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financing activities 1.8 110.1

Operating activities Net cash provided by operating activities increased from $82.7 million in the six months ended
June 30, 2013 to $157.7 million in the six months ended June 30, 2014. The increase is primarily due to changes in
working capital, driven by increases in amortization resulting from acquisitions completed in 2013, increases in stock
based compensation expense, as well as additional net income of $25.9 million during the six months ended June 30,
2014 over the comparable period in 2013.

Investing activities Net cash used in investing activities increased from $167.1 million in the six months ended
June 30, 2013 to $201.4 million in the six months ended June 30, 2014. This increase is primarily due to cash paid for
investments in the six months ended June 30, 2014 over the comparable period in 2013.

Financing activities Net cash provided by financing activities decreased from $110.1 million in the six months ended
June 30, 2013 to $1.8 million in the six months ended June 30, 2014. The change is primarily due to additional net pay
downs of outstanding balances on our Credit Facility and Securitization Facility of $28.6 million and $83.3,
respectively, in the six months ended June 30, 2014 over the comparable period in 2013.

Capital spending summary

Our capital expenditures increased from $10.1 million in the six months ended June 30, 2013 to $11.6 million in the
six months ended June 30, 2014, an increase of $1.5 million, or 14.3%. The increase was primarily related to
additional investments to continue to enhance our existing processing systems as well as integration related to recently
acquired businesses. We anticipate our capital expenditures will approximate $23 million for 2014 as we continue to
enhance our existing processing systems and integrate recently acquired businesses.

Credit Facility

We are party to a five-year, $1.4 billion Credit Agreement (the Credit Agreement ) with a syndicate of banks, which
we originally entered into on June 22, 2011 and have amended three times since. The Credit Agreement provides for a
$550 million term loan facility and an $850 million revolving credit facility, with sublimits for letters of credit, swing
line loans and multicurrency borrowings. Subject to certain conditions, including obtaining commitments of lenders,
we have the option to increase the facility up to an additional $250 million via an accordion feature. The Credit
Agreement contains representations, warranties and events of default, as well as certain affirmative and negative
covenants, customary for financings of this nature. These covenants include limitations on our ability to pay dividends
and make other restricted payments under certain circumstances and compliance with certain financial ratios. Proceeds
from this new Credit Facility may also be used for working capital purposes, acquisitions, and other general corporate
purposes.

On March 13, 2012, we entered into the first amendment to the Credit Agreement. This Amendment added two United
Kingdom entities as designated borrowers and added a $110 million foreign currency swing line of credit sub facility
under the existing revolver, which allows for alternate currency borrowing on the swing line. On November 6, 2012,
we entered into a second
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amendment to the Credit Agreement to add an additional term loan of $250 million and increase the borrowing limit
on the revolving line of credit from $600 million to $850 million. In addition, we increased the accordion feature from
$150 million to $250 million. On March 20, 2013, we entered into a third amendment to the Credit Agreement to
extend the term of the facility for an additional five years from the amendment date, with a new maturity date of
March 20, 2018, separated the revolver into two tranches (a $815 million Revolving A facility and a $35 million
Revolving B facility), added additional designated borrowers, with the ability to borrow in local currency and US
Dollars under the Revolving B facility and removed a cap to allow for additional investments in certain business
relationships. The revolving line of credit contains a $20 million sublimit for letters of credit, a $20 million sublimit
for swing line loans and sublimits for multicurrency borrowings in Euros, Sterling, Japanese Yen, Australian Dollars
and New Zealand Dollars. On April 28, 2014, we entered into a fourth amendment to the Credit Agreement to add
additional designated borrowers.

At June 30, 2014, we had $483.1 million in outstanding term loans, $370.0 million in borrowings outstanding on the
domestic revolving A facility, $143.2 million in borrowings outstanding on the foreign revolving A facility and $42.3
million in borrowings outstanding on the foreign swing line of credit. As of June 30, 2014, we were in compliance
with each of the covenants under the Credit Facility.

