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WSFS Financial Corporation is a multibillion-dollar 
financial services company. Its primary subsidiary, WSFS 
Bank, is the oldest and largest locally headquartered 
bank and trust company in the Greater Philadelphia and 
Delaware region. As of December 31, 2022, WSFS 
Financial Corporation had $19.9 billion in assets on its 
balance sheet and $64.5 billion in assets under 
management and administration. WSFS operates from 
119 offices, 92 of which are banking offices, located in 
Pennsylvania (61), Delaware (39), New Jersey (17), 
Virginia (1) and Nevada (1) and provides comprehensive 
financial services including commercial banking, retail 

banking, cash management and trust and wealth 
management. Other subsidiaries or divisions include 
Arrow Land Transfer, Bryn Mawr Capital Management, 
LLC, Bryn Mawr Trust®, The Bryn Mawr Trust Company of 
Delaware, Cash Connect®, NewLane Finance®, 
Powdermill®  Financial Solutions, WSFS Institutional 
Services®, WSFS Mortgage®, and WSFS  Wealth® 
Investments. Serving the Greater Delaware Valley since 
1832, WSFS Bank is one of the ten oldest banks in the 
United States continuously operating under the same 
name. For more information, please visit wsfsbank.com.

STRATEGY

Engaged Associates, living our culture,  
enriching the Communities we serve.

VISION

We envision a day when everyone will thrive.

MISSION

We Stand For Service®

VALUES

 Service • Truth • Respect

About WSFS Financial Corporation

Our Foundation
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At December 31,  2022  2021  2020

Total assets $ 19,915 $ 15,777 $ 14,334

Net loans, including held for sale $ 11,803 $ 7,905 $ 8,993

Deposits $ 16,204 $ 13,240 $ 11,857

Stockholders’ equity $ 2,205 $ 1,939 $ 1,792

Nonperforming assets to total assets  0.22%  0.21%  0.42%

Number of offices 119 112 112

(Dollars in thousands, except earnings per share data)

For the years ended December 31,  2022  2021  2020

Net income* $ 222,375 $ 271,442 $ 114,774

Diluted earnings per common share* $ 3.49 $ 5.69 $ 2.27

Return on average assets* 1.09%  1.82%  0.87%

Return on tangible common equity* 16.88%  21.56%  9.68%

(Dollars in thousands, except earnings per share data)

For the years ended December 31,  2022  2021  2020

Adjusted net income** $ 270,685 $ 268,549 $ 96,648

Diluted earnings per common share** $ 4.25 $ 5.63 $ 1.91

Return on average assets** 1.32%  1.80%  0.74%

Return on tangible common equity** 20.37%  21.33%  8.26%

(Dollars in millions)

*Year-over-year compatibility impacted by our allowance for credit losses as discussed in our Annual Report on Form 10-K

**Excludes certain one-time items discussed in our Annual Report on Form 10-K

(Dollars in millions)

Net Loans

2022

$11,803

2021

$7,905

2020

$8,993

Deposits

2022

$16,204

2021

$13,240

2020

$11,857

Core Fee Revenue†

2022

$257.0

2021

$180.7

2020

$169.1

† Excludes securities gains, realized/unrealized gains on equity investments, net, and in 2022, a valuation 
adjustment related to our derivative liability established from the sale of Visa Class B shares in 2Q 2020

Core Highlights

Financial Highlights
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To our Associates, Customers, Owners 
and Community Partners:

2022 was a very important year for WSFS. It marked the 
point in time when we seized on the potential of our 
position as the premier, locally headquartered bank, 
trust and wealth management franchise in the Greater 
Philadelphia and Delaware region.

Focus 
I am proud of the team’s commitment and focus 
on  bringing our 2022-2024 Strategic Plan to life.
The  theme of our Strategic Plan: Focus, Integrate and 
Optimize, anchors our Company as we optimize the 
significant investments made over the past four years. 
The Plan is our guidepost and the framework we use to 
drive performance. It focuses on prioritizing additional 
investments, our commitment to talent transformation, 
and reaffirms our promise of cultivating a sustainable culture 
with keeping service at the center of everything we do.

