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PROPOSED MERGER—YOUR VOTE IS VERY IMPORTANT
Dear Stockholders of WSFS Financial Corporation and Beneficial Bancorp, Inc.:

On August 7, 2018, WSEFS Financial Corporation, which we refer to as WSFS, a Delaware corporation and the parent
holding company of Wilmington Savings Fund Society, FSB, a federal savings bank and wholly owned subsidiary of
WSES, which we refer to as WSFS Bank, and Beneficial Bancorp, Inc., which we refer to as Beneficial, a Maryland
corporation and the parent holding company of Beneficial Bank, a Pennsylvania-chartered savings bank and wholly
owned subsidiary of Beneficial, or Beneficial Bank, entered into an Agreement and Plan of Reorganization, as
amended on November 1, 2018, which we refer to as the merger agreement. Under the terms and subject to the
conditions of the merger agreement, among other things, (i) Beneficial will merge with and into WSFS, with WSFS
continuing as the surviving corporation, which we refer to as the merger, and (ii) simultaneously with the merger,
Beneficial Bank will merge with and into WSFS Bank, with WSFS Bank continuing as the surviving bank, which we
refer to as the bank merger and, together with the merger, as the mergers.

If the merger is completed, each share of common stock, par value $0.01 per share, of Beneficial, which we refer to as
Beneficial common stock, excluding certain specified shares, will be converted into the right to receive (i) 0.3013
shares, or the exchange ratio, of common stock par value $0.01 per share, of WSFS, which we refer to as WSFS
common stock, with cash paid in lieu of fractional shares, which we refer to as the stock consideration, and (ii) $2.93
in cash, which we refer to as the cash consideration and, together with the stock consideration, as the merger
consideration.

Although the exchange ratio is fixed, the market value of the stock consideration will fluctuate with the price of

WSES common stock. The cash consideration will remain a fixed amount regardless of any change in the market
value of the stock consideration. Shares of WSFS common stock are listed on the Nasdaq Global Select Market, or
Nasdaq, under the ticker symbol “WSFS” and shares of Beneficial common stock are listed on Nasdaq under the ticker
symbol “BNCL.” The following table sets forth the closing sale prices per share of WSFS common stock and Beneficial
common stock on August 7, 2018, the last trading day before the public announcement of the signing of the merger
agreement, and on November 1, 2018, the latest practicable trading day before the printing date of this joint proxy
statement/prospectus. The table also shows the implied value of the merger consideration payable for each share of
Beneficial common stock on August 7, 2018 and on November 1, 2018, the latest practicable trading day before the
printing date of this joint proxy statement/prospectus, determined by multiplying the closing price of the WSFS
common stock on such dates by the exchange ratio of 0.3013 and adding $2.93. We urge you to obtain current
market quotations for WSFS common stock and Beneficial common stock.

WSES Beneficial Implied
Common Common Value of
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Stock Stock Merger

Consideration
August 7, 2018 $5535 $1630 $ 19.61
November 1,2018 $42.83 $ 15.73 $ 15.83
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The Beneficial board of directors may terminate the merger agreement if the average closing price of WSFS common
stock is below a threshold specified in the merger agreement and below a threshold relative to the Nasdaq Bank Index,
as further described in the accompanying joint proxy statement/prospectus. If the Beneficial board of directors
terminates the merger agreement, WSFS may prevent the merger agreement from being terminated by increasing the
number of shares of WSFS common stock to be issued to holders of Beneficial common stock in the merger. See the
section entitled “The Merger Agreement—Termination of the Merger Agreement.”

Based on the number of shares of Beneficial common stock that are outstanding (which includes the shares of
Beneficial common stock underlying Beneficial restricted stock awards) less the unallocated shares of Beneficial
common stock held in the suspense account of the Beneficial Employee Savings and Stock Ownership Plan, or
Beneficial KSOP, that will be delivered to Beneficial to repay the outstanding exempt loans in the Beneficial KSOP
and subsequently cancelled pursuant to the merger agreement, in each case, as of October 31, 2018, WSFS currently
expects to issue approximately 21,973,779 shares of WSFS common stock in connection with the merger. However,
an increase or decrease in the number of outstanding shares of Beneficial common stock prior to completion of the
mergers could cause the actual number of shares issued in connection with the merger to change.

WSES and Beneficial will each hold a special meeting of their respective stockholders in connection with the

proposed mergers. WSFS and Beneficial cannot complete the proposed mergers unless (1) the WSFS stockholders
vote to adopt the merger agreement and approve the transactions contemplated thereby, including the merger and the
issuance of shares of WSFS common stock in connection with the merger and (2) the Beneficial stockholders vote to
approve the merger agreement and the transactions contemplated by thereby, including the merger. Our respective
boards of directors are providing this document to solicit your proxy to vote in connection with the merger agreement
and related matters. In addition, this document is also being delivered to Beneficial stockholders as WSFS’s prospectus
for its offering of WSFS common stock in connection with the merger.

The WSEFS special meeting will be held on December 12, 2018, at 9:00 a.m., Eastern Time, at Hotel du Pont, 42 West
11th Street, Wilmington, Delaware 19801. The Beneficial special meeting will be held on December 6, 2018, at 8:30
a.m., Eastern Time, at Beneficial Bank Place, 1818 Market Street, Philadelphia, Pennsylvania 19103.

Your vote is very important. To ensure your representation at the WSFS or Beneficial special meeting, as
applicable, please complete, sign, date and return the enclosed proxy card (or, if you are a Beneficial
stockholder, submit your proxy by telephone or through the internet). Whether or not you expect to attend the
special meeting of WSFS or Beneficial, as applicable, please vote promptly. Submitting a proxy now will not
prevent you from being able to vote in person at the applicable special meeting.

Each of the WSF'S and Beneficial boards of directors has unanimously approved the merger agreement and the
transactions contemplated thereby and recommends to its stockholders to vote “FOR” approval of its respective
proposals.
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The enclosed joint proxy statement/prospectus provides a detailed description of the mergers, the merger
agreement and related matters. We urge you to read the joint proxy statement/prospectus, including any
documents incorporated in the joint proxy statement/prospectus by reference, and its annexes, carefully and in
their entirety, including “Risk Factors,” beginning on page 49, for a discussion of the risks relating to the
mergers. You also can obtain information about WSFS and Beneficial from documents that they have filed
with the Securities and Exchange Commission.

Sincerely,

Mark A. Turner Gerard P. Cuddy

President and Chief Executive Officer President and Chief Executive Officer
WSES Financial Corporation Beneficial Bancorp, Inc.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in the merger or passed upon the adequacy or accuracy of this joint
proxy statement/prospectus. Any representation to the contrary is a criminal offense.

The securities to be issued in the merger are not savings or deposit accounts or other obligations of any bank or
non-bank subsidiary of either WSFS or Beneficial, and they are not insured by the Federal Deposit Insurance

Corporation or any other governmental agency.