Interest on amounts outstanding under the Credit Agreement accrues based on the British Bankers Association LIBOR
Rate (the Eurocurrency Rate), plus a margin based on a leverage ratio, or our option, the Base Rate (defined as the rate
equal to the highest of (a) the Federal Funds Rate plus 0.5%, (b) the prime rate announced by Bank of America, N.A.,
or (c) the Eurocurrency Rate plus 1.0%) plus a margin based on a leverage ratio. Interest is payable quarterly in
arrears. In addition, we have agreed to pay a quarterly commitment fee at a rate per annum ranging from 0.2% to 0.4%
of the daily unused portion of the credit facility. At June 30, 2014, the interest rate on the term loan and domestic
revolving A facility was 1.9%, the interest rate on the foreign revolving A facility and foreign swing line of credit was
2.2%, the interest rate on the foreign revolving B facility was 4.4%. The unused credit facility was 0.3% at June 30,
2014.

The stated maturity date for our term loan and revolving loans and letters of credit under the Credit Agreement is
March 20, 2018. The term loan is payable in quarterly installments and are due on the last business day of each
March, June, September, and December with the final principal payment due in March 2018. Borrowings on the
revolving line of credit are repayable at our option of one, two, three or nine months after borrowing, depending on
the term of the borrowing on the facility. Borrowings on the foreign swing line of credit are due no later than ten
business days after such loan is made.

During the six months ended June 30, 2014, we made principal payments of $13.8 million on the term loan, $262.4
million on the revolving A facility and $7.3 million on the revolving B facility. As of June 30, 2014, we were in
compliance with each of the covenants under the Credit Facility.

New Zealand Facility

On April 29, 2013, we entered into a $12 million New Zealand dollar ($10.6 million) facility with Westpac Bank in
New Zealand ( New Zealand Facility ), which we renewed on June 13, 2014. This facility matures on April 30, 2015.
This facility is for purposes of funding the working capital needs of our business in New Zealand, CardLink. A line of
credit charge accrues at a rate of 0.025% times the facility limit each month. Interest accrues on outstanding
borrowings at the Bank Bill Mid-Market (BKBM) settlement rate plus a margin of 1.0%. The New Zealand Facility
contains representations, warranties and events of default, as well as certain affirmative and negative covenants,
customary for financings of this nature. These covenants include compliance with certain financial ratios.
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We did not have an outstanding unpaid balance on this facility at June 30, 2014. As of June 30, 2014, we were in
compliance with each of the covenants under the New Zealand Facility.

Securitization Facility

We are a party to a receivables purchase agreement among FleetCor Funding LLC, as seller, PNC Bank, National
Association as administrator, and the various purchaser agents, conduit purchasers and related committed purchasers
parties thereto, with a purchase limit of $500 million. We refer to this arrangement as the Securitization Facility. The
Securitization Facility was amended for the tenth time on February 3, 2014 to extend the facility termination date to
February 2, 2015. There is a program fee equal to one month LIBOR and the Commercial Paper Rate of 0.17% plus
0.65% as of June 30, 2014. The unused facility fee is payable at a rate of 0.25% per annum as of June 30, 2014.

Under a related purchase and sale agreement, dated as of December 20, 2004, and most recently amended on July 7,
2008, between FleetCor Funding LLC, as purchaser, and certain of our subsidiaries, as originators, the receivables
generated by the originators are deemed to be sold to FleetCor Funding LLC immediately and without further action
upon creation of such receivables. At the request of FleetCor Funding LLC, as seller, undivided percentage ownership
interests in the receivables are ratably purchased by the

31
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purchasers in amounts not to exceed their respective commitments under the facility. Collections on receivables are
required to be made pursuant to a written credit and collection policy and may be reinvested in other receivables, may
be held in trust for the purchasers, or may be distributed. Fees are paid to each purchaser agent for the benefit of the
purchasers and liquidity providers in the related purchaser group in accordance with the Securitization Facility and
certain fee letter agreements.

The Securitization Facility provides for certain termination events, which includes nonpayment, upon the occurrence
of which the administrator may declare the facility termination date to have occurred, may exercise certain
enforcement rights with respect to the receivables, and may appoint a successor servicer, among other things. There
are no financial covenant requirements related to our Securitization Facility.

Other Liabilities

In connection with our acquisition of certain businesses, we owe final payments of $11.8 million. Also in connection
with our acquisition of certain businesses, we have remaining contingent earn out payments to the respective sellers
with estimated fair values totaling $86.7 million.

