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Dear Stockholders,

While the banking industry faced many distinct 
challenges in 2023, Webster once again demonstrated 
our resilience. Despite liquidity crises at several regional 
banks and an uncertain economic outlook, we enhanced 
our operating position and executed at a high level. Our 
performance was empowered by the commitment of our 
colleagues, our unique and diverse funding capabilities, 
and the strength of our customer relationships. 

Throughout the year we sharpened our focus, adding 
funding verticals and investing in key businesses to 
achieve a strategic advantage in the marketplace. We 
successfully completed the conversion to a common 
technology platform. We are particularly proud of our 
deposit growth, which permitted us to prudently grow 
and support our clients in an unusually competitive 
funding environment. Our colleagues delivered 
remarkable results amid tremendous change, and I am 
very proud of their consistent agility while remaining 
rooted in our mission and values. 

Our operating results improved in a challenging 
environment. We reported full-year earnings of $868 
million, earnings per share of $4.91 and our return on 
tangible common equity was 17.0%. Our reported EPS 
was the highest in the company’s history. On an 
adjusted basis, full-year earnings were $1.1 billion, 
our EPS was $5.99 and our return on tangible common 
equity was 20.5%. 

We ended the year with a tangible book value of $32.39 
per share, an increase of 11.4% versus prior year and a 
record in our 88-year history.

Deposits grew by 12.4% and we increased our net 
interest margin on a full-year basis.

Our e ciency ratio of 42% compares favorably to peers 
and is re ective of our expense discipline and synergies 
realized as a result of our merger.

Over $125 million of capital was returned to our 
stockholders through share repurchases, and another 
$278 million was returned through common dividends. 
Our industry-leading profitability supports our organic 
growth and allows us to continue to invest in our business 
and return capital to our stockholders. A disciplined 
approach to allocating capital has served us well and 
will enable us to further grow in key segments, thus 
maximizing overall value. 

We continue to invest in our risk infrastructure and 
capabilities in support of the company’s growth. We 
have a comprehensive and robust risk management 
framework that has evolved with our size and regulatory 
expectations. Our risk culture remains strong with all 
colleagues empowered to identify and mitigate risks as 
they emerge, ensuring that the company’s risk pro le is 
aligned with our risk appetite. 

Last year, we achieved several meaningful strategic 
accomplishments. We closed the acquisition of 
interLINK, a cash sweep program between broker/
dealers, clearing rms and banks. Our interLINK 
platform utilizes highly scalable technology providing 
core funding to Webster. As of year-end, interLINK 
increased Webster’s core deposits by $5.7 billion, 
providing additional liquidity with minimal 
operating cost. 

A Letter from the Chairman  
and Chief Executive O cer

“Our colleagues delivered remarkable results 
amid tremendous change, and I am very proud 

of their consistent agility while remaining 
rooted in our mission and values.”
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A Letter from the Chairman and CEO (cont.)

We also announced the acquisition of Ametros, the 
market-leading administrator of claimants’ funds from 
medical settlements. Ametros provides Webster with 
another fast-growing, long-duration, low-cost source of 
deposits as well as fee income. 

We converted to a common technology platform, 
expanding our product and operating capabilities, 
deepening existing client relationships, and improving 
our capability to develop new ones. Going forward, we 
will build upon this uni ed and enhanced platform to 
streamline our account opening process and enhance 
our online and mobile channels for our business and 
consumer products, thus elevating our clients’ 
digital experience. 

Our multi-year Community Investment Strategy continues 
to empower people and strengthen communities by 
expanding access to capital. We introduced “Webster 
You’re Home,” our Special Purpose Credit Program, 
which broadens homeownership opportunities in low- to 
moderate-income (LMI) communities and helps to build 
generational wealth. In addition, we launched our 
Minority and Women-Owned Business Enterprise 
(MWBE) program, supporting the growth and 
development of MWBE small businesses across 
our footprint. 