The date of this joint proxy statement/prospectus is November 6, 2018, and it is first being mailed or otherwise
delivered to the stockholders of WSFS and Beneficial on or about November 6, 2018.

iii
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WSFS Bank Center
500 Delaware Avenue
Wilmington, DE 19801

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON DECEMBER 12, 2018
To the Stockholders of WSFES Financial Corporation:

Notice is hereby given that WSFS Financial Corporation, which we refer to as WSFS, will hold a special meeting of
stockholders, which we refer to as the WSFES special meeting, on December 12, 2018, at 9:00 a.m., Eastern Time, at
Hotel du Pont, 42 West 11th Street, Wilmington, Delaware 19801. The WSFS special meeting will be held for the
purposes of allowing WSEFS stockholders to consider and vote upon the following matters:

a proposal to adopt the Agreement and Plan of Reorganization, dated as of August 7, 2018, as amended on November
1, 2018, which we refer to as the merger agreement, by and between WSFS and Beneficial Bancorp, Inc., which we
refer to as Beneficial, pursuant to which, among other things, (i) Beneficial will merge with and into WSFS, with
WSES continuing as the surviving corporation, which we refer to as the merger, and (ii) simultaneously with the
merger, Beneficial Bank will merge with and into Wilmington Savings Fund Society, FSB, or WSFS Bank, with
-WSES Bank continuing as the surviving bank, which we refer to as the bank merger and, together with the merger, as
the mergers, and to approve the transactions contemplated by the merger agreement, including the merger and the
issuance of shares of common stock, par value of $0.01 per share, of WSFS, or WSFS common stock, as
consideration under the merger agreement, which we refer to as the WSFES share issuance, each as more fully
described in the attached joint proxy statement/prospectus, which we refer to as the WSFS merger and share issuance
proposal;
a proposal to approve, on an advisory (non-binding) basis, specified compensation that may become payable to the
-named executive officers of WSFS in connection with the merger, which we refer to as the WSFS advisory proposal
on specified compensation; and
a proposal to approve one or more adjournments of the WSFS special meeting, if necessary or appropriate, to solicit
-additional proxies in favor of approval of the WSFS merger and share issuance proposal, which we refer to as the
WSES adjournment proposal.
These proposals are described in greater detail in the accompanying joint proxy statement/prospectus. WSES will
transact no other business at the WSFS special meeting, except for the business properly brought before the WSFS
special meeting or any adjournment or postponement thereof.

WSES has fixed the close of business on October 31, 2018 as the record date for the WSFS special meeting. Only
WSES stockholders of record at that time are entitled to notice of, and to vote at, the WSFS special meeting, or any
adjournment or postponement thereof. Approval of the WSFS merger and share issuance proposal requires the
affirmative vote of holders of a majority of the outstanding shares of WSFS common stock. Approval of the WSFS
advisory proposal on specified compensation and the WSFS adjournment proposal each require the affirmative vote of
holders of a majority of the shares of WSFS common stock present in person or represented by proxy at the WSFS
special meeting and entitled to vote on such proposals. At the close of business on the record date, 31,469,448 shares
of WSFS common stock were outstanding and entitled to vote.

Your vote is very important. WSFS and Beneficial cannot complete the mergers unless WSFS’s stockholders
adopt the merger agreement.
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To ensure your representation at the WSFS special meeting, please complete, sign, date and return the enclosed
proxy card. If your shares of WSFS common stock are held in “street name’” by a bank, broker or other nominee,
please follow the instructions on the voting instruction form provided by the record holder. Whether or not you
expect to attend the WSFS special meeting, please vote promptly. Submitting a proxy now will not prevent you
from being able to vote in person at the WSFS special meeting.

The enclosed joint proxy statement/prospectus provides a detailed description of the mergers, merger agreement and
related matters. We urge you to read the joint proxy statement/prospectus, including any documents incorporated in
the joint proxy statement/prospectus by reference, and its annexes, carefully and in their entirety.

The WSFS board of directors has unanimously approved the merger agreement and recommends that WSFS
stockholders vote “FOR” the WSFS merger and share issuance proposal, “FOR” the WSFS advisory proposal on
specified compensation and “FOR” the WSFS adjournment proposal.

BY ORDER OF THE BOARD OF DIRECTORS
Mark A. Turner
President and Chief Executive Officer

Wilmington, Delaware

November 6, 2018
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Beneficial Bank Place
1818 Market Street
Philadelphia, PA 19103

(215) 864-6000

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON DECEMBER 6, 2018
To the Stockholders of Beneficial Bancorp, Inc.:

Notice is hereby given that Beneficial Bancorp, Inc., which we refer to as Beneficial, will hold a special meeting of
stockholders, which we refer to as the Beneficial special meeting, on December 6, 2018, at 8:30 a.m., Eastern Time, at
Beneficial Bank Place, 1818 Market Street, Philadelphia, Pennsylvania 19103. The Beneficial special meeting will be
held for the purposes of allowing Beneficial stockholders to consider and vote upon the following matters:

a proposal to approve the Agreement and Plan of Reorganization, dated as of August 7, 2018, as amended on
November 1, 2018, which we refer to as the merger agreement, by and between WSFS Financial Corporation, which
we refer to as WSFES, and Beneficial, pursuant to which, among other things, (i) Beneficial will merge with and into
WSES, with WSFS continuing as the surviving corporation, which we refer to as the merger, and (ii) simultaneously
“with the merger, Beneficial Bank will merge with and into Wilmington Savings Fund Society, FSB, or WSFS Bank,
with WSFS Bank continuing as the surviving bank which we refer to as the bank merger and, together with the
merger, as the mergers, each as more fully described in the attached joint proxy statement/prospectus, which we refer
to as the Beneficial merger proposal;
a proposal to approve, on an advisory (non-binding) basis, specified compensation that may become payable to the
-named executive officers of Beneficial in connection with the merger, which we refer to as the Beneficial advisory
proposal on specified compensation; and
a proposal to approve one or more adjournments of the Beneficial special meeting, if necessary or appropriate, to
-solicit additional proxies in favor of approval of the Beneficial merger proposal, which we refer to as the Beneficial
adjournment proposal.
These proposals are described in greater detail in the accompanying joint proxy statement/prospectus. Beneficial will
transact no other business at the Beneficial special meeting, except for the business properly brought before the
Beneficial special meeting or any adjournment or postponement thereof.

Beneficial has fixed the close of business on October 31, 2018 as the record date for the Beneficial special meeting.
Only Beneficial stockholders of record at that time are entitled to notice of, and to vote at, the Beneficial special
meeting, or any adjournment or postponement thereof. Approval of the Beneficial merger proposal requires the
affirmative vote of holders of a majority of the outstanding shares of Beneficial common stock. Approval of the
Beneficial advisory proposal on specified compensation and the Beneficial adjournment proposal each requires the
affirmative vote of holders of a majority of the votes cast, in person or by proxy, at the Beneficial special meeting. At
the close of business on the record date, 74,800,572 shares of Beneficial common stock were outstanding and entitled
to vote.
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Your vote is very important. WSF'S and Beneficial cannot complete the mergers unless Beneficial’s stockholders
approve the merger agreement.

To ensure your representation at the Beneficial special meeting, please complete, sign, date and return the
enclosed proxy card or submit your proxy by telephone or through the internet. If your shares of Beneficial
common stock are held in ‘“‘street name” by a bank, broker or other nominee, please follow the instructions on the
voting instruction form provided by the record holder. Whether or not you expect to attend the Beneficial

special meeting, please vote promptly. Submitting a proxy now will not prevent you from being able to vote in
person at the Beneficial special meeting.

The enclosed joint proxy statement/prospectus provides a detailed description of the mergers, the merger agreement
and related matters. We urge you to read the joint proxy statement/prospectus, including any documents incorporated
in the joint proxy statement/prospectus by reference, and its annexes, carefully and in their entirety.

The Beneficial board of directors has unanimously approved the merger agreement and recommends that
Beneficial stockholders vote “FOR” the Beneficial merger proposal, “FOR” the Beneficial advisory proposal on
specified compensation and “FOR” the Beneficial adjournment proposal.