Rodger Levenson
Chairman, President & Chief Executive Officer

Letter from Management

Integrate
In addition to the three-year Strategic Plan rollout, 
we hit another major milestone with the successful 
integration and conversion of Bryn Mawr Bank 
Corporation (Bryn Mawr). This  combination brought 
together two companies with a rich history of serving our 
Customers and Communities for 330 years. WSFS has 
nearly $20 billion in assets and more than $64 billion in 
assets under administration and management, and 
92  banking offices complemented by  our national 
businesses. We are thrilled to welcome talented 
Associates that joined us as part of this combination and 
are now a significant part of our growth story. Our teams 
collaborated exceptionally well  to provide a smooth 
transition for our Bryn Mawr Customers. We also introduced 
Bryn Mawr Trust as the predominant brand within our 
Wealth Management division, building on this highly 
recognized and respected  name to strengthen our 
market position. We  recently completed the merger of 
our registered investment advisory firms, Cypress Capital 
Management and West  Capital 
Management. The combined entity 
will operate as Bryn Mawr Capital 
Management.

Our culture and engaged Associates are 
the heart of our strategy and bring our 
mission to life. They continue to be what 
makes WSFS special.
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Continued on Page 6.

Optimize
In 2022, we again delivered strong financial 
results. We achieved a full-year core ROA of 1.32%, 
core ROTCE of 20.37% and core EPS of $4.25. 
Our  strong operating performance and growth 
reflects our focus on long-term strategic planning 
and execution. The prior years were a time of 
significant investments, and now our strategy is 
centered on realizing the benefits of these 
investments and delivering on our long-term strategic 
financial objective: achieve sustainable, long-term 
high performance, defined as ROA in the top quintile 
of our KRX Bank Index. We also continued to 
effectively manage our balance sheet with a 
significant lift in regulatory capital and ample 
liquidity to fund our growth going forward. 
Our unique mix of fee-based businesses continues to 
serve us well and our highly diversified business 
model strengthens our market position. 

Continued on Page 6.
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We Stand For Service
Our culture and engaged Associates are the heart 
of  our strategy and bring our mission to life.
They continue to be what makes WSFS special. We were 
named a Top Workplace in Delaware, New Jersey, and 
Philadelphia, and are a six-time winner of Gallup’s 
Exceptional Workplace Award. Our 2022 Gallup Associate 
Engagement Survey continues to place us solidly in the 
top quintile in Gallup’s global database.

Throughout the year, we’ve continued to serve not only 
our Customers, but our Communities as well. Thanks to 
the dedication of our Associates, we were named a 
2022  honoree of The Civic 50 Greater Philadelphia 
by  Philadelphia Foundation, which recognizes the 
50  most community-minded companies in the region. 
Our Associates gave more than 17,000 hours of their time 
to volunteer at various organizations across the region 
and we continued to support our Communities with 
grants from the WSFS CARES Foundation, as well as 
corporate contributions, giving more than $2.9 million 
to nonprofits across our footprint. 

It was wonderful to have several dozen Associates join 
me in celebrating our financial history when we rang the 
opening bell at NASDAQ in April to mark 35 years as a 
publicly traded company. 

Many Thanks!
After nearly 17 years successfully leading and growing 
the Retail Banking division, Rick Wright retired. We are 
grateful for Rick’s leadership and contributions over his 
career with WSFS and we wish him well in retirement. 
As  part of our ongoing succession planning strategy, 
Shari Kruzinski, EVP, Chief Consumer Banking Officer, 
succeeded Rick and now manages all aspects of the 
Consumer Banking division. 

I would also like to thank our Board of Directors for their 
continued leadership and guidance. Their partnership in 
our Company and Strategic Plan continues to position 
us as a sustainable, high-performing Company and helps 
us to continue to earn the right to remain independent 
for many generations to come.

Many thanks to Frank Leto for his service on the Board 
and his leadership with the Bryn Mawr combination. 
I wish him well on his future endeavors. 

As we enter 2023, we remain highly optimistic about our 
unique market position and the growth potential of the 
WSFS franchise. We have a dedicated team of Associates 
and an Executive Leadership Team who are committed 
to serving our Customers, Communities, Owners, and 
each other. 

On behalf of all of us at WSFS, thank you for supporting 
our mission of We Stand for Service®.

