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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. o

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer o Accelerated filer x
Non-accelerated filer o (Do not check if a smaller Smaller reporting company
reporting company) 0

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrants shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and is not soliciting an offer to buy these securities in any state or jurisdiction where the offer or
sale is not permitted.

Subject to Completion dated July 21,2010
PROSPECTUS
$150,000,000
WSES Financial Corporation

Common Stock
Preferred Stock
Warrants
Depositary Shares
Units
Debt Securities

WSES Capital Trust IV
WSES Capital Trust V
Capital Securities
(fully and unconditionally guaranteed as described herein
by WSES Financial Corporation)

We and/or the Issuer Trusts may offer and sell any combination of the securities listed above, in one or more
offerings, up to a total dollar amount of $150,000,000 (or the equivalent in foreign currency or currency units). We
may offer these securities separately or together, in separate series or classes and in amounts, at prices and on terms
described in one or more prospectus supplements. The debt securities, preferred stock and warrants may be
convertible or exercisable or exchangeable for debt or equity securities of the Company or of one or more entities.

We will provide the specific terms of the securities offered in supplements to this prospectus. This prospectus may not
be used to sell securities unless accompanied by a prospectus supplement. The prospectus supplement and any related
free writing prospectus may also add, update or change information contained in this prospectus. Please read this
prospectus, the applicable supplement and any related free writing prospectus, as well as any documents incorporated
by reference in this prospectus or any prospectus supplement, carefully before you invest in any of our securities.

Our common stock is quoted on the NASDAQ Global Market, under the symbol “WSFS.” On July 20 , 2010, the last
quoted sale price of our common stock was $35.53 per share. You are urged to obtain current market quotations of the
common stock. The applicable prospectus supplement will contain information, where applicable, as to any listing on
the NASDAQ Global Market or any securities market or other exchange of the securities covered by the applicable
prospectus supplement.

The securities may be offered and sold on a continuous or delayed basis, through agents, dealers or underwriters, or
directly to purchasers. The prospectus supplement for each offering of securities will describe in detail the plan of
distribution for that offering. If agents or any dealers or underwriters are involved in the sale of the securities, the
applicable prospectus supplement will set forth the names of the agents, dealers or underwriters and any applicable
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commissions or discounts. Net proceeds from the sale of securities will be set forth in the applicable prospectus
supplement. For general information about the distribution of securities offered, please see “Plan of Distribution” in this
prospectus.
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Investing in our securities involves risks. You should carefully consider the Risk Factors referred to on page 6 of this
prospectus and set forth in the applicable prospectus supplement and in the documents incorporated or deemed
incorporated by reference herein before making any decision to invest in our securities.

These securities are not savings accounts, deposits or other obligations of any bank and are not insured or guaranteed
by the Federal Deposit Insurance Corporation or any other government agency.

Neither the Securities and Exchange Commission nor any state securities commission nor any other regulatory body

has approved or disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any
representation to the contrary is a criminal offense.

The date of this prospectus is July __, 2010
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ABOUT THIS PROSPECTUS

Unless the context requires otherwise, in this prospectus, we use the terms “we,” “us,” “our,” “WSFS” and the “Company”
refer to WSFS Financial Corporation and its subsidiaries (unless the context indicates another meaning), the terms

“Bank” and “WSFS Bank” mean Wilmington Savings Fund Society, FSB and its subsidiaries (unless the context indicates
another meaning). WSFS Capital Trust IV and WSFS Capital Trust V, individually referred to as an “Issuer Trust” and
together referred to as the “Issuer Trusts,” are Delaware statutory trusts which may offer from time to time capital
securities representing preferred undivided beneficial interests in the assets of the applicable Issuer Trust.

This prospectus is part of a registration statement we and the Issuer Trusts filed with the Securities and Exchange
Commission, or SEC, using a “shelf” registration process. Under the shelf registration process, using this prospectus,
together with a prospectus supplement, we may sell, from time to time, in one or more offerings, any number of the
securities described in this prospectus in one or more offerings with a total aggregate principal amount or initial
purchase price amount of $150,000,000. This prospectus provides you with a general description of the securities we
may offer. Each time we sell securities, we will provide a prospectus supplement containing specific information
about the terms of that offering. You should read this prospectus, the prospectus supplement, and the information
incorporated by reference in this prospectus before making an investment in our securities. See “Where You Can Find
More Information” and “Incorporation of Certain Information by Reference” for more information. If there is any
inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the
information in the prospectus supplement.

Our SEC registration statement containing this prospectus, including exhibits, provides additional information about
us and the securities offered under this prospectus and any prospectus supplement. The registration statement can be
read at the SEC’s web site or at the SEC’s offices. The SEC’s web site and street addresses are provided under the
heading “Where You Can Find More Information.”

