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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 11-K

ýANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
For the fiscal year ended December 31, 2015

OR
¨TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
Commission file number 001-31486
A.Full title of the plan and the address of the plan, if different from that of the issuer named below:
Webster Bank Retirement Savings Plan

B.Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:
Webster Financial Corporation
145 Bank Street
Waterbury, CT 06702
Telephone (203) 578-2202
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Report of Independent Registered Public Accounting Firm

Retirement Plans Committee
Webster Bank Retirement Savings Plan:
We have audited the accompanying statements of net assets available for benefits of the Webster Bank Retirement
Savings Plan (the Plan) as of December 31, 2015 and 2014, and the related statements of changes in net assets
available for benefits for the years ended December 31, 2015 and 2014. These financial statements are the
responsibility of the Plan’s management. Our responsibility is to express an opinion on these financial statements based
on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.
In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2015 and 2014, and the changes in net assets available for benefits for the
years ended December 31, 2015 and 2014, in conformity with accounting principles generally accepted in the United
States of America.
The supplemental information in the accompanying schedule, Schedule H, line 4i - Schedule of Assets (Held at End of
Year) as of December 31, 2015, has been subjected to audit procedures performed in conjunction with the audit of the
Plan’s 2015 financial statements. The supplemental information is presented for the purpose of additional analysis and
is not a required part of the financial statements but include supplemental information required by the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. The supplemental information is the responsibility of the Plan’s management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the information
presented in the supplemental information. In forming our opinion on the supplemental information in the
accompanying schedule, Schedule H, line 4i - Schedule of Assets (Held at End of Year) we evaluated whether the
supplemental information, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In
our opinion, the supplemental information in the accompanying schedule, Schedule H, line 4i - Schedule of Assets
(Held at End of Year) as of December 31, 2015 is fairly stated in all material respects in relation to the financial
statements as a whole.

/s/ KPMG LLP
Hartford, Connecticut
June 27, 2016
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WEBSTER BANK RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,
2015 2014

Investments, at fair value:
Registered investment companies $285,047,545$273,532,033
Webster Financial Corporation common stock 43,603,632 39,426,327
Cash and cash equivalents 221,958 150,726
Common collective trust fund 22,837,510 24,427,123
Total investments 351,710,645 337,536,209
Receivables:
Employer contributions 544,654 1,148,828
Participant contributions 252,258 356,152
Notes receivable from participants 6,687,482 6,609,715
Total receivables 7,484,394 8,114,695
Net assets available for benefits $359,195,039$345,650,904

See accompanying Notes to Financial Statements.
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WEBSTER BANK RETIREMENT SAVINGS PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Years ended December 31,
2015 2014

Additions:
Additions to net assets attributed to:
Investment income:
Net (depreciation) appreciation in fair value of investments $(9,851,125 )$5,528,808
Interest 1,400 3,076
Dividends 17,540,491 15,317,773
Total gain on investments 7,690,766 20,849,657

Interest income on notes receivable from participants 288,774 264,600

Contributions:
Participant 16,170,525 14,472,205
Employer 10,309,571 10,353,052
Rollover 3,406,164 1,869,814
Total contributions 29,886,260 26,695,071

Total additions 37,865,800 47,809,328

Deductions:
Deductions from net assets attributed to:
Benefits paid to participants 24,282,693 27,519,141
Administrative expenses 38,972 42,475
Total deductions 24,321,665 27,561,616

Net increase in net assets available for benefits 13,544,135 20,247,712

Net assets available for benefits
Beginning of year 345,650,904 325,403,192
End of year $359,195,039 $345,650,904

See accompanying Notes to Financial Statements.
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WEBSTER BANK RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL SATEMENTS
December 31, 2015