Critical accounting policies and estimates

In applying the accounting policies that we use to prepare our consolidated financial statements, we necessarily make
accounting estimates that affect our reported amounts of assets, liabilities, revenue and expenses. Some of these
estimates require us to make assumptions about matters that are highly uncertain at the time we make the accounting
estimates. We base these assumptions and the resulting estimates on historical information and other factors that we
believe to be reasonable under the circumstances, and we evaluate these assumptions and estimates on an ongoing
basis. In many instances, however, we reasonably could have used different accounting estimates and, in other
instances, changes in our accounting estimates could occur from period to period, with the result in each case being a
material change in the financial statement presentation of our financial condition or results of operations. We refer to
estimates of this type as critical accounting estimates.

Accounting estimates necessarily require subjective determinations about future events and conditions. During the
three months ended June 30, 2014, we have not adopted any new critical accounting policies that had a significant
impact upon our consolidated financial statements, have not changed any critical accounting policies and have not
changed the application of any critical accounting policies from the year ended December 31, 2013. For critical
accounting policies, refer to the Critical Accounting Estimates in Item 7 Management s Discussion and Analysis of
Financial Condition and Results of Operations included in our Annual Report on Form 10-K for the year ended
December 31, 2013 and our summary of significant accounting policies in Note 1 of our notes to the unaudited
consolidated financial statements in this Form 10-Q.

32
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Management s Use of Non-GAAP Financial Measures

We have included in the discussion under the caption Adjusted Revenues, Adjusted EBITDA, Adjusted Net Income
and Adjusted Net Income Per Diluted Share above certain financial measures that were not prepared in accordance
with GAAP. Any analysis of non-GAAP financial measures should be used only in conjunction with results presented
in accordance with GAAP. Below, we define the non-GA AP financial measures, provide a reconciliation of the
non-GAAP financial measure to the most directly comparable financial measure calculated in accordance with GAAP,
and discuss the reasons that we believe this information is useful to management and may be useful to investors.

Adjusted revenues

We have defined the non-GAAP measure adjusted revenues as revenues, net less merchant commissions as reflected
in our income statement.

We use adjusted revenues as a basis to evaluate our revenues, net of the commissions that are paid to merchants to
participate in our card programs. The commissions paid to merchants can vary when market spreads fluctuate in much
the same way as revenues are impacted when market spreads fluctuate. We believe that adjusted revenue is an
appropriate supplemental measure of financial performance and may be useful to investors to understanding our
revenue performance on a consistent basis. Adjusted revenues are not intended to be a substitute for GAAP financial
measures and should not be used as such.

Set forth below is a reconciliation of adjusted revenues to the most directly comparable GAAP measure, revenues, net
(in thousands):

Three Months Ended June 30, Six Months Ended June 30,

2014 2013 2014 2013
Revenues, net $ 273,502 $ 220,869 $§ 527,410 $ 414,520
Merchant commissions 20,327 19,555 37,950 33,416
Total adjusted revenues $ 253,175 $ 201,314 $ 489460 $ 381,104

Adjusted EBITDA

We have defined the non-GAAP measure adjusted EBITDA, as net income as reflected in our statement of income,
adjusted to eliminate (a) interest expense, (b) tax expense, (c) depreciation of long-lived assets, (d) amortization of
intangible assets, (e) other expense (income), net and (f) gains and losses from our equity method investment.

We use adjusted EBITDA as a basis to evaluate our operating performance net of the impact of certain non-core items
during the period. We believe that adjusted EBITDA may be useful to investors to understanding our operating
performance on a consistent basis. Adjusted EBITDA is not intended to be a substitute for GAAP financial measures
and should not be used as such.

Set forth below is a reconciliation of adjusted EBITDA to the most directly comparable GAAP measure, net income
(in thousands):
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Three Months Ended June 30, Six Months Ended June 30,

2014 2013 2014 2013

Net income $ 88549 $ 73,099 $ 163,658 $ 137,761
Provision for income taxes 39,406 32,225 72,428 58,076
Interest expense, net 5,308 3,756 10,769 7,204
Depreciation and amortization 24,429 15,890 48,847 30,519
Other (income) expense, net (268) (6) 276 286
Equity method investment loss 1,489 1,489

Adjusted EBITDA $ 158913 $ 124964 $ 297,467 $ 233,846

Adjusted net income

We have defined the non-GAAP measure adjusted net income as net income as reflected in our statement of income,
adjusted to eliminate (a) non-cash stock based compensation expense related share-based compensation awards,

(b) amortization of deferred financing costs and intangible assets, (c) amortization of the premium recognized on the
purchase of receivables, (d) loss on the early extinguishment of debt and (e) our proportionate share of amortization of
intangible assets from our equity method investment.

