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GUARANTY AGREEMENT 

THIS GUARANTY AGREEMENT dated as of July 23, 2025 (as amended, modified, restated or 
supplemented from time to time, this “Agreement”) is by and among the parties identified as “Guarantors” 
on the signature pages hereto (including, for the avoidance of doubt, the Company (as defined below)) and 
such other parties as may become Guarantors hereunder after the date hereof (individually each a 
“Guarantor”, and collectively the “Guarantors”) and Bank of America, N.A., as administrative agent (in 
such capacity, the “Administrative Agent”) for the holders of the Obligations. 

W I T N E S S E T H 

WHEREAS, a credit facility has been established in favor of Corpay, Inc., a Delaware Inc. (the 
“Company”), pursuant to the terms of that certain Bridge Term Loan Credit Agreement dated as of July 23, 
2025 (as amended, modified, supplemented or extended from time to time, the “Credit Agreement”) among 
Corpay, Inc. (the “Company”, “Parent”, or the “Borrower”), the Lenders from time to time party thereto 
and Bank of America, N.A., as Administrative Agent;  

WHEREAS, this Agreement is required under the terms of the Credit Agreement; and 

NOW, THEREFORE, in consideration of these premises and other good and valuable consideration, 
the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows: 

1. Definitions.  Capitalized terms used and not otherwise defined herein shall have the
meanings provided in the Credit Agreement.   

2. The Guaranty.

(a) Each of the Guarantors hereby jointly and severally, unconditionally, absolutely and
irrevocably, guarantees to each Lender and the Administrative Agent as hereinafter provided, as primary 
obligor and not as surety, the prompt payment of the Obligations in full when due (whether at stated 
maturity, as a mandatory prepayment, by acceleration or otherwise) strictly in accordance with the terms 
thereof.  The Guarantors hereby further agree that if any of the Obligations are not paid in full when due 
(whether at stated maturity, as a mandatory prepayment, by acceleration or otherwise), the Guarantors will, 
jointly and severally, promptly pay the same, without any demand or notice whatsoever, and that in the case 
of any extension of time of payment or renewal of any of the Obligations, the same will be promptly paid 
in full when due (whether at extended maturity, as a mandatory prepayment, by acceleration or otherwise) 
in accordance with the terms of such extension or renewal. 

(b) The Company hereby guarantees, unconditionally, absolutely and irrevocably, to each
Lender and the Administrative Agent as hereinafter provided, as primary obligor and not as surety, the 
prompt payment of the Obligations in full when due (whether at stated maturity, as a mandatory 
prepayment, by acceleration or otherwise) strictly in accordance with the terms thereof.  The Company 
hereby further agrees that if any of the Obligations are not paid in full when due (whether at stated maturity, 
as a mandatory prepayment, by acceleration or otherwise), the Company will promptly pay the same, 
without any demand or notice whatsoever, and that in the case of any extension of time of payment or 
renewal of any of the Obligations, the same will be promptly paid in full when due (whether at extended 
maturity, as a mandatory prepayment, by acceleration or otherwise) in accordance with the terms of such 
extension or renewal. 

(c) Notwithstanding any provision to the contrary contained herein or in any other of the Loan
Documents, the obligations of each Guarantor under this Agreement and the other Loan Documents shall 
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be limited to an aggregate amount equal to the largest amount that would not render such obligations subject 
to avoidance under the Debtor Relief Laws or any comparable provisions of any applicable state law. 

3. Obligations Unconditional. 

(a) The obligations of the Guarantors under Section 2 are joint and several, absolute, 
unconditional and irrevocable, irrespective of the value, genuineness, validity, regularity or enforceability 
of any of the Loan Documents or any other agreement or instrument referred to therein, or any substitution, 
release, impairment or exchange of any other guarantee of any of the Obligations, and, to the fullest extent 
permitted by applicable law, irrespective of any law or regulation or other circumstance whatsoever which 
might otherwise constitute a legal or equitable discharge or defense of a surety or guarantor, it being the 
intent of this Section 3 that the obligations of the Guarantors hereunder shall be absolute and unconditional 
under any and all circumstances.  Each Guarantor agrees that such Guarantor shall have no right of 
subrogation, indemnity, reimbursement or contribution against the Company or any other Guarantor for 
amounts paid under this Agreement until such time as the Obligations have been paid in full and the 
Commitments have expired or terminated.   