We increased the presence of our signature Webster 
inance Lab initiative, helping nonpro t partners create 

opportunities for LMI youth to gain the skills needed for 
economic empowerment and nancial success. In 
addition, we continued to re ne our Corporate 
Responsibility program, including metrics and auditable 
controls consistent with industry and regulatory 
expectations. I encourage you to read our latest 
Corporate Responsibility Report for more information 
on our actions and performance.

Our colleagues delivered on these strategic priorities 
all while executing on their day-to-day responsibilities 

of operating the bank. The demonstration of integrity, 
dedication and grit by our talented Webster team 
reinforced our already strong reputation in 
the marketplace. 

Our ability to be a great company is possible because of 
our colleagues’ exceptional and sustained efforts. We 
strive to provide an enriching and rewarding workplace 
for everyone at Webster. Our latest engagement survey 
indicated the majority of our 4,200 colleagues view our 
greatest strengths as “our sense of purpose” and 
“inclusion.” This feedback makes us a stronger 
organization and allows us to support our colleagues’ 
success in serving our clients and customers.

I would like to express my appreciation to our Board 
of Directors for their continued trust and con dence. I 
also want to thank former Executive Chairman Jack 
Kopnisky for his counsel and partnership, which has 
been invaluable during the past two years. Jack’s 
contributions to the industry have been signi cant 
and we appreciate his leadership in helping build 
our company.

We are excited about Webster’s advantageous position 
and the momentum we are carrying into 2024. On behalf 
of the Board of Directors and our executive management 
team, we thank our stockholders for their ongoing 
support of our vision to become the best regional 
commercial bank in the country. 

 

Sincerely, 

John R. Ciulla 
Chairman and Chief Executive O cer

“Our multi-year Community Investment Strategy 
continues to empower people and strengthen 
communities by expanding access to capital.”
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Board of Directors Executive Management Committee

John R. Ciulla
Chairman and Chief Executive O cer

William L. Atwell 
Former President 
Cigna International

John P. Cahill
Chancellor 
Archdiocese of New York

E. Carol Hayles
Former Executive Vice President 
and Chief Financial O cer 
CIT Group, Inc.

Linda H. Ianieri
Former Partner 
PricewaterhouseCoopers, LLP

Mona Aboelnaga Kanaan
Managing Partner 
K6 Investments, LLC

James J. Landy
Former Chair of the Board of Directors 
Hudson Valley Holding Corp.

Maureen B. Mitchell
Senior Advisor  
The Boston Consulting Group

Laurence C. Morse
Managing Partner 
Fairview Capital Partners, Inc.

Karen R. Osar
Former Executive Vice President  
and Chief Financial O cer 
Chemtura Corporation

Richard O’Toole
Lead Independent Director  
Executive Vice President 
The Related Companies

Mark Pettie
President 
Blackthorne Associates, LLC

Lauren C. States
Former Vice President, Strategy 
and Transformation 
IBM Software Group

William E. Whiston
Senior Advisor and Former Chief Financial O cer 
Archdiocese of New York

John R. Ciulla
Chairman and Chief Executive O cer

Kristy Berner
General Counsel and Corporate Secretary

Daniel H. Bley
Chief Risk O cer

Javier L. Evans
Chief Human Resources O cer

James M. ri n
Head of Consumer Banking

Benjamin L. Krynick
Head of Bank Operations

Glenn I. MacInnes
Chief Financial O cer

Luis Massiani
President and Chief Operating O cer

Christopher J. Motl
President, Commercial Banking

Vikram Nafde
Chief Information O cer

Jason A. Soto
Chief Credit O cer

Marissa M. Weidner
Chief Corporate Responsibility O cer

Charles L. Wilkins
Head of HSA Bank,  
a division of Webster Bank  

 

Elzbieta Cieslik
Chief Audit O cer
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For the years ending December 31: 
(In thousands, except per share and ratio data) 2023  2022 2021