You should rely only on the information contained in or incorporated by reference in this prospectus and in any
prospectus supplement or free writing prospectus that we may provide to you in connection with any offering of our
securities described in this prospectus. We have not authorized anyone to provide you with different information. This
document may be used only in jurisdictions where offers and sales of these securities are permitted. You should not
assume that information contained in this prospectus, in any supplement to this prospectus, or in any document
incorporated by reference is accurate as of any date other than the date on the front page of the document that contains
the information, regardless of when this prospectus is delivered or when any sale of our securities occurs.

We and the Issuer Trusts may sell our securities to underwriters who will in turn sell the securities to the public on
terms fixed at the time of sale. In addition, the securities may be sold by us or the Issuer Trusts directly or through
dealers or agents which we may designate from time to time. If we, directly or through agents, solicit offers to
purchase the securities, we reserve the sole right to accept and, together with our agents, to reject, in whole or in part,
any of those offers.

A prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms
of offering, the compensation of those underwriters and the net proceeds to be received by WSFS. Any underwriters,
dealers or agents participating in the offering may be deemed “underwriters” within the meaning of the Securities Act of
1933, as amended (the “Securities Act”).
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference may contain forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements often include the words
“believes,” “expects,” “anticipates,” “estimates,” “forecasts,” “intends,” “plans,” “targets,” “potentially,” “probably,” “proje
similar expressions or future or conditional verbs such as “may,” “will,” “should,” “would” and “could.” These forward-look
statements which are based on various assumptions (some of which are beyond the Company’s control) are subject to
known and unknown risks, uncertainties and other factors that could cause the actual results to differ materially from

the forward-looking statements, including:

99 ¢ EEINT3 L2 N3 99 ¢ 99 ¢ 29 ¢ 29 ¢

o the credit risks of lending activities, including changes in the level and trend of loan delinquencies and write-offs;

¢ the volatility in the financial and securities markets, including changes with respect to the market value of our
financial assets;

o the overall quality of the composition of our loan and securities portfolios;
¢ changes in general economic conditions, either nationally or in our market areas;
e changes in the levels of general interest rates, deposit interest rates, our net interest margin and funding sources;

e fluctuations in the demand for loans, the number of unsold homes and other properties and fluctuations in real
estate values in our market areas;

e results of examinations of the Bank by the Office of Thrift Supervision (“OTS”), including the possibility that the
OTS may, among other things, require us to increase our allowance for loan losses or to write-down assets;

e our ability to control operating costs and expenses;
¢ our ability to manage loan delinquency rates and net charge-offs;
e our ability to retain key members of our senior management team;

e changes resulting from our participation in the U.S. Department of Treasury’s Capital Purchase Program in which
we are participating, including additional conditions that may be imposed in the future on participating companies;

¢ increased competitive pressures among financial services companies;

e changes in consumer and business spending, borrowing and savings habits and demand for financial services in our
market area;

e legislative or regulatory changes that adversely affect our business, including increased costs of deposit insurance
and other assessments;
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e monetary and fiscal policies of the Board of Governors of the Federal Reserve System (the ‘“Federal Reserve”) and
the U.S. Government and other governmental initiatives affecting the financial services industry;

e changes in accounting policies and practices, as may be adopted by the financial institution regulatory
agencies, the Public Company Accounting Oversight Board or the Financial Accounting Standards Board;

® war or terrorist activities; and

e other economic, competitive, governmental, regulatory, and technological factors affecting our operations, pricing,
products and services and the other risks described elsewhere in this prospectus and the incorporated documents
and in our other filings with the SEC.

Some of these and other factors are discussed in this prospectus under the caption “Risk Factors” and elsewhere in this
prospectus and in the incorporated documents. The development of any or all of these factors could have an adverse
impact on our financial position and our results of operations.

Any forward-looking statements are based upon management’s beliefs and assumptions at the time they are made. We
undertake no obligation to publicly update or revise any forward-looking statements included or incorporated by
reference in this prospectus or to update the reasons why actual results could differ from those contained in such
statements, whether as a result of new information, future events or otherwise, unless otherwise required to do so by
law or regulation. In light of these risks, uncertainties and assumptions, the forward-looking statements discussed in
this prospectus or the incorporated documents might not occur, and you should not put undue reliance on any
forward-looking statements.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). Accordingly, we file annual, quarterly and current reports, proxy statements and other information with the SEC.
You may read and copy any reports, statements or other information that we may file with the SEC at the SEC’s Public
Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C., 20549. You may obtain information on the
operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet site
that contains reports, proxy and information statements and other information about issuers that file electronically
with the SEC. The address of the SEC’s Internet site is http://www.sec.gov.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information that we incorporate by reference is
considered to be a part of this prospectus, and the information we later file with the SEC that is incorporated by
reference in this prospectus will automatically update information previously contained in this prospectus and any
incorporated document. Any statement contained in this prospectus or in a document incorporated by reference in this
prospectus will be deemed modified or superseded to the extent that a later statement contained in this prospectus or in
an incorporated document modifies or supersedes such earlier statement.
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This prospectus incorporates by reference the documents listed below that we have filed with the SEC (excluding any
portion of these documents that has been furnished to and deemed not to be filed with the SEC):