1. Description of the Plan
The following description of the Webster Bank Retirement Savings Plan (the “Plan”) provides only general information.
Participants should refer to the full Plan agreement for a more complete description of the Plan's provisions.
General
The Plan is a qualified profit sharing and deferred compensation plan under Section 401(a) of the Internal Revenue
Code of 1986 (the “Code”). The Plan is also subject to the provisions of the Employee Retirement Income Security Act
of 1974 (“ERISA”), as amended. The Plan was initially adopted as a qualified profit sharing plan effective as of October
1, 1984 and has been amended since that date. The Plan is sponsored and administered by Webster Bank, National
Association (the “Bank”), a subsidiary of Webster Financial Corporation (“Webster” or the “Company”). Fidelity
Management Trust Company is the trustee and Fidelity Workplace Services is the record-keeper as defined by the
Plan. The Plan covers all eligible employees who are employed by the Bank and its subsidiaries and certain
subsidiaries of Webster, who are members of the controlled group. A participant's election to make pre-tax
contributions to the Plan is completely voluntary. To be eligible to make pre-tax contributions to the Plan, an
employee must have attained age 21. To be eligible to receive employer contributions under the Plan an employee
must have attained age 21 and completed one year of eligible service.
Contributions
Participants are permitted to make pre-tax contributions of up to 25% of their compensation. Webster matches 100%
of the first 2% of a participant's pre-tax contributions and 50% of a participant's pre-tax contributions greater than 2%
but not to exceed 8% of an employee's annual eligible compensation. Participant's total pre-tax contributions are
limited to $18,000 during 2015 and $17,500 in 2014. Participants who are age 50 or older by the end of the calendar
year are allowed to make an additional "catch-up" contribution. These contributions are limited to $6,000 in 2015 and
$5,500 in 2014. Additionally, Webster provides special transition credits ranging from 1% to 6% to certain
participants who were age 35 or older on January 1, 2008, if they were active participants in the Webster Bank
Pension Plan prior to it being frozen.
If a participant fails to make a pre-tax contribution election within 90 days of hire, automatic pre-tax contributions of
3% commences as soon as administratively feasible after 90 days following the date on which the participant becomes
eligible to make deferral contributions.
Participant Accounts
Plan participants have the ability to direct and allocate their account balances among the investment options available
under the Plan which includes Webster common stock. Each participant's account is credited with the participant's
contribution and allocations of (a) the Company's contribution and (b) plan earnings or losses, including an allocation
of administrative expenses. Allocations are based on participant earnings or account balances, as defined in the Plan
document. The benefit to which a participant is entitled is the benefit that can be provided from the participant's vested
account.
Vesting
Participants are vested immediately in their contributions, rollovers, and qualified non-elective contributions. In
general, the vesting of matching contributions is based on years of service. The employer's contributions and earnings
or losses on employer contributions made to a participant's account are vested 100% after two years of service. If a
participant terminates employment prior to two years of service, amounts previously contributed by the employer,
including plan earnings or losses, are forfeited.
Participant Loans
Employees have the ability to borrow up to 50% of their vested account balance, from $1,000 up to $50,000. Interest
on the loan is paid by Plan participants to their account at prevailing interest rates (Prime + 1% or such other
reasonable rate of interest as the Loan Program Administrator may determine) through payroll deductions. Any
required loan application processing fees will be deducted from the participant's account. Loans must generally be
repaid within five years through payroll deductions, unless proceeds are used to purchase a primary residence, in
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which repayment can be up to 15 years. In the event of a default, the outstanding loan balance is considered a
distribution to the participant borrower.
Payment of Benefits
If the value of a participant's vested account is not greater than $1,000, the vested balance will be paid automatically
in connection with termination of employment in a single lump sum payment either to the participant, the participant's
beneficiary or as a direct rollover to an IRA or another employer plan. If the value o
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WEBSTER BANK RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL SATEMENTS
December 31, 2015