CONSOLIDATED BALANCE SHEETS

Total assets  $74,945,249  71,277,521  34,915,599

Loans and leases  50,726,052  49,764,426  22,271,729

Allowance for credit losses on loans and leases  635,737  594,741  301,187

Investment securities  16,034,317  14,457,394  10,432,979

Deposits  60,784,284  54,054,340  29,847,029

Total equity  8,689,996  8,056,186  3,438,325

STATEMENTS OF INCOME

Net interest income  2,337,269  2,034,286  901,089

Provision (bene t) for credit losses  150,747  280,619  (54,500)

Non-interest income  314,337  440,783  323,372

Non-interest expense  1,416,355  1,396,473  745,100

Income before income tax expense  1,084,504  797,977  533,861

Income tax expense  216,664  153,694  124,997

Net income  867,840  644,283  408,864

NET INCOME AVAILABLE TO COMMON STOCKHOLDERS  $851,190  628,364  400,989

PER COMMON SHARE DATA

Net income - diluted  $4.91  3.72  4.42

Dividends declared  1.60  1.60  1.60

Tangible book value per common share  32.39  29.07  30.22

Book value per common share  48.87  44.67  36.36

Weighted-average common shares - diluted  171,883  167,547  90,206

KEY PERFORMANCE RATIOS

Return on average assets 1.18%  0.99  1.19

Return on average common stockholders’ equity 10.59  8.44  12.56

Net interest margin 3.52  3.49  2.84

Non-interest income as a percentage of total revenue 11.85  17.81  26.41

Tangible common equity 7.73  7.38  7.97

Average stockholders’ equity to average assets 11.28  11.92  9.75

KEY PERFORMANCE RATIOS

ACL on loans and leases/total loans and leases 1.25  1.20  1.35 

Net charge-offs/average loans and leases 0.21  0.15  0.02 

Non-performing loans and leases/total loans and leases 0.41  0.41  0.49 

Non-performing assets/total loans and leases plus OREO  0.43  0.41  0.51 

ACL on loans and leases/non-performing loans and leases  303.39  291.84  274.36 

Financial Highlights
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Corporate Headquarters
Webster Financial Corporation and Webster Bank, N.A. 
200 Elm Street 
Stamford, CT 06902 
800.325.2424 
WebsterBank.com

Transfer Agent and Registrar
Regular Mail 
Broadridge Corporate Issuer Solutions, Inc. 
PO Box 1342 
Brentwood, NY 11717 
855.222.4926 (Toll Free) | 720.864.4321 (Toll) 
shareholder@broadridge.com 
http://shareholder.broadridge.com/webster

Registered/Overnight Mail 
Broadridge Corporate Issuer Solutions, Inc. 
Attn: IWS 
1155 Long Island Avenue 
Edgewood, NY 11717

Dividend Reinvestment and  
Stock Purchase Plan
Stockholders wishing to receive a prospectus 
for the Dividend Reinvestment and Stock 
Purchase Plan are invited to write to Broadridge 
Corporate Issuer Solutions, Inc. at one of the 
addresses listed above.

Stock Listing Information
Webster’s common stock is traded on the  
New York Stock Exchange under the 
symbol “WBS.”

Investor Relations Contact
Emlen Harmon  
Director of Investor Relations 
203.578.2202 
eharmon@websterbank.com

Corporate Pro le
Webster Financial Corporation is the holding company  
for Webster Bank, National Association and its HSA Bank 
division, and is regulated by the Federal Reserve Board 
of Governors. Webster serves consumers, businesses, 
not-for-pro t organizations and governmental entities 
in Connecticut, Massachusetts, Rhode Island and metro 
New York City, with a distribution network of 198 banking 
centers and 349 ATMs at year end, as well as a full 
range of online and mobile banking services. In addition, 
Webster offers commercial real estate, asset-based 
lending and equipment nance services regionally, and 
health savings accounts nationally through HSA Bank. 

Webster Bank is a member of the FDIC and is regulated 
by the O ce of the Comptroller of the Currency and the 
Consumer Financial Protection Bureau. At year end, 
Webster Bank’s nancial intermediation activities were 
organized broadly around three distinct lines of business: 
Commercial Banking, Consumer Banking and HSA Bank.