BY ORDER OF THE BOARD OF DIRECTORS

Gerard P. Cuddy

President and Chief Executive Officer
Philadelphia, Pennsylvania

November 6, 2018

vii
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates by reference important business and financial information about
WSES and Beneficial from documents that have been filed with the United States Securities and Exchange
Commission, or the SEC, that are not included in or delivered with this joint proxy statement/prospectus. You will
also be able to obtain these documents, free of charge, from WSFS at www.wsfsbank.com or from Beneficial at
www.thebeneficial.com. These documents are also available without charge on the SEC’s website at www.sec.gov and
upon written or oral request to the applicable company’s principal executive offices. The respective addresses and
telephone numbers of such principal executive offices are listed below:

WSFS Financial Corporation Beneficial Bancorp, Inc.

WSES Bank Center Beneficial Bank Place

500 Delaware Avenue 1818 Market Street

Wilmington, Delaware 19801 Philadelphia, Pennsylvania 19103
Attention: Corporate Secretary Attention: Corporate Secretary

Telephone: (302) 792-6000 Telephone: (215) 864-6000

The information provided on the websites listed above is not a part of the accompanying joint proxy
statement/prospectus and therefore is not incorporated by reference into the accompanying joint proxy
statement/prospectus.

You will not be charged for any of these documents that you request. To receive timely delivery of these
documents in advance of your special meeting, you must make your request no later than December 5, 2018 in
order to receive them before the WSFS special meeting and no later than November 29, 2018 in order to
receive them before the Beneficial special meeting.

For a more detailed description of the information incorporated by reference into the accompanying joint proxy
statement/prospectus and how you may obtain it, see the section entitled “Where You Can Find More Information.”

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities, or the solicitation of a proxy, in any jurisdiction to or from any person to whom or from whom it is
unlawful to make any such offer or solicitation in that jurisdiction. WSFS and Beneficial have not authorized
anyone to provide you with information that is different from what is contained in this joint proxy
statement/prospectus. This joint proxy statement/prospectus is dated November 6, 2018. You should assume
that the information contained in this joint proxy statement/prospectus is accurate only as of such date.

viii
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QUESTIONS AND ANSWERS ABOUT THE PROPOSED MERGERS, THE WSFS SPECIAL MEETING
AND THE BENEFICIAL SPECIAL MEETING

The following are some questions that you may have regarding the mergers, the WSFS special meeting of
stockholders, or the WSFS special meeting, and the Beneficial special meeting of the stockholders, or the Beneficial
special meeting, and brief answers to those questions. We urge you to read carefully the remainder of this joint proxy
statement/prospectus because the information in this section does not provide all of the information that might be
important to you with respect to the mergers, the WSFS special meeting and the Beneficial special meeting. Additional
important information is also contained in the documents incorporated by reference into this joint proxy
statement/prospectus. See the section entitled “Where You Can Find More Information.” Unless otherwise indicated,
references in this joint proxy statement/prospectus to WSFS refer to WSFS Financial Corporation and its consolidated
subsidiaries and references to Beneficial refer to Beneficial Bancorp, Inc. and its consolidated subsidiaries, and
references to “we,” “our” and “us” refer to WSFS and Beneficial together.

Q: What are the mergers?
WSES and Beneficial have entered into an Agreement and Plan of Reorganization, dated as of August 7, 2018, as
amended on November 1, 2018, which we refer to as the merger agreement, pursuant to which, among other things,
(1) Beneficial will merge with and into WSFS, with WSFS continuing as the surviving corporation, which we refer
to as the merger, and (ii) simultaneously with the merger, Beneficial Bank, will merge with and into WSFS Bank,
_with WSFS Bank continuing as the surviving bank, which we refer to as the bank merger and, together with the
"merger, as the mergers. A copy of the merger agreement is attached as Annex A to this joint proxy
statement/prospectus. Following the merger, the shares of common stock, par value $0.01 per share, of Beneficial,
which we refer to as Beneficial common stock, will be delisted from the Nasdaq Global Select Market, or Nasdaq,
and thereafter will be deregistered under the Securities Exchange Act of 1934, as amended, which we refer to as
the Exchange Act.
Q: Why am I receiving this joint proxy statement/prospectus?
Each of WSFS and Beneficial is sending these materials to its stockholders to help them decide how to vote their
shares of common stock, par value $0.01 per share, of WSFS, which we refer to as WSFS common stock, and/or
Beneficial common stock, as the case may be, with respect to the matters to be considered at the WSFS special
meeting and/or the Beneficial special meeting.

The mergers cannot be completed unless the WSFES stockholders adopt the merger agreement and approve the
transactions contemplated thereby, including the issuance of shares of WSFS common stock in connection with the
merger, which we refer to as the WSFS share issuance, and the Beneficial stockholders approve the merger

A: agreement and the transactions contemplated thereby, including the merger. Each of WSFS and Beneficial is
holding a special meeting of its stockholders to vote on the proposals necessary to complete the mergers as well as
other related matters. Information about these special meetings, the mergers and the other business to be considered
by stockholders at each of the special meetings is contained in this joint proxy statement/prospectus.

This document constitutes both a joint proxy statement of WSFS and Beneficial and a prospectus of WSFS. It is a
joint proxy statement because each of the boards of directors of WSFS and Beneficial is soliciting proxies from its
respective stockholders using this document. It is a prospectus because WSFS, in connection with the merger, is
offering shares of WSFS common stock in exchange for outstanding shares of Beneficial common stock.

18
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Q: What will Beneficial stockholders receive in the merger?
At the time the merger is completed, which we refer to as the effective time, each outstanding share of Beneficial
common stock, except for certain shares of Beneficial common stock owned by Beneficial or WSFS, will be

A: converted into the right to receive (i) 0.3013 shares, or the exchange ratio, of WSFS common stock, which we refer
to as the stock consideration, and (ii) $2.93 in cash, which we refer to as the cash consideration, and, together with
the stock consideration, the merger consideration.

WSES will not issue any fractional shares of WSFS common stock in the merger. Instead, a Beneficial stockholder
who would otherwise be entitled to receive a fraction of a share of WSFS common stock will receive, in lieu
thereof, an amount in cash, rounded up to the nearest cent (without interest), determined by multiplying (i) the
fraction of a share (rounded to the nearest thousandth when expressed as a decimal form) of WSFS common stock
that such holder would otherwise be entitled to receive by (ii) the average of the daily closing prices of shares of
WSES common stock for the ten consecutive full trading days on which shares are actually traded on Nasdagq,
ending at the close of trading on the fifth business day prior to the date on which the mergers become effective (or
the immediately preceding day to the fifth business day prior to the date on which the mergers become effective if
shares of WSFS common stock are not actually traded on Nasdaq on such day), which we refer to as the average
closing price.

It is currently expected that the former stockholders of Beneficial as a group will receive shares in the merger
constituting approximately 41% of the outstanding shares of the combined company’s common stock immediately
after the consummation of the merger.
. Will the value of the merger consideration change between the date of this joint proxy statement/prospectus
“and the effective time?
Yes. Although the exchange ratio is fixed, the market value of the stock consideration will fluctuate between the
date of this joint proxy statement/prospectus and the completion of the merger based on the market value of WSFS
_common stock. Any change in the market price of WSFS common stock after the date of this joint proxy
" statement/prospectus will change the value of the stock consideration that Beneficial stockholders will receive. The
cash consideration will remain a fixed amount regardless of any change in the market value of the stock
consideration.
Q: What will happen to Beneficial equity awards in the merger?
Beneficial Stock Options. At the effective time, each option granted by Beneficial to purchase shares of Beneficial
common stock under the Beneficial 2008 Equity Incentive Plan and the Beneficial 2016 Omnibus Incentive Plan,
which we refer to collectively as the Beneficial stock plans, and such options as Beneficial stock options, whether
vested or unvested, outstanding and unexercised immediately prior to the effective time, will be canceled and
converted into the right to receive from WSFS a cash payment equal to the difference, if positive, between $19.50
and the exercise price of the Beneficial stock option.