We have defined the non-GAAP measure adjusted net income per diluted share as the calculation previously noted
divided by the weighted average diluted shares outstanding as reflected in our statement of income.

33
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We use adjusted net income to eliminate the effect of items that we do not consider indicative of our core operating
performance. We believe it is useful to exclude non-cash stock based compensation expense from adjusted net income
because non-cash equity grants made at a certain price and point in time do not necessarily reflect how our business is
performing at any particular time and stock based compensation expense is not a key measure of our core operating
performance. We also believe that amortization expense can vary substantially from company to company and from
period to period depending upon their financing and accounting methods, the fair value and average expected life of
their acquired intangible assets, their capital structures and the method by which their assets were acquired. Therefore,
we have excluded amortization expense from adjusted net income. We believe that adjusted net income and adjusted
net income per diluted share are appropriate supplemental measures of financial performance and may be useful to
investors to understanding our operating performance on a consistent basis. Adjusted net income and adjusted net
income per diluted share are not intended to be a substitute for GAAP financial measures and should not be used as
such.

Set forth below is a reconciliation of adjusted net income and adjusted net income per diluted share to the most

directly comparable GAAP measure, net income and net income per diluted share (in thousands, except per share
amounts):

Three Months Ended June 30,Six Months Ended June 30,

2014 2013 2014 2013

Net income $ 88549 § 73,099 $ 163,658 $ 137,761
Net income per diluted share $ 1.03 § 0.87 % 191 $ 1.64
Stock based compensation 7,687 3,897 18,299 8,059
Amortization of intangible assets 18,210 10,217 36,482 19,239
Amortization of premium on receivables 816 816 1,630 1,632
Amortization of deferred financing costs 531 833 1,062 1,593
Amortization from equity method investment 2,149 833 2,149 1,593
Total pre-tax adjustments 29,393 15,763 59,622 30,523
Income tax impact of pre-tax adjustments at

the effective tax rate (9,052) (4,823) (18,291) (9,052)
Adjusted net income $ 108890 $ 84,039 $ 204989 $ 159,232
Adjusted net income per diluted share $ 1.27  $ 1.00 $ 239 $ 1.89
Diluted shares 85,817 84,461 85,757 84,212

Special Cautionary Notice Regarding Forward-Looking Statements

This report contains forward-looking statements within the meaning of the federal securities laws. Statements that are

not historical facts, including statements about our beliefs, expectations and future performance, are forward-looking

statements. Forward-looking statements can be identified by the use of words such as anticipate, intend, believe,
estimate, plan, seek, project or expect, may, will, would, could or should, the negative of these te

comparable terminology.

These forward-looking statements are not a guarantee of performance, and you should not place undue reliance on
such statements. We have based these forward-looking statements largely on our current expectations and projections

about future events. Forward-looking statements are subject to many uncertainties and other variable circumstances,
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such as delays or failures associated with implementation; fuel price and spread volatility; changes in credit risk of
customers and associated losses; the actions of regulators relating to payment cards or investigations; failure to
maintain or renew key business relationships; failure to maintain competitive offerings; failure to maintain or renew
sources of financing; failure to complete, or delays in completing, anticipated new partnership arrangements or
acquisitions and the failure to successfully integrate or otherwise achieve anticipated benefits from such partnerships
or acquired businesses; failure to successfully expand business internationally; the impact of foreign exchange rates on
operations, revenue and income; the effects of general economic conditions on fueling patterns and the commercial
activity of fleets, as well as the other risks and uncertainties identified under the caption Risk Factors in our Annual
Report on Form 10-K for the year ended December 31, 2013. These factors could cause our actual results and
experience to differ materially from any forward-looking statement. Given these risks and uncertainties, you are
cautioned not to place undue reliance on these forward-looking statements. The forward-looking statements included
in this report are made only as of the date hereof. We do not undertake, and specifically decline, any obligation to
update any such statements or to publicly announce the results of any revisions to any of such statements to reflect
future events or developments.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk
As of June 30, 2014, there have been no material changes to our market risk from that disclosed in our Annual Report
on Form 10-K for the year ended December 31, 2013.