f a participant's vested account is greater than $1,000, payment is made to the participant at his or her option either as
a lump sum or in installments over a period of time that does not exceed the participant's life expectancy or the joint
life expectancy of the participant and his or her designated beneficiary. A participant may elect to defer the
commencement of benefits under the Plan, however, this date should not exceed the required beginning date which is
April 1st  of the subsequent calendar year in which the participant attains age 70-1/2 or retires, whichever is
later.Vested interests greater than $1,000 may also be paid in a direct rollover to an IRA or another plan.
In the event of a participant's total and permanent disability, a participant may choose to receive his or her vested
account balance as if normal retirement had occurred. All benefit payments to participants are recorded when
distributed in accordance with ERISA requirements.
Forfeitures
During the years ended December 31, 2015 and 2014, employer contributions were reduced by $126,000 and
$229,957, respectively. At December 31, 2015 and 2014, the remaining forfeited non-vested amount totaled $3,838
and $2,643, respectively.
The amounts forfeited during the Plan year are used first to reinstate forfeited amounts of certain rehired employees,
then to pay plan expenses (to the extent they have not previously been paid by Webster Bank), and lastly to reduce the
amount of contributions which Webster Bank would otherwise be required to contribute to the Plan. As of the Plan
years ending December 31, 2015 and 2014, no forfeitures were used in funding rehired employee balances or to pay
plan expenses, respectively.
2. SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting
The accompanying financial statements have been prepared on the accrual basis of accounting.
Use of Estimates
The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets, liabilities and changes
therein, and disclosure of contingent assets and liabilities. Actual results could differ from those estimates.
Investment Valuation and Income Recognition
Investments held by the plan are stated at fair value. Fair value is defined as the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an
exit price). Purchases and sales of investments are recorded on a trade-date basis. Interest and dividend income is
recorded on the accrual basis. Net depreciation/appreciation includes the Plan's gains and losses on investments
bought and sold as well as held during the year. Refer to Note 4 Fair Value Measurements for additional information.
Common Collective Trust Fund
The Plan indirectly invests in stable value wrap contracts through a stable value common collective trust fund, the
Fidelity Managed Income Portfolio II - Class 1 fund. This investment option calculates its net asset value per unit on a
daily basis as of the close of business of the New York Stock Exchange. Investments in wrap contracts are fair valued
using a discounted cash flow model which considers recent fee bids as determined by recognized dealers, discount rate
and the duration of the underlying portfolio of securities. Underlying debt securities for which quotations are readily
available are valued at their most recent bid prices in the principal market in which such securities are normally
traded. For valuation purposes, these contracts follow the application of ASC 962-325 (Plan Accounting-Defined
Contribution Pension Plans - Investments - Other). The Fidelity Managed Income Portfolio II - Class 1 fund is
classified as a common collective trust and a Level 2 asset since a market price is not available for this investment in
an active market.
As an investment option in the Plan, there are no restrictions on redemptions for this fund. If the Plan were to initiate a
full redemption of the collective trust, then the investment adviser reserves the right to temporarily delay withdrawal
from the trust in order to ensure that securities liquidations will be carried out in an orderly business manner. While
the Plan accounts for the common collective trust at fair value, participants will receive contract value if they were to
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initiate permitted transactions under the terms of the Plan.  The contract value represents contributions plus earnings,
less participant withdrawals and administrative expenses.  Contract value was $22,674,719 and $24,075,556 at
December 31, 2015 and 2014, respectively. 
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WEBSTER BANK RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL SATEMENTS
December 31, 2015

Notes Receivable from Participants
Notes receivable from participants represent participant loans that are recorded at their unpaid principal balance plus
any accrued but unpaid interest. Interest income on notes receivable from participants is recorded when it is earned.
Related fees are recorded as administrative expenses and are expensed when they are incurred. If a participant ceases
to make loan repayments and the plan administrator deems the participant loan to be a distribution, the participant loan
balance is reduced and a benefit payment is recorded. As a result, no allowance for credit losses has been recorded as
of December 31, 2015 or 2014.
Payment of Benefits
Benefits are recorded when paid.
Administrative Expenses
All of the expenses of maintaining the Plan are paid by the Bank, except for fees paid directly by the Plan pursuant to
the Plan agreement. These fees are reflected as administrative expenses in the Statements of Changes in Net Assets
Available for Benefits.
Financial Accounting Standards Board ("FASB") Standards Adopted during 2015

ASU Description

Effective Date
and Financial
Statement
Impact

ASU No. 2015-12,
Plan
Accounting-Defined
Contribution Pension
Plans (Topic 962)

"Part I - Fully Benefit-Responsive Investment Contracts." The previous guidance required that fully benefit-responsive investment contracts be measured at contract value. It also
required an adjustment to reconcile contract value to fair value, when these measures differ, on the face of the Plan financial statements. Fair value is measured using the
requirements in Topic 820, Fair Value Measurement. Part I of this Update designates contract value as the only required measure for fully benefit-responsive investment.

"Part II - Plan Investment Disclosures." The intent of part II of this Update is to simplify and make more effective the investment disclosure requirement under Topic 820 and
under Topics 960, 962 and 965. GAAP required plans to disclose (1) individual investments that represent 5 percent or more of net assets available for benefits and (2) the net
appreciation or depreciation for investments by general type. Part II of this Update eliminated those requirements for both participant-directed investments and
nonparticipant-directed investments. The net appreciation or depreciation in investments for the period still is required to be presented in the aggregate, but will no longer be
required to be disaggregated and disclosed by general type. Additionally, the Update eliminates the need for the Plan to disclose the investment strategy for those investments
measured using the net asset value per share (or its equivalent) practical expedient under Topic 820.
                                                                                                                                                                                                                                                                                      "Part
III - Measurement Date Practical Expedient." This Update applies only to entities that have a fiscal year-end that does not coincide with a month-end and follow the requirements
in Topics 960, Defined Benefit Pension Plans, 962, Defined Contribution Pension Plans, and 965, Health & Welfare Benefit Plans.