" Beneficial Restricted Stock Awards. At the effective time, each award in respect of a share of Beneficial common
stock subject to vesting, repurchase or other lapse restriction granted under a Beneficial stock plan that is either
outstanding or subject to a restricted stock unit or other equity right (other than a Beneficial stock option)
immediately prior to the effective time, which we refer to as a Beneficial restricted stock award, will fully vest,
with any performance-based vesting condition applicable to such Beneficial restricted stock award deemed to have
been fully achieved (or achieved at the target level if more than one level of achievement has been contemplated),
and will be canceled and converted automatically into the right to receive the merger consideration.
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Q: What will happen to the Beneficial Employee Savings and Stock Ownership Plan in the merger?

Beneficial currently maintains the Beneficial Employee Savings and Stock Ownership Plan, which we refer to as
the Beneficial KSOP. Effective no later than the day immediately preceding the date the merger becomes effective,
which we refer to as the KSOP termination date, and contingent upon the closing of the merger, Beneficial Bank
will adopt such necessary resolutions and/or amendments to the Beneficial KSOP to direct the Beneficial KSOP

_trustee to deliver to Beneficial a sufficient number of unallocated shares of Beneficial common stock held in the
"Beneficial KSOP’s suspense account to repay any outstanding exempt loan in the Beneficial KSOP at the effective

time. The assets credited to the employee stock ownership plan portion of the Beneficial KSOP following the
repayment of all exempt loans in the Beneficial KSOP will be allocated as earnings to the accounts of eligible
Beneficial KSOP participants who are employed as of the KSOP termination date. All Beneficial KSOP participant
accounts will be fully vested as of the KSOP termination date, and all remaining shares of Beneficial common
stock held in the Beneficial KSOP trust following repayment of the exempt loans will be converted into the right to
receive the merger consideration at the effective time.

Q: What will happen to WSFS equity awards in the merger?

It is expected that the consummation of the merger will constitute a “change in control” of WSFS under the WSFS
2013 Incentive Plan, which we refer to as the 2013 WSFES Plan. If the consummation of the merger constitutes a
“change of control” under the 2013 WSEFS Plan, at the effective time, certain awards under the 2013 WSFS Plan will
vest if the holder of any such award is terminated by WSFS without cause or he or she resigns for good reason
within two years after the effective date, which we refer to as a qualifying termination or resignation. Options to
purchase shares of WSFS common stock granted under the 2013 WSFES Plan, which we refer to as WSFS options,

: will become fully exercisable as of the holder’s qualifying termination or resignation. Further, shares of WSFS

common stock subject to vesting, repurchase or other time-based restriction granted under the 2013 WSFS Plan

that are either outstanding or subject to a restricted stock unit or other equity right (other than a WSFS stock

option) immediately prior to the effective time, which we refer to as WSES time-based restricted stock awards, will
fully vest as of the holder’s qualifying termination or resignation. However, it is not currently contemplated that any
holders of WSFS options or WSFS time-based restricted stock awards will be terminated without cause or resign
for good reason within two years after the effective time.

Q: When do you expect to complete the mergers?

We expect to complete the mergers in the first quarter of 2019. However, we cannot assure you of when or if the

~mergers will be completed. We must first obtain the approval of our respective stockholders, as well as obtain
"necessary regulatory approvals and satisfy certain other closing conditions. For further information, please see the

section entitled “The Merger Agreement—Conditions to Consummation of the Mergers.”

Q: What am I being asked to vote on?

3

Beneficial Special Meeting. Beneficial stockholders are being asked to vote on the following:

a proposal to approve the merger agreement, a copy of which is attached as Annex A, and the transactions
contemplated thereby, including the merger, which we refer to as the Beneficial merger proposal;

a proposal to approve, on an advisory (non-binding) basis, specified compensation that may become payable to

the named executive officers of Beneficial in connection with the merger, which we refer to as the Beneficial
advisory proposal on specified compensation; and
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a proposal to approve one or more adjournments of the Beneficial special meeting, if necessary or appropriate,
to solicit additional proxies in favor of approval of the Beneficial merger proposal, which we refer to as the
Beneficial adjournment proposal.

Stockholder approval of the Beneficial merger proposal is required to complete the merger. Beneficial will transact
no other business at the Beneficial special meeting, except for the business properly brought before the Beneficial
special meeting or any adjournment or postponement thereof.

WSFS Special Meeting. WSFES stockholders are being asked to vote on the following:

a proposal to adopt the merger agreement, a copy of which is attached as Annex A, and approve the
transactions contemplated thereby, including the merger and the WSFS share issuance, which we refer to as the
WSES merger and share issuance proposal;

a proposal to approve, on an advisory (non-binding) basis, specified compensation that may become payable to
the named executive officers of WSFS in connection with the merger, which we refer to as the WSFS advisory
proposal on specified compensation; and

a proposal to approve one or more adjournments of the WSFS special meeting, if necessary or appropriate, to
solicit additional proxies in favor of approval of the WSFS merger and share issuance proposal, which we refer to
as the WSFS adjournment proposal.

Stockholder approval of the WSFS merger and share issuance proposal is required to complete the merger. WSFS
will transact no other business at the WSFS special meeting, except for the business properly brought before the
WSES special meeting or any adjournment or postponement thereof.

How does the Beneficial board of directors recommend that Beneficial stockholders vote at the Beneficial

‘special meeting?

The Beneficial board of directors has unanimously approved the merger agreement and recommends that

: Beneficial stockholders vote “FOR” the Beneficial merger proposal, “FOR” the Beneficial advisory proposal on

specified compensation, and “FOR” the Beneficial adjournment proposal.

How does the WSF'S board of directors recommend that WSFS stockholders vote at the WSF'S special
meeting?

The WSEFS board of directors has unanimously approved the merger agreement and recommends that WSFS
stockholders vote “FOR” the WSFS merger and share issuance proposal, “FOR” the WSFS advisory proposal on
specified compensation and “FOR” the WSFS adjournment proposal.

When and where are the meetings?

Beneficial Special Meeting. The Beneficial special meeting will be held on December 6, 2018, commencing at 8:30
a.m., Eastern Time, at Beneficial Bank Place, 1818 Market Street, Philadelphia, Pennsylvania 19103. Subject to
space availability, all Beneficial stockholders as of the record date for the Beneficial special meeting, or the
Beneficial record date, or their duly appointed proxies, may attend the Beneficial special meeting. Since seating is

: limited, admission to the Beneficial special meeting will be on a first come, first served basis. Registration and

seating will begin at 7:30 a.m., Eastern time.

WSFS Special Meeting. The WSFS special meeting will be held on December 12, 2018, commencing at 9:00 a.m.,
Eastern Time, at Hotel du Pont, 42 West 11th Street, Wilmington, Delaware 19801. Subject

21



Edgar Filing: WSFS FINANCIAL CORP - Form 424B3

to space availability, all WSFS stockholders as of the record date for the WSFS special meeting, or the WSFS
record date, or their duly appointed proxies, may attend the WSFS special meeting. Since seating is limited,
admission to the WSFS special meeting will be on a first come, first served basis. Registration and seating will
begin at 8:00 a.m., Eastern time.