Report(s) Period(s) of Report(s) or Date(s) Filed
- Annual Report on Form 10-K For the fiscal year ended December 31, 2009
- Quarterly Report on Form 10-Q For the quarter ended March 31, 2010
- Current Reports on Form 8-K Dated January 22, 2010, January 28, 2010,

February 9, 2010, February 18, 2010, April 22,
2010, April 29, 2010, April 29, 2010, May 10, 2010
, May 20, 2010, June 9, 2010, June 24, 2010 and
July 19, 2010

We also incorporate by reference any future documents we may file with the SEC pursuant to Section 13(a), 13(c), 14
or 15(d) of the Exchange Act, excluding any document or portion thereof that has been furnished to and deemed not to
be filed with the SEC. In addition, we incorporate by reference the description of our common stock, par value $.01
per share (“Common Stock™), contained in our Registration Statement on Form 8-A we filed with the SEC on July 7,
1989.

These documents are available without charge to you on the Internet at www.wsfsbank.com or if you call or write to:
Investor Relations, WSFS Financial Corporation, 500 Delaware Avenue, Wilmington, Delaware 19801 (302)
792-6000. Our periodic reports are also available on our website at www.wsfsbank.com. The reference to our website
is not intended to be an active link and the information on our website is not, and you must not consider the
information to be, a part of this prospectus.

We have not included any separate financial statements for the Issuer Trusts. The Issuer Trusts’ financial statements
have been omitted because the Issuer Trusts are wholly owned subsidiaries with no independent guarantee of the fee
obligations relating to the capital securities.

We have also filed a registration statement with the SEC relating to the securities offered by this prospectus. This
prospectus, which constitutes part of the registration statement, does not contain all of the information presented or
incorporated by reference in the registration statement and its exhibits. You may obtain from the SEC a copy of the
registration statement and exhibits that we filed with the SEC as described above. The registration statement may
contain additional information that may be important to you.

11



Edgar Filing: WSFS FINANCIAL CORP - Form S-3/A

WSFS FINANCIAL CORPORATION

WSFS Financial Corporation is parent to WSFS Bank, one of the ten oldest banks in the United States
continuously-operating under the same name. A permanent fixture in this community, WSFS has been in operation
for more than 178 years. In addition to its focus on stellar customer service, the Bank has continued to fuel growth
and remain relevant. The Bank is a relationship-focused, locally-managed, community banking institution that has
grown to become the largest thrift holding company in the State of Delaware, the second largest commercial lender in
the state and the fourth largest bank in terms of Delaware deposits.

WSFES’ core banking business is commercial lending funded by customer-generated deposits. We have built a $1.9
billion commercial loan portfolio at March 31, 2010, by recruiting the best seasoned commercial lenders in our
markets and offering a high level of service and flexibility typically associated with a community bank. We fund this
business primarily with deposits generated through commercial relationships and retail deposits in our 41-branch retail
banking franchise located in Delaware, southeastern Pennsylvania and Northern Virginia. We also offer a broad
variety of consumer loan products, retail securities and insurance brokerage through our retail branches.

In 2005, we established the WSFS Trust and Wealth Management Division which provides a variety of wealth
management services. We built this division in response to demand from our commercial banking clients as their
businesses and our relationships with them matured. We also built this business as we believed there was an
underserved market for products and services to non-ultra wealthy clients - those with less than $5 million in
investable assets. Our wealth management business is complemented by an asset management company, Cypress
Capital Management, a Registered Investment Advisor, which we acquired in 2004.

Our Cash Connect division is a premier provider of ATM Vault Cash and related services in the United States. At
March 31, 2010, Cash Connect managed more than $302 million in vault cash in more than 11,000 non-bank ATMs
nationwide. Cash Connect provides online reporting and ATM cash management, predictive cash ordering, armored
carrier management, ATM processing and equipment sales. Cash Connect also operates over 360 ATMs for WSFS
Bank, which owns the largest branded ATM network in Delaware.

