4

$562.0 $569.5 $546.2

3.25x 3.1x

3.5x 3.4x
= 1 1§ I

12/31/24  3/31/25 6/30/25 9/30/25 12/31/25 12/31/24 03/31/25 06/30/25 09/30/25 12/31/25

« 2025 adjusted free cash flow' of $638 million « Leverage ratio, as defined in the credit agreement,

- remains within the long-term target range of 2.5-3.5x
« Corporate cash? balance of ~$122 million 9 9 9

 Historically, cash flow generation and EBITDA growth

« Borrowing capacity?® of $113 billion on credit facility reduces leverage half a turn per year

« Committed to reducing leverage below 3.0x

'See appendix for our definition of adjusted free cash flow and reconciliation of GAAP operating cash flow to non-GAAP adjusted free cash flow. o
2Corporate cash is calculated in accordance with the terms of our consolidated leverage ratio in the Company’s Amended and Restated Credit Q4'25 ‘ wex
Agreement as filed with the SEC. 11
3Reflects available borrowing capacity on Revolving Credit Facility, which is net of outstanding borrowings and issued letters of credit.



Capital allocation

Capital Allocated’ Capital Allocation Priorities
Strong Target | 2.5-3.5x; f h
2024 2025 arget leverage 2.5-3.5x; free cas
Balance Sheet . flow for 2026 allocated towards
7 deleveraging until below 3.0x
Reinvestment Prioritize disciplined investments in
> technology, product, and customer

experience through capex

M&A Returns-driven approach to
N . "
4 strategic M&A opportunities
Share Returned $2 billion to shareholders
Repurchases . since 2022, including $790.0 million?
M Capex MS&A [l Share Repurchase M Capex MS&A [l Share Repurchase / In 2025

25 | UJEX
'M&A includes deferred payments on prior acquisitions. Q 12

2Excludes fees related to the Company's Tender Offer in 2025 and the one percent excise tax imposed by the Inflation Reduction Act of 2022.



Financial guidance and assumptions

% %
Q1 Full Year Full Year Fuel
Change at Change at o
2026 Midpoint 2026 Midpoint Price Impact
Revenue ($M) $650 to $670 4% $2,700 - $2,760 3% (2)%
Adj.Netincome o _ o o
per Diluted Share' $3.80 to $4.00 1% $17.25 - $17.85 9% (5)%
Assumptions

Note: See the Q4 2025 earnings supplemental materials for a complete list of guidance assumptions.

No benefits from future M&A activity or share repurchases

Average U.S. retail fuel prices estimated at $3.09 per gallon for the first quarter and $3.10 per gallon for the full year, based on NYMEX
futures price from week of January 26, 2026. This assumption reduced 2026 revenue and EPS guidance by approximately $47 million and
$0.85 cents, respectively

Mobility credit losses estimated at 17-22 basis points for the first quarter and 12-17 basis points for the full year

Approximately 35.1 million and 35.2 million weighted average diluted shares outstanding for the first quarter and the full year, respectively
Interest rates in line with the market Fed Funds projections of two rate cuts in 2026

Exchange rates are as of the end of January 2026

Adjusted net income effective tax rate of 25.0% for 2026 (all periods)’

'The Company's adjusted net income guidance, which is a non-GAAP measure, excludes unrealized gains and losses on financial instruments, net foreign currency gains and losses, acquisition-related intangible

amortization, other acquisition and divestiture related items, stock-based compensation, other costs, debt restructuring costs and debt issuance cost amortization, tax related items and certain other non-operating
items and non-recurring or non-cash operating charges that are not core to our operations, as applicable depending on the period presented. We are unable to reconcile our adjusted net income guidance to the
comparable GAAP measure without unreasonable effort because of the difficulty in predicting the amounts to be adjusted, including but not limited to, foreign currency exchange rates, unrealized gains and losses

on financial instruments, and acquisition and divestiture related items, which may have a significant impact on our financial results.

13
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Historical revenue growth'

$3,000
$2,500
$2,000

$1,500

Sd3 INV

$1,000

$500

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Mobility [l Corporate Payments [l Benefits -~ ANIEPS

'See appendix for a reconciliation of GAAP Net Income Attributable to Shareholders per Diluted Share to Adjusted Net Income Attributable to Q4'25 ‘ w ex
Shareholders per Diluted Share in Exhibit 1, 15
* Reported revenue is in millions of dollars (USD).