Rodger and Team
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of community service 

To learn more about our commitment to the Communities we serve, please refer to the Environmental, 
Social, and Governance Report, available on the Investor Relations section of wsfsbank.com.

by Philadelphia Foundation

in grants and corporate contributions

2022 honoree 
The Civic 50 Greater Philadelphia 

$2,900,000+17,000+ hours

Commitment to Community
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WSFS Bank Center, Wilmington

WSFS Bank Place, Philadelphia



92022 ANNUAL REPORT

Continued on Page 10.

Dear fellow WSFS Owners:

In a year of significant change, the Board remained 
focused on WSFS’ future and partnering with 
Management in evaluating the opportunities and 
challenges inherent in the current operating 
environment. With the acquisition of Bryn Mawr and the 
launch of our 2022-2024 Strategic Plan, WSFS is 
positioned to be the premier, locally headquartered 
bank, trust and wealth management franchise in the 
Greater Philadelphia and Delaware region. The Board 
continues to review and enhance our governance 
approach and provide input to our strategic priorities. 
We are pleased to report on the significant progress in 
these areas over the past year.   

A Successful Year 
on Multiple Fronts
We continued our forward momentum in 2022, led by 
our Associates’ commitment to serve our Customers, 
Communities, and each other. This was evident in our 
very strong financial performance. We also continued to 
invest in talent across the Company. We have an ongoing 
commitment to developing talent internally as part of 
our broader succession planning efforts to ensure WSFS 
continues to thrive in the future.

As Rodger mentioned in his management letter, in 2022 
we successfully completed the integration of Bryn Mawr 
and launched the first year of our 2022-2024 Strategic 
Plan. The Strategic Plan’s theme of Focus, Integrate and 
Optimize will guide us on our decisions while keeping us 
rooted in our values of service, truth, and respect. Our 
primary focus areas for the three-year Plan are talent, 
service, partnership, growth, and reach, which build 
upon our culture of engagement. 

Our financial results demonstrate the strength and 
diversity of the franchise, a strong balance sheet, and 
our unique market position. We have an opportunity to 
scale thanks to our recent investments and 
combinations, which position us for sustainable high 
performance and maintaining a long-term orientation.

A View from the Boardroom—2022 Edition

Jennifer “J.J.” Wagner Davis 
Lead Independent Director

Our financial results demonstrate the 
strength and diversity of the franchise, 
a strong balance sheet, and our unique 
market position.
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*Calculated consistently as compared to up to seven other relevant indexes, as discussed in detail in prior Board letters, which can be seen at: 
investors.wsfsbank.com/financial-information

1 year

3 year

5 year

7 year

10 year

WSFS
Bank

-8.43%

7.08%

0.41%

50.58%

254.16%

KBW Regional 
Bank Index

-6.92% 

16.15%

18.71%

68.13%

168.02%

NASDAQ
Bank Index

-16.28%

10.67%

15.38%

67.88%

171.70%

S&P 600 
Index

-16.15%

18.22%

32.74%

89.94%

178.10%

S&P 500
Index

-18.13%

24.72%

56.77%

113.80%

226.12%

Total Shareholder Return

Company Performance 
As we optimize our significant investments from the past 
few years, our long-term financial objective is to be a 
high-performing Company, which we will measure by 
outperforming against the KRX Bank Index, which 
includes our mid-size banking peer group. We will 
remain focused on being in the top quintile in several 
metrics, including ROA.

This year we enhanced our engagement with Shareholders, 
as exemplified by our Executive Leadership Team 
participating in more than 100 meetings with top 
Shareholders to review our long-term plans and governance 
practices. We will continue this outreach in 2023.

We always keep Shareholder value top of mind and will 
continue to look at Total Shareholder Return as we have 
done in the past.

0%

50%

100%

150%

200%

250%

300%

-50%
1 Year 3 Year 5 Year 7 Year 10 Year

WSFS Bank KBW Regional Bank Index NASDAQ Bank Index S&P 600 Index S&P 500 Index
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Evolving the Board
As part of the Board’s commitment to continuous 
improvement, in early 2022 we engaged in a self-assessment 
project with our Directors. As has been our historical 
practice, this process was facilitated by an independent 
consultant with a specific expertise and deep background 
working with boards on these types of reviews. The Board 
discussed the collective feedback and affirmed our 
commitment to the following key themes:

• Commitment to sustainable, long-term high performance.