(b) Without limiting the generality of the foregoing, it is agreed that, to the fullest extent 
permitted by law, the occurrence of any one or more of the following shall not alter or impair the liability 
of any Guarantor hereunder, which shall remain absolute and unconditional as described above: 

(i) at any time or from time to time, without notice to any Guarantor, the time for any 
performance of or compliance with any of the Obligations shall be extended, or such performance 
or compliance shall be waived; 

(ii) any of the acts mentioned in any of the provisions of any of the Loan Documents 
or any other agreement or instrument referred to in the Loan Documents shall be done or omitted; 

(iii) the maturity of any of the Obligations shall be accelerated, or any of the 
Obligations shall be modified, supplemented or amended in any respect, or any right under any of 
the Loan Documents or any other agreement or instrument referred to in the Loan Documents shall 
be waived or any other guarantee of any of the Obligations shall be released, impaired or exchanged 
in whole or in part or otherwise dealt with; 

(iv) any of the Obligations shall be determined to be void or voidable (including, 
without limitation, for the benefit of any creditor of any Guarantor) or shall be subordinated to the 
claims of any Person (including, without limitation, any creditor of any Guarantor). 

With respect to its obligations hereunder, each Guarantor hereby expressly waives diligence, 
presentment, demand of payment, protest and all notices whatsoever, and any requirement that the 
Administrative Agent or any Lender exhaust any right, power or remedy or proceed against any Person 
under any of the Loan Documents or any other agreement or instrument referred to in the Loan Documents 
or against any other Person under any other guarantee of any of the Obligations.  The Guarantors also 
hereby guarantee that all payments pursuant to this Agreement will be made without any set-off, deduction 
or counterclaim whatsoever. 

4. Reinstatement.  The obligations of the Guarantors under this Agreement shall be 
automatically reinstated if and to the extent that for any reason any payment by or on behalf of any Person 
in respect of the Obligations is rescinded or must be otherwise restored by any holder of any of the 
Obligations, whether as a result of any proceedings in bankruptcy or reorganization or otherwise, and each 
Guarantor agrees that it will indemnify the Administrative Agent and each Lender on demand for all 
reasonable costs and expenses (including, without limitation, the fees, charges and disbursements of 
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counsel) incurred by the Administrative Agent or such Lender in connection with such rescission or 
restoration, including any such costs and expenses incurred in defending against any claim alleging that 
such payment constituted a preference, fraudulent transfer or similar payment under any bankruptcy, 
insolvency or similar law. 

5. Certain Additional Waivers.  Each Guarantor agrees that such Guarantor shall have no right 
of recourse to security for the Obligations, except through the exercise of rights of subrogation pursuant to 
Section 3 and through the exercise of rights of contribution pursuant to Section 7.   

6. Remedies.  The Guarantors agree that, to the fullest extent permitted by law, as between 
the Guarantors, on the one hand, and the Administrative Agent and the Lenders, on the other hand, the 
Obligations may be declared to be forthwith due and payable as provided in Section 9.02 of the Credit 
Agreement (and shall be deemed to have become automatically due and payable in the circumstances 
provided in said Section 9.02 of the Credit Agreement) for purposes of Section 2 notwithstanding any stay, 
injunction or other prohibition preventing such declaration (or preventing the Obligations from becoming 
automatically due and payable) as against any other Person and that, in the event of such declaration (or the 
Obligations being deemed to have become automatically due and payable), the Obligations (whether or not 
due and payable by any other Person) shall forthwith become due and payable by the Guarantors for 
purposes of Section 2.  