Key performance indicators

($M unless otherwise noted) 4Q25 4Q24 $A YI‘IYI‘ % A YI‘IYI‘
Mobility Segment
Total Volume ($)* 18,637 18,610 27 01 %
Payment Processing Transactions 1325 1385 (6.0) (4.3)%
Payment Processing $ of Fuel 1,859 12,003 (144) (1.2)%
Net Payment Processing Rate (%) 133 % 1.36 % -3 bps (21)%
Average US Fuel Price ($/gallon) 3.29 325 0.04 11 %
Net Late Fee Rate (%) 0.56 % 0.57 % -1bps (1.4)%
Corporate Payments Segment
Total Volume ($)* 36,466 30,833 5,633 18.3 %
Purchase Volume ($) 19,342 16,541 2,800 16.9 %
Net Interchange Rate (%) 0.53 % 0.52 % 1bps 23 %
Benefits Segment
Average Number of SaaS Accounts 216 204 12 6.0 %
Total Volume ($)* 2,882 3135 (253) (81)%
Purchase Volume ($) 1,732 1,617 115 71%
Average HSA Custodial Cash Assets 4,874 4,366 508 1.6 %

*Total Volume includes purchases on WEX-issued accounts as well as purchases issued by others, but using the WEX platform.

2425 | IJE@X



Corporate Payments segment revenue, margin,
volume, and net interchange rate

Corporate Payments Revenue and Segment Adjusted Operating Income

Margin
__$160.0
g3 sz P28 sme O Key takeaways
@ $104.3 $103.5 R N\
0 28 /
i’ % $80.0 .\.‘/./.—_. 0.0 (3 ’%f
= ~r 58 * Segment adjusted operating income
35 . < margin in Q4 2025 was 48.4%, up from
h — 20.0% 0
Q4 2024 Q12025 Q22025 Q32025 Q4 2025 43.9% a yedr ago.
Corporate Payments Revenue
-@- Corporate Payments Segment Adjusted Operating Income Margin
Corporate Payments Volume and Net interchange Rate

$32,000 100%
2 ot
g 5
= 0.75% @
S — r-/° 5
%,3 0.50% <Q
E O o o o —° z

$— 025% °
Q4 2024 Q12025 Q22025 Q32025 Q4 2025
Travel Customer Purchase Volume M Non-Travel Customer Purchase Volume

@ Travel Customer Net Interchange Rate @ Non-travel Customer Net Interchange Rate ®
@ Blended Net Interchange Rate Q4'25 ‘ wex
17



Non-GAAP reconciliation

Reconciliation of GAAP Operating Income to Non-GAAP Total Segment Adjusted Operating Income and Adjusted

Operating Income
Three Months Ended December 31, Year Ended December 31,
(sm) 2024 (margin)* 2025 (margin) 2024 (margin)* 2025  (margin)*
Operatingincome $ 1573 24.7% $ 166.3 247% $ 6863 26.1% $ 6639 25.0 %
Unallocated corporate expenses 28.3 24.4 1021 98.5
Acquisition-related intangible amortization 499 46.9 201.8 191.9
Other acquisition and divestiture related items 0.3 (1.5) 5.7 3.4
Impairment charges - 9.9 - 9.9
Stock-based compensation 221 23.1 m.o 103.5
Other costs 1.9 2.5 53.9 24.8
Total segment adjusted operatingincome: $ 2698 42.4% $ 2n5 404 % $ 11617 44.2% $ 1,095.9 4.2 %
Unallocated corporate expenses (2823) (24.4) (1021) (98.5)
Adjusted operatingincome $ 2415 37.9% $ 2471 36.7% $ 10597 40.3% $ 9975 37.5 %

'Margins are derived by dividing the applicable measures by total net revenue for the Company. Q4'25 w ex



Non-GAAP reconciliation

Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income and Adjusted Net Income per Share

Three Months Ended December 31, Year Ended December 31,
2024 2025 2024 2025

per per per per

diluted diluted diluted diluted

($M except per share data) share share share share
Net income attributable to shareholders $ 639 $ 160 $ 843 S 241 $ 3096 $ 750 $ 3041 $ 847