• Focus on strategy, succession planning and leadership 
development.

• Earning the right to remain independent.

• Proactive refreshment to enhance the skill set 
and composition of the Board.

• Embrace and model WSFS values.

We also commenced an evaluation of our current 
Committee structure to reflect our larger and more 
complex business model. We look forward to providing 
updates on this project in 2023.  

A Look Ahead
I’d like to take this moment to thank Frank Leto for his 
leadership and guidance during the Bryn Mawr 
integration and his time on the Board. As planned, Frank 
will not be standing for reelection to the Board. As he 
moves on to future endeavors, we wish him all the best.

Thank you to our Owners, Associates, Customers and 
Community Partners for your support.

Sincerely,
Jennifer (J.J.) Wagner Davis 
and Your WSFS Board of Directors
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Nancy J. Foster 
President and 
Chief Executive Officer, 
RMA

Lynn B. McKee 
Executive Vice President, 
Chief Human Resources 
Officer, Aramark
(Retired)

Diego F. Calderin
Co-Founder and Managing 
Partner of Banbury Systems
(Retired)

Anat Bird 
President & CEO SCB Forums, Ltd.,
a Division of Risk Management 
Association (RMA)

Christopher T. Gheysens
President & CEO 
Wawa, Inc.

Karen Dougherty Buchholz
Executive Vice President, 
Administration 
Comcast Corporation

Francis B. Brake 
Chair, Delivery Transformation 
Subcommittee and Personnel 
& Compensation Committee, 
President and Co-Founder of 
Epic Research

Jennifer W. Davis 
Lead Independent Director and 
Chair, Corporate Governance 
and Nominating Committee 
Executive Vice President 
& Chief Operating Officer 
University of Virginia 

Michael J. Donahue
Principal, Donahue 
Consulting, Inc.  

David G. Turner
Chair, Audit and Wealth 
Management Fiduciary Audit 
Committees, Managing 
Partner for Financial 
Services for all Consulting 
in North America for IBM

Rodger Levenson
Chair, Corporate Development 
Committee and Executive 
& Risk Committee, Chairman, 
President & CEO WSFS Financial 
Corporation and WSFS Bank

Francis J. Leto 
Former Chief Executive 
Officer, Bryn Mawr and 
Bryn Mawr Trust, Former 
President, Bryn Mawr

Eleuthère I. du Pont
Chair, Wealth Management 
Fiduciary Committee 
President, The Longwood 
Foundation

Board of Directors

Thank you and best wishes 
to Frank Leto.
We are grateful for his service on the Board and 
his guidance during the Bryn Mawr integration.