7. Rights of Contribution; Keepwell. 

The Guarantors agree among themselves that, in connection with payments made hereunder, each 
Guarantor shall have contribution rights against the other Guarantors as permitted under applicable law.  
Such contribution rights shall be subordinate and subject in right of payment to the obligations of such 
Guarantors under the Loan Documents and no Guarantor shall exercise such rights of contribution until all 
Obligations have been paid in full and the Commitments have terminated. 

8. Guarantee of Payment; Continuing Guarantee.  The guarantee in this Agreement is a 
guaranty of payment and not of collection, is a continuing guarantee, and shall apply to all Obligations 
whenever arising.  

9. Application of Proceeds.  Upon the occurrence and during the continuation of an Event of 
Default, any payments in respect of the Obligations, when received by the Administrative Agent or any of 
the holders of the Obligations in cash or its equivalent, will be applied in reduction of the Obligations in 
the order set forth in Section 9.03 of the Credit Agreement, and each Guarantor irrevocably waives the right 
to direct the application of such payments and proceeds and acknowledges and agrees that the 
Administrative Agent shall have the continuing and exclusive right to apply and reapply any and all such 
payments and proceeds in the Administrative Agent’s sole discretion, notwithstanding any entry to the 
contrary upon its books and records. 

10. Amendments; Waivers; Modifications, etc.  This Agreement and the provisions hereof may 
not be amended, waived, modified, changed, discharged or terminated except as set forth in Section 11.01 
of the Credit Agreement. 

11. Successors in Interest.  This Agreement shall be binding upon each Guarantor, its 
successors and assigns, and shall inure, together with the rights and remedies of the Administrative Agent 
and the holders of the Obligations hereunder, to the benefit of the Administrative and the holders of the 
Obligations and their successors and permitted assigns; provided, however, that, except as provided in the 
Credit Agreement, none of the Guarantors may assign its rights or delegate its duties hereunder without the 
prior written consent of the requisite Lenders under the Credit Agreement. 



4 

12. Notices.  All notices required or permitted to be given under this Agreement shall be given 
as provided in Section 11.02 of the Credit Agreement. 

13. Counterparts.  This Agreement may be executed in any number of counterparts, each of 
which when so executed and delivered shall be an original, but all of which shall constitute one and the 
same instrument.  Delivery of an executed counterpart of a signature page of this Agreement by facsimile 
or other electronic imaging means (e.g. “pdf” or “tif”) shall be effective as delivery of a manually executed 
counterpart of this Agreement.  It shall not be necessary in making proof of this Agreement to produce or 
account for more than one such counterpart. 

14. Headings.  The headings of the sections and subsections hereof are provided for 
convenience only and shall not in any way affect the meaning or construction of any provision of this 
Agreement. 

15. Governing Law; Submission to Jurisdiction; Venue. 

(a) THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN 
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK (INCLUDING SECTION 5-1401 
AND SECTION 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK) 
WITHOUT REGARD TO CONFLICTS OF LAW PRINCIPLES THAT WOULD REQUIRE 
APPLICATION OF THE LAWS OF ANOTHER JURISDICTION. 