Unreallized loss (gain) on financial instruments 0.8 0.02 (00) - 0.2 0.01 (0.8) (0.02)
Net foreign currency (gain) loss 16.4 0.42 (33) (0.09) 261 0.63 0.2 -
Change in fair value of contingent consideration 3.0 0.07 0.6 0.02 6.5 0.16 29 0.08
Acquisition—related intangible amortization 499 125 46.9 1.34 201.8 4.89 191.9 5.34
Other acquisition- and divestiture-related items 2.8 0.07 (0.3) (0.01) 121 0.29 9.1 0.25
Stock-based compensation 22] 0.55 231 0.66 mo 27 103.5 2.88
Other costs n1 0.28 25 0.07 489 119 254 0.71
Impairment charges - - 9.9 0.28 - - 9.9 0.28
Debt restructuring and debt issuance cost amortization 3.9 0.10 21 0.06 159 0.39 8.4 0.23

Tax-related items (311) (078) (22.1) (0.63) (102.2) (2.47) (76.6) (213)
Adjusted net income attributable to shareholders $ 1429 $ 357 $ 1437 $ 411 $§ 6310 $ 1528 $ 5780 $ 16.10

2425 | IJE@X



Non-GAAP reconciliation

The Company's non-GAAP adjusted net income excludes unrealized gains and losses on financial instruments, net foreign currency gains and losses, acquisition-related intangible amortization, other acquisition and divestiture
related items, stock-based compensation, other costs, debt restructuring costs and debt issuance cost amortization, tax related items and certain other non-operating items and non-recurring or non-cash operating charges that
are not core to our operations, as applicable depending on the period presented. The Company's non-GAAP adjusted operating income excludes acquisition-related intangible amortization, other acquisition and divestiture related

items, debt restructuring costs, stock-based compensation, other costs and certain non-recurring or non-cash operating charges that are not core to our operations, as applicable depending on the period presented. Total

segment adjusted operating income incorporates these same adjustments and further excludes unallocated corporate expenses.

Although adjusted net income, adjusted operating income, and total segment adjusted operating income are not calculated in accordance with GAAP, our management team believes these non-GAAP measures are integral to our
reporting and planning processes and uses them to assess operating performance because they generally exclude financial results that are outside the normal course of our business operations or management’s control. These
measures are also used to allocate resources among our operating segments and for internal budgeting and forecasting purposes for both short- and long-term operating plans. For the periods presented herein, the following

items have been excluded in determining one or more non-GAAP measures for the following reasons:

Exclusion of the non-cash, mark-to-market adjustments on financial instruments, including interest rate swap agreements and investment securities, helps management identify and assess trends in the Company’s
underlying business that might otherwise be obscured due to quarterly non-cash earnings fluctuations associated with these financial instruments. Additionally, the non-cash, mark-to-market adjustments on financial
instruments are difficult to forecast accurately, making comparisons across historical and future periods difficult to evaluate;

Net foreign currency gains and losses primarily result from the remeasurement to functional currency of cash, accounts receivable and accounts payable balances, certain intercompany transactions denominated in
foreign currencies and any gain or loss on foreign currency economic hedges relating to these items. The exclusion of these items helps management compare changes in operating results between periods that might
otherwise be obscured due to currency fluctuations;

The change in fair value of contingent consideration, which is related to the acquisition of certain contractual rights to serve as custodian or sub-custodian to HSAs, is dependent upon changes in future interest rate
assumptions and has no significant impact on the ongoing operations of the Company. Additionally, the non-cash, mark-to-market adjustments on financial instruments are difficult to forecast accurately, making
comparisons across historical and future periods difficult to evaluate;

The Company considers certain acquisition-related costs, including certain financing costs, investment banking fees, warranty and indemnity insurance, certain integration-related expenses and amortization of
acquired intangibles, as well as gains and losses from divestitures to be unpredictable, dependent on factors that may be outside of our control and unrelated to the continuing operations of the acquired or divested
business or the Company. In addition, the size and complexity of an acquisition, which often drives the magnitude of acquisition-related costs, may not be indicative of such future costs. The Company believes that
excluding acquisition-related costs and gains or losses on divestitures facilitates the comparison of our financial results to the Company'’s historical operating results and to other companies in our industry;

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

Other costs are not consistently occurring and do not reflect expected future operating expense, nor do they provide insight into the fundamentals of current or past operations of our business. This also includes non-
recurring professional service costs, costs related to certain identified initiatives, including restructuring and technology initiatives, to further streamline the business, improve the Company'’s efficiency, create synergies
and globalize the Company’s operations, all with an objective to improve scale and efficiency and increase profitability going forward.