The Plan
elected early
adoption of all
three parts of
ASU No.
2015-12. Plan
management
acknowledged
that the
adoption
reduced the
complexity in
employee
benefit plan
accounting and
placed greater
focus on
decision-useful
information to
stakeholders of
the Plan. The
adoption of Part
I and II was
retrospectively
applied for the
Plan years 2015
and 2014 as
disclosed in

Edgar Filing: WEBSTER FINANCIAL CORP - Form 11-K

10



these financial
statements. The
adoption
primarily
affected the the
balances shown
in in the
Statement of
Net Assets
Available for
Benefits for the
common
collective trust
fund which was
changed to
conform to the
adopted ASU.
The adoption of
Part III of the
Update does
not apply to the
Plan.

Recently Issued Accounting Standards Updates

ASU Description
Effective Date and
Financial Statement
Impact

ASU No. 2015-07, Fair Value
Measurement (Topic 820) -
"Disclosures for Investments in
Certain Entities That Calculate
Net Asset Value per Share (or its
Equivalent) (a consensus of the
FASB Emerging Issues Task
Force)."

The requirement to categorize within the fair value hierarchy
all investments for which fair value is measured using net
asset value per share as a practical expedient has been
removed. Additional requirements to make certain
disclosures has been modified to apply to, rather than all
investments that are eligible to be, only those investments
that an entity has elected to be measured at fair value using
net asset value per share as a practical expedient. An entity
should apply the guidance on a retrospective basis.

The Update is
effective beginning
January 1, 2016 and
will not have a
material impact on the
Plan's financial
statements.
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WEBSTER BANK RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL SATEMENTS
December 31, 2015

3. INVESTMENTS
A summary of net (depreciation) appreciation in the fair value of the Plan’s net investments (including gains and losses
on investments bought and sold within the plan year, as well as held during the year) by investment type is as follows:

For the years ended
December 31,
2015 2014

Registered investment companies $(15,503,064)$3,887,041
Webster Financial Corporation common stock 5,651,939 1,641,767
Net (depreciation) appreciation $(9,851,125 )$5,528,808
4. FAIR VALUE MEASUREMENTS
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Fair value is best determined using quoted market prices.
However, in many instances, quoted market prices are not available. In such instances, fair values are determined
using appropriate valuation techniques. Various assumptions and observable inputs must be relied upon in applying
these techniques. Accordingly, categorization within the valuation hierarchy is based upon the lowest level of input
that is significant to the fair value measurement. As such, the fair value estimates may not be realized in an immediate
transfer of the respective asset or liability.
Fair Value Hierarchy
The three levels within the fair value hierarchy are as follows:

•Level 1: Valuation is based upon unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date.

•

Level 2: Fair value is calculated using significant inputs other than quoted market prices that are directly or indirectly
observable for the asset or liability. The valuation may rely on quoted prices for similar assets or liabilities in active
markets, quoted prices for identical or similar assets or liabilities in inactive markets, inputs other than quoted prices
that are observable for the asset or liability (such as interest rates, volatilities, prepayment speeds, credit ratings, etc.),
or inputs that are derived principally or corroborated by market data, by correlation, or other means.

•
Level 3: Inputs for determining the fair value of the respective assets or liabilities are not observable. Level 3
valuations are reliant upon pricing models and techniques that require significant management judgment or
estimation.
A description of the valuation methodologies used by the Plan is presented below:
Registered Investment Companies 
The Plan uses quoted market prices of identical assets on active exchanges. As such, registered investment companies
are classified within Level 1 of the fair value hierarchy.
Common Collective Trust Fund
The investments currently reside in the Fidelity Managed Income Portfolio II - Class 1 fund. The Plan's interests in the
trust are valued based on the net asset values (NAV) reported by the trustee of the funds. Fair values for the
underlying assets of the Fidelity Managed Income Portfolio II - Class 1 fund were based on the market approach using
quoted prices in active markets or observable inputs used to value certain securities and contracts, or Level 2. The
investments valued at NAV, as a practical expedient for fair value, have no restrictions on redemptions and there were
no unfunded commitments and no plans to sell investments at December 31, 2015 and 2014 other than normal
participant redemptions at the stated NAV. The common collective trust fund is designed to deliver safety and
stability by preserving principal and accumulated earnings.
Webster Financial Corporation Common Stock
Webster Financial Corporation's common stock is traded on the New York Stock Exchange under the symbol “WBS.”
The common stock is stated at fair value as quoted on an active exchange. Therefore, common stock is classified
within Level 1 of the fair value hierarchy.
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WEBSTER BANK RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL SATEMENTS
December 31, 2015

Cash and Cash Equivalents 
Cash and cash equivalents are recorded at cost, plus accrued interest. Cash and cash equivalents are classified within
Level 1 of the fair value hierarchy.
The preceding methods described may produce a
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