WSEFS POINTS OF DIFFERENTIATION

While all banks offer similar products and services, we believe that WSFS has set itself apart from other banks in our
market and the industry in general. Also, community banks including WSFS have been able to distinguish themselves
from large national or international banks that fail to provide their customers with the service levels they want as
reorganizations, government rescues and other big-bank problems distract their emphasis on the customer, especially
in the current environment. The following factors summarize what we believe are those points of differentiation.

Building Associate Engagement and Customer Advocacy

Our business model is built on a concept called Human Sigma, which we have implemented in our strategy of
“Engaged Associates delivering Stellar Service to create Customer Advocates”, resulting in a high performing, very
profitable company. The Human Sigma model, identified by Gallup, Inc., begins with Associates who have taken
ownership of their jobs and therefore perform at a higher level. We invest significantly in training, development and
talent management as our Associates are the cornerstone of our model. This strategy motivates Associates, and
unleashes innovation and productivity to engage our most valuable asset, our customers, by providing them Stellar
Service experiences. As a
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result, we create Customer Advocates, or customers who have built an emotional attachment to the Bank. Research
studies continue to show a direct link between Associate engagement, customer engagement and a company’s financial
performance.

Surveys conducted for us by a nationally recognized polling company indicate:

e Our Associate Engagement scores consistently rank in the top quartile of companies polled. In 2009 our
engagement ratio was 17.5:1, which means there are 17.5 engaged Associates for every disengaged Associate. This
compares to a 2.6:1 ratio in 2003 and a national average of 1.45:1. Gallup defines “world-class” as 8:1.

e Customer surveys rank us in the top 10% of all companies Gallup surveys, a “world class” rating. More than 40% of
our customers ranked us a “five” out of “five,” strongly agreeing with the statement “I can’t imagine a world without
WSES.”

We believe that by fostering a culture of engaged and empowered Associates, we have become an employer of choice

in our market. During each of the past four years, WSFS was ranked among the top five “Best Places to Work™ by The
Wilmington News Journal. In 2009 we were awarded the News Journal’s number one “Best Place to Work” for large
corporations in the state of Delaware.

Community Banking Model

Our size and community banking model play a key role in our success. Our approach to business combines a
service-oriented culture with a strong complement of products and services, all aimed at meeting the needs of our
retail and business customers. We believe the essence of being a community bank means that we are:

¢ Small enough to offer customers responsive, personalized service and direct access to decision makers.
e Large enough to provide all the products and services needed by our target market customers.

As the financial services industry has consolidated, many independent banks have been acquired by national

companies that have centralized their decision-making authority away from their customers and focused their

mass-marketing to a regional or even national customer base. We believe this trend has frustrated smaller business

owners who have become accustomed to dealing directly with their bank’s senior executives and discouraged retail
customers who often experience deteriorating levels of service in the branches and other service outlets. Additionally,

it frustrates bank Associates who are no longer empowered to provide good and timely service to their customers.

14
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WSFS Bank offers:

¢ One point of contact. Our Relationship Managers are responsible for understanding his or her customers’ needs and
bringing together the right resources in the Bank to meet those needs.

® A customized approach to our clients. We believe this gives us an advantage over our competitors who are too large
or centralized to offer customized products or services.

® Products and services that our customers value. This includes a broad array of banking and cash management
products, as well as a legal lending limit high enough to meet the credit needs of our customers, especially as they
grow.

e Rapid response and a company that is easy to do business with. Our customers tell us this is an important
differentiator from larger, in-market competitors.

Strong Market Demographics

Delaware is situated in the middle of the Washington, DC - New York corridor which includes the urban markets of
Philadelphia and Baltimore. The state benefits from this urban concentration as well as from a unique political
environment that has created favorable law and legal structure, a business-friendly environment and a fair tax
system. Additionally, Delaware is one of only seven states with a AAA bond rating from the three predominant rating
agencies. Delaware’s demographics compare favorably to U.S. economic and demographic averages.

(Most recent available statistics) Delaware National Average
Unemployment (For March 2010) (1) 9.2% 9.7%
Median Household Income (Average 2008)

) $ 58,380 $ 52,029
Population Growth (2000-2009) (3) 13.0% 9.1%
House Price Depreciation (last twelve months

from March 31, 2010) (4) (6.91)% (6.78)%
House Price Appreciation (last five years

from March 31, 2010) (4) 7.06% 2.22%
Average GDP Growth (Average 2007-2008)

%) (1.6)% 0.7%
(1)Bureau of Labor Statistics, Economy at a

Glance

(2)U.S. Census Bureau, State & County

Quick Facts

(3)U.S. Census Bureau, Population Estimates
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