Impairment charges represent non-cash asset write-offs, which do not reflect recurring costs that would be relevant to the Company’s continuing operations. The Company believes that excluding these nonrecurring
expenses facilitates the comparison of our financial results to the Company'’s historical operating results and to other companies in its industry;

Debt restructuring and debt issuance cost amortization are unrelated to the continuing operations of the Company. Debt restructuring costs are not consistently occurring and do not reflect expected future operating
expense, nor do they provide insight into the fundamentails of current or past operations of our business. In addition, since debt issuance cost amortization is dependent upon the financing method, which can vary widely
company to company, we believe that excluding these costs helps to facilitate comparison to historical results as well as to other companies within our industry;

The tax related items are the difference between the Company’s GAAP tax provision and a non-GAAP tax provision. The Company utilizes a fixed annual projected long-term non-GAAP tax rate in order to provide better
consistency across reporting periods. To determine this long-term projected tax rate, the Company performs a pro forma tax provision based upon the Company'’s projected adjusted net income before taxes. The fixed
annual projected long-term non-GAAP tax rate could be subject to change in future periods for a variety of reasons, including the rapidly evolving global tax environment, significant changes in our geographic earnings
mix including due to acquisition activity, or other changes to our strategy or business operations; and

The Company does not allocate certain corporate expenses to our operating segments, as these items are centrally controlled and are not directly attributable to any reportable segment.

WEX believes that adjusted net income, adjusted operating income, and total segment adjusted operating income may also be useful to investors when evaluating the Company’s performance. However, because adjusted net

income, adjusted operating income, and total segment adjusted operating income are non-GAAP measures, they should not be considered as a substitute for, or superior to, net income or operating income, as determined in

accordance with GAAP. In addition, adjusted net income, adjusted operating income, and total segment adjusted operating income as used by WEX may not be comparable to similarly titled measures employed by other
companies.

WeXx
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Non-GAAP reconciliation

Reconciliation of GAAP Operating Cash Flow to Non-GAAP Adjusted Free Cash Flow

Adjusted free cash flow is calculated as cash flows from operating activities adjusted for net purchases of current investment securities, capital expenditures, net Funding Activity, changes in WEX Bank
cash balances and certain other adjustments.

Although non-GAAP adjusted free cash flow is not calculated in accordance with GAAP, WEX believes that adjusted free cash flow is a useful measure for investors to further evaluate our results of
operations because (i) adjusted free cash flow indicates the level of cash generated by the operations of the business, which excludes consideration paid on acquisitions, after appropriate reinvestment
for recurring investments in property, equipment, and capitalized software that are required to operate the business; (i) net funding activity includes fluctuations in deposits and other borrowings primarily
used as part of our accounts receivable funding strategy: (i) purchases of current investment securities are made as a result of deposits gathered operationally; and (iv) WEX Bank cash balances may be
increased or decreased for reasons other than matching operating activity. However, because adjusted free cash flow is a non-GAAP measure, it should not be considered as a substitute for, or superior to,
operating cash flow as determined in accordance with GAAP. In addition, adjusted free cash flow as used by WEX may not be comparable to similarly titled measures employed by other companies. The
following table reconciles GAAP operating cash flow to adjusted free cash flow for the three and twelve-month periods presented.