(b) EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY 
SUBMITS, FOR ITSELF AND ITS PROPERTY, TO THE NONEXCLUSIVE JURISDICTION OF THE 
COURTS OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY AND OF THE 
UNITED STATES DISTRICT COURT OF THE SOUTHERN DISTRICT OF NEW YORK, AND ANY 
APPELLATE COURT FROM ANY THEREOF, IN ANY ACTION OR PROCEEDING ARISING OUT 
OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT, OR FOR 
RECOGNITION OR ENFORCEMENT OF ANY JUDGMENT, AND EACH OF THE PARTIES 
HERETO IRREVOCABLY AND UNCONDITIONALLY AGREES THAT ALL CLAIMS IN RESPECT 
OF ANY SUCH ACTION OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH NEW 
YORK STATE COURT OR, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, IN 
SUCH FEDERAL COURT.  EACH OF THE PARTIES HERETO AGREES THAT A FINAL 
JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND MAY BE 
ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER 
MANNER PROVIDED BY LAW.  NOTHING IN THIS AGREEMENT OR IN ANY OTHER LOAN 
DOCUMENT SHALL AFFECT ANY RIGHT THAT ANY PARTY HERETO MAY OTHERWISE 
HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY 
OTHER LOAN DOCUMENT AGAINST ANY OTHER PARTY HERETO OR ITS PROPERTIES IN 
THE COURTS OF ANY JURISDICTION. 

(c) EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY 
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY OBJECTION 
THAT IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY ACTION OR 
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN 
DOCUMENT IN ANY COURT REFERRED TO IN PARAGRAPH (b) OF THIS SECTION.  EACH OF 
THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT 
PERMITTED BY APPLICABLE LAW, THE DEFENSE OF AN INCONVENIENT FORUM TO THE 
MAINTENANCE OF SUCH ACTION OR PROCEEDING IN ANY SUCH COURT. 

(d) EACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICE OF PROCESS 
IN THE MANNER PROVIDED FOR NOTICES IN SECTION 11.02 OF THE CREDIT AGREEMENT.  
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NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OF ANY PARTY HERETO TO 
SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW. 

16. Waiver of Right to Trial by Jury.  EACH PARTY HERETO HEREBY IRREVOCABLY 
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY 
HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY 
ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT 
OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON 
CONTRACT, TORT OR ANY OTHER THEORY).  EACH PARTY HERETO (A) CERTIFIES THAT 
NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, 
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF 
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT 
IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS 
AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER THINGS, THE 
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION. 

17. Severability.  If any provision of this Agreement is determined to be illegal, invalid or 
unenforceable, such provision shall be fully severable and the remaining provisions shall remain in full 
force and effect and shall be construed without giving effect to the illegal, invalid or unenforceable 
provisions. 

18. Entirety.  This Agreement, the other Loan Documents and the other documents relating to 
the Obligations represent the entire agreement of the parties hereto and thereto, and supersede all prior 
agreements and understandings, oral or written, if any, including any commitment letters or correspondence 
relating to the Loan Documents, any other documents relating to the Obligations, or the transactions 
contemplated herein and therein. 

19. Other Credit Support.  To the extent that any of the Obligations are now or hereafter 
secured by any collateral or by a guarantee, endorsement or property of any other Person, then to the 
maximum extent permitted by applicable law the Administrative Agent shall have the right to proceed 
against such other property, guarantee or endorsement upon the occurrence and during the continuation of 
any Event of Default, and the Administrative Agent shall have the right, in its sole discretion, to determine 
which rights, security, liens, security interests or remedies the Administrative Agent shall at any time 
pursue, relinquish, subordinate, modify or take with respect thereto, without in any way modifying or 
affecting any of them or the Obligations or any of the rights of the Administrative Agent or the holders of 
the Obligations under this Agreement, under any of the other Loan Documents or under any other document 
relating to the Obligations. 

20. Joinder.  At any time after the date of this Agreement, one or more additional Persons may 
become party hereto by executing and delivering to the Administrative Agent a Joinder Agreement.  
Immediately upon such execution and delivery of such Joinder Agreement (and without any further action), 
each such additional Person will become a party to this Agreement as a “Guarantor” and have all of the 
rights and obligations of a Guarantor hereunder and this Agreement shall be deemed amended by such 
Joinder Agreement. 

21. Rights of Required Lenders.  All rights of the Administrative Agent hereunder, if not 
exercised by the Administrative Agent, may be exercised by the Required Lenders in accordance with the 
terms of the Credit Agreement (including Section 11.03 thereof). 

[Signature Pages Follow] 

 