Q: What constitutes a quorum?
Beneficial Special Meeting. The presence, in person or by proxy, of a majority of the shares of Beneficial common
stock outstanding and entitled to vote as of the Beneficial record date will constitute a quorum for the purposes of
the Beneficial special meeting. All shares of Beneficial common stock present in person or represented by proxy,
including abstentions, if any, will be treated as present for purposes of determining the presence or absence of a
quorum for all matters voted on at the Beneficial special meeting.

WSFS Special Meeting. The presence, in person or by proxy, of a majority of the shares of WSFS common stock
outstanding and entitled to vote as of the WSFS record date will constitute a quorum for the purposes of the WSFS
special meeting. All shares of WSFS common stock present in person or represented by proxy, including
abstentions, if any, will be treated as present for purposes of determining the presence or absence of a quorum for
all matters voted on at the WSFS special meeting.

Q: Who is entitled to vote?
Beneficial Special Meeting. Holders of record of Beneficial common stock at the close of business on October 31,
2018, which is the date that the Beneficial board of directors has fixed as the Beneficial record date, will be entitled
to vote at the Beneficial special meeting.

A:
WSFS Special Meeting. Holders of record of WSFS common stock at the close of business on October 31, 2018,
which is the date that the WSFS board of directors has fixed as the WSFS record date, will be entitled to vote at the
WSES special meeting.

Q: What if I hold shares in both WSFS and Beneficial?
If you are both a WSFS stockholder and a Beneficial stockholder, you will receive two separate packages of proxy

_materials. A vote cast as a WSFES stockholder will not count as a vote cast as a Beneficial stockholder, and a vote
" cast as a Beneficial stockholder will not count as a vote cast as a WSFS stockholder. Therefore, please separately

submit a proxy for each of your WSFS and Beneficial shares.

Q: What is the vote required to approve each proposal at the Beneficial special meeting?
Beneficial Merger Proposal:

Standard: Approval of the Beneficial merger proposal requires the affirmative vote of holders of a majority of
A: the outstanding shares of Beneficial common stock.

Effect of abstentions and broker non-votes: If you mark “ABSTAIN” on your proxy card, fail to either submit a
proxy card or vote by telephone or the internet or in person at the Beneficial special meeting, or are a “street name”
holder and fail to instruct your bank, broker or other nominee how to vote, it will have the same effect as a vote
against the Beneficial merger proposal.

Beneficial Advisory Proposal on Specified Compensation and Beneficial Adjournment Proposal:

Standard: Approval of the Beneficial advisory proposal on specified compensation and the Beneficial
adjournment proposal each requires the affirmative vote of holders of a majority of the votes cast, in person or by
proxy, at the Beneficial special meeting.
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Effect of abstentions and broker non-votes: If you mark “ABSTAIN” on your proxy card, fail to either submit a
proxy card or vote by telephone or the internet or in person at the Beneficial special meeting, or are a “street name”
holder and fail to instruct your bank, broker or other nominee how to vote, it will have no effect on the Beneficial
advisory proposal on specified compensation or the Beneficial adjournment proposal.

Q: What is the vote required to approve each proposal at the WSFS special meeting?
WSFS Merger and Share Issuance Proposal:

Standard: Approval of the WSFS merger and share issuance proposal requires the affirmative vote of holders of
a majority of the outstanding shares of WSFS common stock.

Effect of abstentions and broker non-votes: If you mark “ABSTAIN” on your proxy card, fail to either submit a
proxy card or vote in person at the WSFS special meeting, or are a “street name” holder and fail to instruct your bank,
broker or other nominee how to vote, it will have the same effect as a vote against the WSFS merger and share

_issuance proposal.

WSFS Advisory Proposal on Specified Compensation and WSFS Adjournment Proposal:

Standard: Approval of the WSFS advisory proposal on specified compensation and the WSFS adjournment
proposal each require the affirmative vote of holders of a majority of the shares of WSFS common stock present in
person or represented by proxy at the WSFS special meeting and entitled to vote on such proposals.

Effect of abstentions and broker non-votes: If you mark “ABSTAIN” on your proxy card, it will have the same
effect as a vote against such proposals, and if you fail to either submit a proxy card or vote in person at the WSFS
special meeting, or are a “street name” holder and fail to instruct your bank, broker or other nominee how to vote, it
will have no effect on the WSFS advisory proposal on specified compensation or the WSFS adjournment proposal.

Q: Are there any voting agreements with existing stockholders?
Yes. In connection with entering into the merger agreement, each of the members of the board of directors of each
of Beneficial and WSFS and certain executive officers of each of Beneficial and WSFS, in their capacities as
Beneficial and WSFS stockholders, as the case may be, have entered into voting agreements, which we refer to as
the voting agreements, and have agreed to vote their shares of Beneficial common stock and WSFS common stock,
_as applicable, in favor of the Beneficial merger proposal, in the case of Beneficial, and in favor of the WSFS
“merger and share issuance proposal, in the case of WSFS, and certain related matters and against alternative
transactions. The stockholders that are party to the voting agreements beneficially own in the aggregate
approximately 3.5% of the outstanding shares of Beneficial common stock and 1.6% of the outstanding shares of
WSES common stock as of the applicable record dates. For further information, please see the section entitled “The
Merger Agreement—Voting Agreements.”
Q: Why is my vote important?
If you do not vote, it will be more difficult for Beneficial or WSES to obtain the necessary quorums to hold the
Beneficial special meeting or WSFS special meeting, respectively. Additionally, each proposal must be approved
A: by the voting requirements described above. The Beneficial board of directors unanimously recommends that
Beneficial stockholders vote “FOR” the Beneficial merger proposal, “FOR” the Beneficial advisory proposal on
specified compensation, and “FOR” the Beneficial
6
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adjournment proposal, and the WSFS board of directors unanimously recommends that the WSFS stockholders
vote “FOR” the WSFS merger and share issuance proposal, “FOR” the WSFS advisory proposal on specified
compensation and “FOR” the WSFS adjournment proposal.

Q:How many votes do I have?
Beneficial Stockholders. Each holder of shares of Beneficial common stock outstanding on the Beneficial record
date will be entitled to one vote for each share held of record. As of the Beneficial record date, there were
74,800,572 shares of Beneficial common stock entitled to vote at the Beneficial special meeting. As of the
Beneficial record date, the directors and executive officers of Beneficial and their affiliates beneficially owned and
were entitled to vote approximately 2,676,385 shares of Beneficial common stock, representing approximately
3.6% of the shares of Beneficial common stock outstanding on that date.

WSFS Stockholders. Each holder of shares of WSFS common stock outstanding on the WSFS record date will be
entitled to one vote for each share held of record. As of the WSFS record date, there were 31,496,448 shares of
WSES common stock entitled to vote at the WSFS special meeting. As of the WSFES record date, the directors and
executive officers of WSFS and their affiliates beneficially owned and were entitled to vote approximately 582,873
shares of WSFS common stock, representing approximately 1.9% of the shares of WSFS common stock
outstanding on that date.
Q:What do I need to do now?
After carefully reading and considering the information contained in this joint proxy statement/prospectus,
including any documents incorporated in this joint proxy statement/prospectus by reference, and its annexes, please
complete, sign, date and return the enclosed proxy card and return it in the enclosed envelope (or, if you are a
_Beneficial stockholder, vote by telephone or on the internet) as soon as possible so that your shares will be
"represented at the Beneficial special meeting or WSFS special meeting, as applicable.

Please follow the instructions set forth on the proxy card or on the voting instruction form provided by the record
holder if your shares are held in “street name” by a bank, broker or other nominee.