Item 4. Controls and Procedures

As of June 30, 2014, management carried out, under the supervision and with the participation of our Chief Executive
Officer and Chief Financial Officer, an evaluation of the effectiveness of the design and operation of our disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934).
Based on this evaluation, our Chief Executive Officer and Chief Financial Officer concluded that, as of June 30, 2014,
our disclosure controls and procedures were effective in ensuring that information required to be disclosed by us in the
reports that we file or submit under the Securities Exchange Act of 1934, as amended, is recorded, processed,
summarized and reported within the time periods specified in applicable rules and forms and are designed to ensure
that information required to be disclosed in those reports is accumulated and communicated to management, including
our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding required
disclosure.

There were no changes in our internal control over financial reporting during the quarter ended June 30, 2014, that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART II OTHER INFORMATION

Item 1. Legal Proceedings

As of the date of this filing, we are not currently party to any legal proceedings or governmental inquiries or
investigations that we consider to be material and we were not involved in any material legal proceedings that
terminated during the second quarter. We are and may become, however, subject to lawsuits from time to time in the
ordinary course of our business.

Item 1A. Risk Factors

In addition to the other information set forth in this report, you should carefully consider the factors discussed in

Part I, Item 1A. Risk Factors in our Annual Report on Form 10-K for the year ended December 31, 2013, which could
materially affect our business, financial condition or future results.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Not applicable.

Item 3. Defaults Upon Senior Securities
Not applicable.
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Item 4. Mine Safety Disclosures
Not applicable.

Item 5. Other Information
Not applicable.
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Exhibits

Amended and Restated Certificate of Incorporation of FleetCor Technologies, Inc. (incorporated by
reference to Exhibit 3.1 to the Registrant s Annual Report on Form 10-K, File No. 001-35004, filed with
the Securities and Exchange Commission (the SEC ) on March 25, 2011)

Amended and Restated Bylaws of FleetCor Technologies, Inc. (incorporated by reference to Exhibit 3.2
to the Registrant s Annual Report on Form 10-K, File No. 001-35004, filed with the SEC on March 25,
2011)

Form of Stock Certificate for Common Stock (incorporated by reference to Exhibit 4.1 to Amendment
No. 3 to the Registrant s Registration Statement on Form S-1, File No. 333-166092, filed with the SEC on
June 29, 2010)

Tenth Amendment to the Fourth Amended and Restated Receivables Purchase Agreement, dated
February 3, 2014, among FleetCor Funding LLC, FleetCor Technologies Operating Company, LL.C, the
various purchaser agents, conduit purchasers and related committed purchasers listed on the signature
pages thereto, and PNC Bank, National Association, as administrator (incorporated by reference to
Exhibit No. 10.1 to the Registrant s Form 8-K, filed with the SEC on February 3, 2014)

Fourth Amendment to the Credit Agreement, dated April 28, 2014, by and among FleetCor Technologies,
Inc. and certain of its subsidiaries, as borrowers and guarantors, Bank of America, N.A., as administrative
agent and the other lenders party thereto (incorporated by reference to Exhibit No. 10.2 to the Registrant s
Form 10-Q, filed with the SEC on May 12, 2014)

FleetCor Technologies, Inc. Section 162(M) Performance Based Program. (incorporated by reference to
Annex A to the Registrant s Proxy Statement, filed with the SEC on April 18, 2014)

Certification of Chief Executive Officer pursuant to Rule 13a-14(a) and rule 15d-14(a) of the Securities
Exchange Act, as amended

Certification of Chief Financial Officer pursuant to Rule 13a-14(a) and rule 15d-14(a) of the Securities
Exchange Act, as amended

Certification of Chief Executive Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906
of the Sarbanes-Oxley Act of 2001

Certification of Chief Financial Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906
of the Sarbanes-Oxley Act of 2001

The following financial information for the Registrant formatted in XBRL (Extensible Business
Reporting Language): (i) the Consolidated Balance Sheets, (ii) the Unaudited Consolidated Statements of
Income, (iii) the Unaudited Consolidated Statements of Comprehensive Income; (iv) the Unaudited
Consolidated Statements of Cash Flows and (v) the Notes to Unaudited Consolidated Financial
Statements
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned; thereunto duly authorized, in their capacities indicated on August 6, 2014.

Signature

/s/  Ronald F. Clarke
Ronald F. Clarke

/s Eric R. Dey
Eric R. Dey
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FleetCor Technologies, Inc.
(Registrant)

Title
President, Chief Executive Officer and Chairman of the Board of Directors
(Duly Authorized Officer and Principal Executive Officer)

Chief Financial Officer

(Principal Financial Officer and Principal Accounting Officer)
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