Reports
A copy of our Annual Report on Form 10-K for the scal 
year ending December 31, 2023, as well as our quarterly 
reports, news releases and other information, may 
be obtained free of charge by accessing our Investor 
Relations website (https://investors.websterbank.
com). For a printed copy, please contact: Emlen Harmon, 
Director of Investor Relations, 200 Elm Street, Stamford, 
CT 06902. The certi cations of Webster’s chief executive 
o cer and chief nancial o cer, pursuant to Section 
302 of the Sarbanes-Oxley Act of 2002, are included as 
exhibits to our Annual Report on Form 10-K for the scal 
year ending December 31, 2023. 

Annual Meeting
The Annual Meeting of stockholders of Webster Financial 
Corporation will be held on April 24, 2024 at 3:00 p.m. E.T.

The Annual Meeting will be held virtually via the 
Internet to allow us to facilitate participation for more 
stockholders regardless of their geographic location 
and provide us with another opportunity to reduce our 
environmental impact.

Webster Information
For more information on Webster products and services, 
call 800.325.2424 or visit us at WebsterBank.com.

Stockholder Information
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The O ce of Corporate Responsibility (OCR) was established in 2022, building on Webster’s long-standing record of 
corporate responsibility and community engagement. OCR manages all community-facing activities, including Community 
Reinvestment Act (CRA) and Fair and Responsible Banking; Community Investment, Engagement and Philanthropy; 
Government Relations and Public Affairs; Supplier Diversity; and Environmental, Social and Governance efforts.

Community Investment Strategy
Our multiyear strategy creates greater opportunity and value for clients and communities, with a focus on these pillars: 

Special Purpose Credit Program 
In 2023, Webster announced the launch of “Webster 
You’re Home,” our rst Special Purpose Credit 
Program (SPCP) aimed at expanding homeownership 
opportunities in historically underserved areas. Designed 
to support low- to moderate-income (LMI) rst-time 
homebuyers, the program provides an alternative to 
traditional loan programs and terms in our core footprint 
states of Connecticut, Massachusetts, New York and 
Rhode Island.

Supplier Diversity Program 
Our Supplier Diversity Program seeks to identify capable 
diverse suppliers and provide them with the opportunity 
to compete in a fair and equitable environment. We 
welcome all suppliers who have the capabilities to 
provide Webster with goods and services. 

Community Service Hours
Webster colleagues shared 16,962 hours of their time 
and expertise in 2023, helping to build vibrant and healthy 
communities through a variety of partnerships. Webster 
provides all colleagues with 16 hours of paid time to 
volunteer at the organizations of their choice. 

Webster Finance Labs 
We continued the expansion of our signature Finance Lab 
initiative in 2023, opening our rst Connecticut Finance 
Lab in Bridgeport and announcing new Finance Labs for 
Hartford, CT, Waterbury, CT and Taunton, MA. Our Finance 
Labs help nonpro t partners in LMI communities create 
opportunities for students to gain the skills needed for 
economic empowerment and nancial success. 

Community Access to Capital and Credit
Our Minority and Women-owned Business Enterprise 
(MWBE) team supports the growth and development of 
MWBE small businesses and organizations focused on 
community and economic development in underserved 
areas. Our Community Liaison O cers provide support  
and nancial education to LMI and minority borrowers.  
They also work to increase residential lending opportunities 
to meet local credit needs across the footprint. 

Business Resource Groups
Webster’s eight Business Resource Groups (BRGs) 
provided innovative programming, community outreach and 
partnerships in 2023. All colleagues are welcome to join the 
BRGs: African and Caribbean Heritage Connection, Allies for 
Disabilities and Accessibility, Amigos Connected, Military 
Veterans Community Network, Multi-Generations, Pan Asian 
Collective, Webster PRIDE and Webster Women’s Network.

To learn more about OCR, visit https://public.websteronline.com/about/corporate-responsibility

Support Affordable 
Housing and 
Homeownership

Promote 
Engagement  
in the Community

Invest in Small 
Businesses

Increase Access to  
Banking Services

Corporate Responsibility 
Highlights 2023




































































































































































































































































































