Q:How do I vote?
If you are a stockholder of record of Beneficial as of the Beneficial record date or a stockholder of record of WSFS
as of the WSFS record date, you may submit your proxy before your respective company’s special meeting in one
of the following ways:

completing, signing, dating and returning the enclosed proxy card and returning it in the postage-paid envelope
provided;

if you are a Beneficial stockholder, accessing the website specified on your proxy card; or
if you are a Beneficial stockholder, calling the toll-free number specified on your proxy card.

You may also cast your vote in person at your respective company’s special meeting.

If your shares are held in “street name” by a bank, broker or other nominee, that institution will send you separate
instructions describing the procedure for voting your shares. “Street name” stockholders who wish to vote at the
meeting will need to obtain a proxy form from their bank, broker or other nominee.
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_If my shares of common stock are held in “street name” by my bank, broker or other nominee, will my bank,
“broker or other nominee automatically vote my shares for me?
No. If your shares are held in “street name” by a bank, broker or other nominee, you must provide the record holder
of your shares with instructions on how to vote your shares. Please follow the voting instructions provided by your
A: bank, broker or other nominee. Please note that you may not vote shares held in “street name” by returning a proxy
card directly to Beneficial or WSFS or by voting in person at your respective company’s special meeting unless you
provide a “legal proxy,” which you must obtain from your bank, broker or other nominee.

Q

Under stock exchange rules, banks, brokers and other nominees who hold shares of Beneficial common stock or
WSES common stock in “street name” for a beneficial owner of those shares typically have the authority to vote in
their discretion on “routine” proposals when they have not received instructions from beneficial owners. However,
banks, brokers and other nominees are not allowed to exercise voting discretion with respect to the approval of
matters determined to be “non-routine,” without specific instructions from the beneficial owner. It is expected that all
proposals to be voted on at the Beneficial and WSFS special meetings are such “non-routine” matters. Broker
non-votes occur when a broker or nominee is not instructed by the beneficial owner of shares to vote on a particular
proposal for which the broker does not have discretionary voting power.

If you are a Beneficial stockholder and you do not instruct your bank, broker or other nominee on how to vote your
shares:

your bank, broker or other nominee may not vote your shares on the Beneficial merger proposal, which broker
non-votes will have the same effect as a vote against such proposal;

your bank, broker or other nominee may not vote your shares on the Beneficial advisory proposal on specified
compensation, which broker non-votes will have no effect on such proposal; and

your bank, broker or other nominee may not vote your shares on the Beneficial adjournment proposal, which
broker non-votes will have no effect on such proposal.

If you are a WSFS stockholder and you do not instruct your bank, broker or other nominee on how to vote your
shares:

your bank, broker or other nominee may not vote your shares on the WSFS merger and share issuance proposal,
which broker non-votes will have the same effect as a vote against such proposal;

your bank, broker or other nominee may not vote your shares on the WSFS advisory proposal on specified
compensation, which broker non-votes will have no effect on such proposal; and

your bank, broker or other nominee may not vote your shares on the WSFS adjournment proposal, which
broker non-votes will have no effect on such proposal.
Q:How do I vote shares held in the Beneficial KSOP?
If you participate in the Beneficial KSOP, you will receive a voting instruction card that reflects all shares you may
_direct the trustee to vote on your behalf under the Beneficial KSOP. Under the terms of the Beneficial KSOP, all
" allocated shares of Beneficial common stock held by the Beneficial KSOP trust are voted by the Beneficial KSOP
trustee, as directed by plan participants. All shares of Beneficial common
8
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stock held in the Beneficial KSOP trust that have not been allocated to participants’ accounts, and all allocated
shares for which no timely voting instructions are received, are voted by the Beneficial KSOP trustee in the same
proportion as shares for which the trustee has received timely voting instructions, subject to the exercise of its
fiduciary duties.
Q:How do I vote unvested shares held in the Beneficial stock plans?
If you participate in the Beneficial stock plans, you will also receive a voting instruction card to direct the
Beneficial stock plans trustee how to vote the unvested shares of Beneficial common stock awarded to you under
the Beneficial stock plans. All shares of Beneficial common stock held in the trust for the Beneficial stock plans for
A: which no timely instructions have been received by the trustee, or for which equity awards have not been granted
pursuant to the terms of the Beneficial stock plans, will be voted as directed by Beneficial, which Beneficial will
direct the trustee to vote such shares of Beneficial common stock “FOR” the Beneficial merger proposal, “FOR” the
Beneficial advisory proposal on specified compensation and “FOR” the Beneficial adjournment proposal.
Q: What if I abstain or do not vote?
For purposes of each of the Beneficial special meeting and the WSFS special meeting, an abstention occurs when a
A: stockholder attends the applicable special meeting, either in person or represented by proxy, but abstains from
voting.

Beneficial Stockholders: With respect to the Beneficial merger proposal, if you mark “ABSTAIN” on your proxy
card, fail to either submit a proxy card or vote by telephone or the internet or in person at the Beneficial special
meeting, or are a “street name” holder and fail to instruct your bank, broker or other nominee how to vote, it will
have the same effect as a vote against the Beneficial merger proposal. With respect to the Beneficial advisory
proposal on specified compensation and the Beneficial adjournment proposal, if you mark “ABSTAIN” on your
proxy card, fail to either submit a proxy card or vote by telephone or the internet or in person at the Beneficial
special meeting, or are a “street name” holder and fail to instruct your bank, broker or other nominee how to vote, it
will have no effect on such proposals.

WSFS Stockholders: With respect to the WSFS merger and share issuance proposal, if you mark “ABSTAIN” on
your proxy card, fail to either submit a proxy card or vote in person at the WSFS special meeting, or are a “street
name” holder and fail to instruct your bank, broker or other nominee how to vote, it will have the same effect as a
vote against such proposal. With respect to the WSFS advisory proposal on specified compensation and the WSFS
adjournment proposal, if you mark “ABSTAIN” on your proxy card, it will have the same effect as a vote against
such proposals, and if you fail to either submit a proxy card or vote in person at the WSFS special meeting, or are a
“street name” holder and fail to instruct your bank, broker or other nominee how to vote, it will have no effect on
such proposals.
Q: What will happen if I return my proxy card without indicating how to vote?
If you sign and return your proxy or voting instruction card without indicating how to vote on any particular
_proposal, the Beneficial common stock represented by your proxy will be voted as recommended by the Beneficial
" board of directors with respect to each Beneficial proposal and the WSFS common stock represented by your proxy
will be voted as recommended by the WSFS board of directors with respect to each WSFS proposal.
9
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Q:May I change my vote after I have delivered my proxy card?
Yes. You may change your vote at any time before your proxy is voted at the Beneficial or WSFS special meeting.
You may do this in one of four ways:

by completing, signing, dating and returning a proxy card with a later date than your original proxy card;
by delivering a written revocation letter to Beneficial or WSFS, as applicable;

A:- by attending the Beneficial or WSFES special meeting, as applicable, in person, notifying the corporate secretary
and voting by ballot; or

if you are a Beneficial stockholder, voting by telephone or the internet at a later time (but prior to the internet
and telephone voting deadline).

If your shares are held in “street name” by a bank, broker or other nominee, you should follow the instructions of
your broker, bank or other nominee regarding the revocation of proxies.

Q:Do I need identification to attend the WSF'S special meeting in person?
Yes. Please bring proper photo identification, together with proof that you are a record owner of WSFS common
stock, as the case may be. If your shares are held in “street name” by a bank, broker or other nominee please bring a
letter from the record holder of your shares confirming your ownership and a valid photo identification in order to

A: be admitted to the meeting. A copy or printout of a brokerage statement will not be sufficient without a signed
letter from the bank, broker or other nominee through which you beneficially own WSFS common stock, as
applicable. WSFS reserves the right to refuse admittance to anyone without proper proof of share ownership and
without valid photo identification.