For the three months ended For the twelve months ended
(sMm) 12/31/23 3/31/24  6/30/24  9/30/24  12/31/24 3/31/25  6/30/25  9/30/25  12/[31/25 12/31/24 12/31/25
Operating cash flow $ 7619 $ (1533)$ (70) $ 33 $ 6384 $ (4816)$ 2646 $ 3766 $ 2947 $ 4814 $ 454.3
SQ%’;%‘;SS'“ WEX Bank cash $ (236)$ 1889 $ 696 $ 1263 $ (1047)$ 677 ¢ (1825)$ (475)$ (95.0) $ 2791 $ (257.3)
Other adjustments’ $ (500)% 671 $ - $ - $  (331)8% 588 $ 16 $ 15 $ 03 $ 340 $ 62.2
Net Funding Activity? $ (2144)$ 2050 $ 2148 $ 3722 $ (1393)$ 3755 $ 4956 $ (781)$ 2908 $ 6527 $ 983.8
Net sales and maturities
(purchases) of current $ (2568)$ (2829)$ (256)$ (2763)$ (1532)$ 283 $ (3503)$% 487 ¢ (911) $ (738.0) $ (464.4)
investment securities
Capital expenditures $ (49)$ (340)$ (396)$ (350)$ (387)$ (326)$ (346)$ (350)s (384) S (1473) $ (140.6)
Adjusted free cash flow $ 1752 $ (02)$ 2122 $ 1895 $ 1695 $ 62 $ 1943 $ 1662 $ 2613 $ 5620 $ 638.0

'For the twelve months ended December 31,2025 and 2024, other adjustments is predominantly comprised of contingent and deferred consideration paid

to sellers in excess of acquisition-date fair value. Q4'25 w ex
2Net Funding Activity includes the change in net deposits, net advances from the FHLB, changes in participation debt, and changes in borrowings under 21
the BTFP and borrowed federal funds.



Non-GAAP reconciliation

Reconciliation of GAAP Net Income Attributable to Shareholders per Diluted Share to Adjusted Net Income Attributable

(Unaudited)

to Shareholders per Diluted Share

Year Ended December 31,

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Netincome (loss) attributable to shareholders per diluted share $ 057 $ 3ns 38 $ 226 % (556)$ —$ 450 $ 616 $ 750 $ 8.47
Unrealized loss (gain) on financial instruments $ (0199 (003)$ (006)$ 079 $ 062 ¢ (086)$ (186) $ 070 $ 001 $ (002
Net foreign currency loss (gain) $ 023$ (073)$ 089 $ 002$ 059 % 027 $ 051 $ (oms 063 $ -
Acquisition-related intangible amortization $ 239 § 357 § 317§ 364 $ 390 $ 401 $ 381 $ 425 $§ 489 $ 5.34
Other acquisition and divestiture related items $ 124 $ 012 $ 010 $ 086 $ 132 $ 081 $ 040 $ 015 $ 029 $ 0.25
Legal settlement $ - $ - $ - $ -3 37 $ -3 - S -3 - -
Stock-based compensation $ 048 $ 071 $ 081 $ 109 $ 150 $ 170 $ 225 $ 304 $ 271 $ 2.88
Other costs $ 034 $ 026 $ 031 $ 057 $ 031 $ 052 $ 086 $ 105 $ 119 $ 07
Vendor settlement $ 038 $ ) ) -3 - $ -5 -5 -5 -5 -
(Gain) loss on sale of subsidiary $ —$ (049 % -3 -3 106 $ -3 -3 -3 -3 -
Impairment charges and asset write-offs $ - $ 102 $ 013 $ - $ 122 $ - $ 305 $ - $ - $ 0.28
Debt restructuring and debt issuance cost amortization $ 031 $ 024 $ 032 $ 048 $ 091 $ 048 $ 039 $ 206 $ 039 $ 0.23
Change in fair value of contingent consideration $ - S - S - S -3 -3 088 $ 3an $ 020 $ 016 $ 0.08
Non-cash adjustments related to tax receivable agreement $ 001 $ (035)$ 002 % (002)0$ (oon)$ -3 -3 -3 -3 -
ANI adjustments attributable to non-controlling interests $ (006)s (004)s (003)$ 1218 (098) $ 2018 (077) 8 - $ - $ =
Tax related items s (93)s (2670$ (129)$ ams (24708 (58)s (259)s (259)s (247)s  (213)
Dilutive impact of stock awards $ - S - S -3 - $ (006)$ - $ - $ - $ - $ =
Dilutive impact of convertible debt $ -3 -3 -3 -3 - $ — ¢ (013)$ (010) % -3 -
Adjusted netincome attributable to shareholders per diluted share $ 378 S 532 $§ 828 $ 920 $ 6.06 $ 914 $ 1353 $§ 1481 $ 1528 $ 16.10
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