This Annual Report on Form 10-K, and exhibits hereto, contains estimates, predictions, opinions, projections and other “forward-looking statements” as that phrase is defined in 
the Private Securities Litigation Reform Act of 1995. Such statements include, without limitation, references to the Company’s predictions or expectations of future business or 
financial performance as well as its goals and objectives for future operations, financial and business trends, business prospects and management’s outlook or expectations for 
earnings, revenues, expenses, capital levels, liquidity levels, asset quality or other future financial or business performance, strategies or expectations. The words “believe,” 
“expect,” “anticipate,” “plan,” “estimate,” “target,” “project” and similar expressions, among others, generally identify forward-looking statements. Such forward-looking 
statements are based on various assumptions (some of which may be beyond the Company’s control) and are subject to risks and uncertainties (which change over time) and 
other factors which could cause actual results to differ materially from those currently anticipated. Such risks and uncertainties include, but are not limited to, difficult market 
conditions and unfavorable economic trends in the United States generally and in financial markets, particularly in the markets in which the Company operates and in which its 
loans are concentrated, including difficult and unfavorable conditions and trends related to housing markets, costs of living, unemployment levels, interest rates, supply chain 
issues, inflation, economic growth, and the novel coronavirus (COVID-19) pandemic, and related variant developments, vaccination efforts and emergency orders; possible 
additional loan losses and impairment of the collectability of loans; the Company’s level of nonperforming assets and the costs associated with resolving problem loans 
including litigation and other costs and complying with government-imposed foreclosure moratoriums; changes in market interest rates, which may increase funding costs and 
reduce earning asset yields and thus reduce margin; the impact of changes in interest rates and the credit quality and strength of underlying collateral and the effect of such 
changes on the market value of the Company’s investment securities portfolio; the credit risk associated with the substantial amount of commercial real estate, construction 
and land development, and commercial and industrial loans in the Company’s loan portfolio; the extensive federal and state regulation, supervision and examination governing 
almost every aspect of the Company’s operations, potential expenses associated with complying with such regulations, and the effects of potential federal government 
shutdowns or delays; the Company’s ability to comply with applicable capital and liquidity requirements, including its ability to generate liquidity internally or raise capital on 
favorable terms; possible changes in trade, monetary and fiscal policies and stimulus programs, laws and regulations and other activities of governments, agencies, and similar 
organizations, and the uncertainty of the short- and long-term impacts of such changes; any impairments of the Company’s goodwill or other intangible assets; the discontinued 
publication of London Inter-Bank Offered Rate (LIBOR) and the transition to an alternative reference interest rate, such as the Secured Overnight Financing Rate (SOFR), 
including methodologies for calculating the rate that are different from the LIBOR methodology and changed language for existing and new floating or adjustable rate contracts; 
the success of the Company’s growth plans, including its plans to grow the commercial small business leasing, residential, small business and Small Business Administration 
(SBA) portfolios and wealth management business; the Company’s ability to successfully integrate and fully realize the cost savings and other benefits of its acquisitions, manage 
risks related to business disruption following those acquisitions, and post-acquisition Customer acceptance of the Company’s products and services and related Customer 
disintermediation; negative perceptions or publicity with respect to the Company generally and, in particular, the Company’s trust and wealth management business; failure of 
the financial and operational controls of the Company’s Cash Connect® division; adverse judgments or other resolution of pending and future legal proceedings, and cost 
incurred in defending such proceedings; the Company’s reliance on third parties for certain important functions, including the operation of its core systems, and any failures by 
such third parties; system failures or cybersecurity incidents or other breaches of the Company’s network security, particularly given widespread remote working arrangements; 
the Company’s ability to recruit and retain key Associates; the effects of problems encountered by other financial institutions that adversely affect the Company or the banking 
industry generally; the effects of weather, including climate change, and natural disasters such as floods, droughts, wind, tornadoes and hurricanes as well as effects from 
geopolitical instability, armed conflicts, public health crises and man-made disasters including terrorist attacks; the effects of regional or national civil unrest (including any 
resulting branch or ATM closures or damage); possible changes in the speed of loan prepayments by the Company’s Customers and loan origination or sales volumes; possible 
changes in the speed of prepayments of mortgage-backed securities (MBS) due to changes in the interest rate environment and the related acceleration of premium amortization 
on prepayments in the event that prepayments accelerate; regulatory limits on the Company’s ability to receive dividends from its subsidiaries and pay dividends to its 
stockholders; any reputation, credit, interest rate, market, operational, litigation, legal, liquidity, regulatory and compliance risk resulting from developments related to any of 
the risks discussed above; any compounding effects or unexpected interactions of the risks discussed above; and other risks and uncertainties, including those discussed in 
other documents filed by the Company with the Securities and Exchange Commission (SEC) from time to time.
These risks and uncertainties and other risks and uncertainties that could adversely affect our business, results of operations, financial condition or future prospects are 
discussed in our Annual Report on Form 10-K, including under the heading “Risk Factors,” and in other documents filed by the Company with the SEC.
We caution readers not to place undue reliance on any such forward-looking statements, which speak only as of the date they are made. The Company disclaims any duty to 
revise or update any forward-looking statement, whether written or oral, that may be made from time to time by or on behalf of the Company for any reason, except as 
specifically required by law. As used in this Annual Report, the terms “WSFS,” “the Company,” “registrant,” “we,” “us,” and “our” mean WSFS Financial Corporation and its 
subsidiaries, on a consolidated basis, unless the context indicates otherwise.

Forward-Looking Statements
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