Q:Do I need identification to attend the Beneficial special meeting in person?

If you hold your shares of Beneficial common stock in “street name”, you will need proof of ownership to be
admitted to the Beneficial special meeting. A brokerage statement or letter from a bank or broker are examples of
_proof of ownership that will allow you to attend the Beneficial special meeting. However, if you want to vote your
" shares of Beneficial common stock held in “street name” in person at the Beneficial special meeting, you must obtain

a written proxy in your name from the bank, broker or other nominee through which you beneficially own
Beneficial common stock.

Q: Are Beneficial stockholders entitled to dissenters’ rights?
No. Under Maryland law and the articles of incorporation of Beneficial, which we refer to as the Beneficial charter,
A: Beneficial stockholders will not be entitled to exercise any appraisal or dissenters’ rights in connection with the
mergers. See the section entitled “The Mergers—Appraisal and Dissenters’ Rights.”
Q: What are the material U.S. federal income tax consequences of the merger to Beneficial stockholders?

WSES and Beneficial intend for the merger to qualify as a “reorganization” within the meaning of Section 368(a) of
_the Internal Revenue Code of 1986, or the Code. The obligations of WSES and Beneficial to complete the mergers
"are subject to the receipt of a legal opinion from Covington & Burling LLP, which we refer to as Covington &

Burling, to the effect that the merger will qualify as a reorganization within

10
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the meaning of Section 368(a) of the Code. Neither WSFS nor Beneficial currently intends to waive this condition
to the consummation of the mergers. In the event that WSFS and Beneficial waive the condition to receive such tax
opinion and the tax consequences of the merger materially change, then WSFS and Beneficial will recirculate
appropriate soliciting materials and seek new approval of the merger from Beneficial and WSFS stockholders. If
the merger qualifies as a reorganization within the meaning of Section 368(a) of the Code, for U.S. federal income
tax purposes, a U.S. holder of Beneficial common stock generally will (1) not recognize any loss upon surrendering
its Beneficial common stock and (2) recognize gain upon surrendering its Beneficial common stock equal to the
excess, if any, of (a) the sum of the amount of cash consideration received plus the fair market value (determined as
of the effective time) of the WSFS common stock that received over (b) such U.S. holder’s aggregate adjusted tax
basis in the shares of Beneficial common stock surrendered, but only to the extent of the amount of cash
consideration received. U.S. holders of Beneficial common stock receiving cash in lieu of fractional shares of
WSES common stock will generally recognize gain or loss equal to the difference between the amount of cash
received instead of a fractional share and the basis in its fractional share of WSFS common stock.

For further information, see the section entitled “Material U.S. Federal Income Tax Consequences Relating to the
Merger.”

The U.S. federal income tax consequences described above may not apply to all holders of Beneficial common
stock. Your tax consequences will depend on your individual situation. Accordingly, we strongly urge you to
consult your independent tax advisor for a full understanding of the particular tax consequences of the merger
to you.

Q:If I am a Beneficial stockholder, should I send in my stock certificates now?
No. Beneficial stockholders SHOULD NOT send in any stock certificates now. If the mergers are consummated,

A: transmittal materials with instructions for their completion will be provided to Beneficial stockholders under
separate cover and the stock certificates should be sent at that time.

Q: What should I do if I have my shares of Beneficial common stock in book-entry form?

If the mergers are consummated, you are not required to take any special additional action to receive the merger
consideration if your shares of Beneficial common stock are held in book-entry form. After the completion of the
A: merger, shares of Beneficial common stock held in book entry form will be exchanged automatically for the merger
consideration, including shares of WSFS common stock in book-entry form, the cash consideration, and any cash

to be paid in exchange for fractional shares in the merger.
Q: Whom may I contact if I cannot locate my Beneficial stock certificate(s)?
_If you are unable to locate your original Beneficial stock certificate(s), you should contact Computershare,
" Beneficial’s transfer agent, at (800) 368-5948.
Q: What should I do if I receive more than one set of voting materials?
WSES stockholders and Beneficial stockholders may receive more than one set of voting materials, including
multiple copies of this joint proxy statement/prospectus and multiple proxy cards or voting instruction cards. For
example, if you hold shares of WSFS and/or Beneficial common stock in more than one brokerage account, you
A: will receive a separate voting instruction card for each brokerage account in which you hold such shares. If you are
a holder of record of WSFS common stock or Beneficial common stock and your shares are registered in more than
one name, you will receive more than one proxy card. In addition, if you are a holder of both WSFS common stock
and Beneficial common stock, you will
11
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receive one or more separate proxy cards or voting instruction cards for each company. Please complete, sign, date
and return each proxy card and voting instruction card that you receive or otherwise follow the voting instructions
set forth in this joint proxy statement/prospectus to ensure that you vote every share of Beneficial common stock
and/or WSFS common stock that you own in both of the companies.

. What happens if I sell my shares of Beneficial common stock after the Beneficial record date but before the
‘Beneficial special meeting?
The Beneficial record date is earlier than the date of the Beneficial special meeting and the date that the mergers
are expected to be completed. If you transfer your shares of Beneficial common stock after the Beneficial record
date but before the date of the Beneficial special meeting, you will retain your right to vote at such meeting
A: (provided that such shares remain outstanding on the date of such meeting), but you will not have the right to
receive any merger consideration for the transferred shares of Beneficial common stock. You will only be entitled
to receive the merger consideration in respect of shares of Beneficial common stock that you hold at the effective
time.
Q: Are there risks involved in undertaking the merger?
_Yes. You should read and carefully consider the risk factors set forth in the section entitled “Risk Factors” beginning
"on page 49.
Q: What happens if the mergers are not completed?
If the mergers are not completed, Beneficial stockholders will not receive the merger consideration. Instead, each
A: of Beneficial and WSFS will remain an independent public company and shares of common stock of each will
continue to be listed and traded on Nasdagq.
Q: Whom should I contact if I have questions?
If you are a Beneficial stockholder and have any questions about the proxy materials or if you need assistance
submitting your proxy or voting your shares or need additional copies of this document or the enclosed proxy card,
you should contact Beneficial Investor Relations at (215) 864-6000 or Beneficial’s proxy solicitor, Laurel Hill
Advisory Group, at 1 (888) 742-1305.

If you are a WSFS stockholder and have any questions about the proxy materials or if you need assistance
submitting your proxy or voting your shares or need additional copies of this document or the enclosed proxy card,
you should contact WSFS Investor Relations at (302) 792-6000 or WSFS’s proxy solicitor, Alliance Advisors, at
(844) 618-1691.
Q: Where can I find more information about WSFS and Beneficial?
~You can find more information about WSES and Beneficial from the various sources described under the section
“entitled “Where You Can Find More Information.”
12
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SUMMARY

The following summary highlights selected information in this joint proxy statement/prospectus and may not contain
all the information that may be important to you. You should read carefully this entire joint proxy
statement/prospectus, including any document incorporated by reference in this joint proxy statement/prospectus, and
its annexes, because this section may not contain all of the information that may be important to you in determining
how to vote. For a description of, and instructions as to how to obtain, this information, see the section entitled
“Where You Can Find More Information.” Each item in this summary refers to the page of this joint proxy
statement/prospectus on which that subject is discussed in more detail.

The Companies (page 70)

WSFS Financial Corporation

WSEFS Bank Center

500 Delaware Avenue

Wilmington, Delaware 19801

Telephone: (302) 792-6000

WSES is a savings and loan holding company headquartered in Wilmington, Delaware and the parent to WSFS Bank,
one of the ten oldest bank and trust companies in the United States continuously operating under the same name.
WSES Bank is also the largest locally-managed bank and trust company headquartered in the Delaware Valley. WSFS
common stock is traded on Nasdaq under the symbol “WSFS.”

Beneficial Bancorp, Inc.

Beneficial Bank Place

1818 Market Street

Philadelphia, Pennsylvania 19103

Telephone: (215) 864-6000

Beneficial is a is a community-based, diversified financial services company providing consumer and commercial
banking services. Its principal subsidiary, Beneficial Bank, has served individuals and businesses in the Delaware
Valley area since 1853. Beneficial Bank is the oldest and largest bank headquartered in Philadelphia, Pennsylvania,
with 61 banking offices in the greater Philadelphia and South New Jersey regions. Beneficial common stock is traded
on Nasdaq under the symbol “BNCL.”

The Mergers (page 72)

The terms and conditions of the mergers are contained in the merger agreement, which is attached to this joint proxy
statement/prospectus as Annex A. We urge you to read the merger agreement carefully and in its entirety, as it is the
legal document governing the mergers. All descriptions in this summary and elsewhere in this joint proxy
statement/prospectus of the terms and conditions of the mergers are subject to, and qualified in their entirety by

reference to, the merger agreement.
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Under the terms and subject to the conditions of the merger agreement, among other things, (i) Beneficial will merge
with and into WSFS, with WSFS continuing as the surviving corporation in the merger, and (ii) simultaneously with
the merger, Beneficial Bank will merge with and into WSFS Bank, with WSFS Bank continuing as the surviving
bank.

13

32



Edgar Filing: WSFS FINANCIAL CORP - Form 424B3

At the effective time, each share of Beneficial common stock, excluding certain specified shares, will be converted
into the right to receive (i) 0.3013 shares of WSFS common stock and (ii) $2.93 in cash. WSFES will not issue any
fractional shares of WSFS common stock in the merger. Instead, a Beneficial stockholder who would otherwise be
entitled to receive a fraction of a share of WSFS common stock will receive, in lieu thereof, an amount in cash,
rounded up to the nearest cent (without interest), determined by multiplying (i) the fraction of a share (rounded to the
nearest thousandth when expressed as a decimal form) of WSFS common stock that such holder would otherwise be
entitled to receive by (ii) the average closing price.

Although the exchange ratio is fixed, the market value of the stock consideration will fluctuate with the price of
WSES common stock. The cash consideration will remain a fixed amount regardless of any change in the market
value of the stock consideration. Based on the closing sale price of WSFS common stock on August 7, 2018, the last
trading day before the public announcement of the signing of the merger agreement, the implied value of the per share
merger consideration payable to holders of Beneficial common stock was $19.61. Based upon the closing sale price of
WSES common stock of $42.83 on November 1, 2018, the latest practicable trading day before the printing of this
joint proxy statement/prospectus, the implied value of the per share merger consideration was $15.83.

Treatment of Beneficial Equity Awards (page 125)

Beneficial Stock Options. At the effective time, each Beneficial stock option, whether vested or unvested, outstanding
and unexercised immediately prior to the effective time, will be canceled and converted into the right to receive from
WSES a cash payment equal to the difference, if positive, between $19.50 and the exercise price of the Beneficial
stock option.

Beneficial Restricted Stock Awards. At the effective time, each Beneficial restricted stock award will fully vest, with
any performance-based vesting condition applicable to such Beneficial restricted stock award deemed to have been
fully achieved (or achieved at the target level if more than one level of achievement has been contemplated), and will
be canceled and converted automatically into the right to receive the merger consideration.

Treatment of Beneficial Employee Savings and Stock Ownership Plan (page 126)

Effective no later than the KSOP termination date, and contingent upon the closing of the merger, Beneficial Bank
will adopt such necessary resolutions and/or amendments to the Beneficial KSOP to direct the Beneficial KSOP
trustee to deliver to Beneficial a sufficient number of unallocated shares of Beneficial common stock held in the
Beneficial KSOP’s suspense account to repay any outstanding exempt loan in the Beneficial KSOP at the effective
time. The assets credited to the employee stock ownership plan portion of the Beneficial KSOP following the
repayment of all exempt loans in the Beneficial KSOP will be allocated as earnings to the accounts of eligible
Beneficial KSOP participants who are employed as of the Beneficial KSOP termination date. All Beneficial KSOP
participant accounts will be fully vested as of the KSOP termination date, and all remaining shares of Beneficial
common stock held in the Beneficial KSOP trust following repayment of the exempt loans will be converted into the
right to receive the merger consideration at the time the mergers are completed.

Beneficial’s Reasons for the Mergers and Recommendations of the Beneficial Board of Directors (page 78)
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The Beneficial board of directors has unanimously approved the merger agreement and recommends that Beneficial
stockholders vote “FOR” the Beneficial merger proposal, “FOR” the Beneficial advisory proposal on specified
compensation, and “FOR” the Beneficial adjournment proposal. Please see the section entitled “The Mergers—Beneficial’s
Reasons for the Mergers and Recommendations of the Beneficial Board of Directors” for a more detailed discussion of

the factors considered by the Beneficial board of directors in reaching its decision to approve the merger agreement

and the transactions contemplated thereby.
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Opinion of Beneficial’s Financial Advisor (page 81)

In connection with the merger, Beneficial’s financial advisor, Sandler O’Neill & Partners, L.P., which we refer to as
Sandler O’Neill, delivered a written opinion, dated August 7, 2018, to the Beneficial board of directors as to the
fairness, from a financial point of view, of the merger consideration to the holders of Beneficial common stock. The
full text of Sandler O’Neill’s opinion is attached as Annex D to this joint proxy statement/prospectus. The opinion
outlines the procedures followed, assumptions made, matters considered and qualifications and limitations on the
review undertaken by Sandler O’Neill in rendering its opinion.

Sandler O’Neill’s opinion speaks only as of the date of the opinion. The opinion was directed to Beneficial’s board of
directors (in its capacity as such) in connection with its consideration of the merger agreement and the merger and
does not constitute a recommendation to any Beneficial stockholder as to how any such stockholder should vote at any
meeting of stockholders called to consider and vote upon the approval of the merger agreement and the merger.
Sandler O’Neill’s opinion was directed only to the fairness, from a financial point of view, of the merger consideration
to the holders of Beneficial common stock and did not address the underlying business decision of Beneficial to
engage in the mergers, the form or structure of the mergers or any other transactions contemplated in the merger
agreement, the relative merits of the mergers as compared to any other alternative transactions or business strategies
that might exist for Beneficial or the effect of any other transaction in which Beneficial might engage.

WSFS’s Reasons for the Mergers and Recommendations of the WSFS Board of Directors (page 93)

The WSEFS board of directors has unanimously approved the merger agreement and recommends that WSFS

stockholders vote “FOR” the WSFS merger and share issuance proposal, “FOR” the WSFS advisory proposal on specified
compensation and “FOR” the WSFS adjournment proposal. Please see the section entitled “The Mergers—WSFS’s Reasons
for the Mergers and Recommendations of the WSFS Board of Directors” for a more detailed discussion of the factors
considered by the WSFES board of directors in reaching its decision to approve the merger agreement and the

transactions contemplated thereby.

Opinion of WSFS’s Financial Advisor (page 95)

In connection with the merger, WSFS’s financial advisor, Boenning & Scattergood, Inc., which we refer to as
Boenning & Scattergood, delivered a written opinion, dated August 7, 2018, to the WSFS board of directors as to the
fairness, from a financial point of view, to WSFS of the merger consideration to be paid pur