
PROVIDENT FINANCIAL SERVICES INC
Form 11-K
June 24, 2016

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

FORM 11-K

ANNUAL REPORT
PURSUANT TO SECTION 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

[X]    ANNUAL 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

For the transition period from _______________ to ______________________

Commission File Number 001-31566         

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

The Provident Bank 401(k) Plan

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:

Provident Financial Services, Inc.
239 Washington Street
Jersey City, New Jersey 07302

Edgar Filing: PROVIDENT FINANCIAL SERVICES INC - Form 11-K

1



Table of Contents

THE PROVIDENT BANK 401(k) PLAN

FINANCIAL STATEMENTS   Page

Report of Independent Registered Public Accounting Firm 1

Statements of Net Assets Available for Benefits ---December 31, 2015 and 2014 2

Statements of Changes in Net Assets Available for Benefits ---Years ended
December 31, 2015 and 2014 3

Notes to Financial Statements 4

Supplemental Schedule

Schedule H, Line 4i---Schedule of Assets Held at End of Year 12

SIGNATURE OF PLAN ADMINISTRATOR 14

EXHIBIT INDEX 15

Edgar Filing: PROVIDENT FINANCIAL SERVICES INC - Form 11-K

2



Report of Independent Registered Public Accounting Firm
The Audit Committee of Provident Financial Services, Inc.
The Provident Bank 401(k) Plan:
We have audited the accompanying statements of net assets available for benefits of The Provident Bank 401(k) 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 then ended. 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 then ended, in conformity with U.S. generally accepted accounting principles.
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, 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 2015
financial statements as a whole.  
/s/ KPMG LLP
Short Hills, NJ
June 24, 2016

Edgar Filing: PROVIDENT FINANCIAL SERVICES INC - Form 11-K

3



THE PROVIDENT BANK 401(k) PLAN
Statements of Net Assets Available for
Benefits
December 31, 2015 and 2014

2015 2014
Assets:
Investments, at
fair value $67,193,940 63,045,003

Loans receivable
from participants 2,066,646 1,744,325

Employer
contribution
receivable

- 23,630

Net
assets
available
for
benefits

$69,260,586 64,812,958

See accompanying
notes to financial
statements.
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The Provident Bank 401(k) Plan
Statements of Changes in Net Assets Available for Benefits

Years ended December 31, 2015 and 2014

`
2015 2014

Additions to net assets attributable to:
Investment income:
Net appreciation in fair value of investments 893,106 1,588,407
Dividend income 958,696 809,995
Interest income 156,750 150,925
Net investment income 2,008,552 2,549,327

Interest on participant loans receivable 81,177 66,010
Contributions:
Employee contributions 4,423,780 3,882,533
Employer contributions 743,695 674,289
Rollover contributions 1,470,250 1,600,145
Total contributions 6,637,725 6,156,967
Total additions 8,727,454 8,772,304

Deductions from net assets attributable to:
Benefits paid to participants 4,303,695 4,155,803
Administrative expense 39,234 37,640
Total deductions 4,342,929 4,193,443
Increase in net assets available for benefits, before transfers 4,384,525 4,578,861

Transfers to the Plan 63,103 126,786
Increase in net assets available for benefits, after transfers 4,447,628 4,705,647
Net assets available for benefits at beginning of year 64,812,958 60,107,311
Net assets available for benefits at end of year 69,260,586 64,812,958

See accompanying notes to financial statements.
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THE PROVIDENT BANK 401(k) PLAN
Notes to Financial Statements
December 31, 2015 and 2014

(1)Plan Description
The Provident Bank 401(k) Plan (the “Plan”) is a voluntary, participant‑directed defined contribution plan sponsored by
The Provident Bank (the “Bank”) and covers all eligible employees, as defined, of the Bank. The Plan is subject to the
provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”). Eligible employees are automatically
enrolled in the Plan. The following description of the Plan provides only general information. Eligible employees
should refer to the Plan documents for a more complete description of the Plan’s provisions.
(a)Employee Contributions
Participants may elect to make tax deferred contributions up to the maximum amount allowed by the Internal Revenue
Service (“IRS”) or Plan Document. Participants may also rollover account balances of previous employer sponsored
qualified retirement plans.
All new employees are automatically enrolled in the Plan 30 days after they first become eligible with an automatic
contribution rate of 3% of eligible compensation. Enrolled participants may change their contribution rates at any
time, including selecting not to contribute to the Plan. Employee forfeitures outstanding at the beginning of, and
incurred during, the plan year are used to reduce future matching contributions
A participant may make “catch‑up” contributions if the maximum annual amount of regular contributions is made and the
participant is age 50 or older. The maximum allowable catch‑up contribution limit for the years ended December 31,
2015 and 2014 is $6,000 and $5,500, respectively. Catch‑up contributions are not eligible for the employer’s matching
contributions. Tax law requires that a participant’s catch‑up contributions be reclassified as regular contributions if the
participant elects catch‑up contributions and fails to make the maximum allowable regular 401(k) contribution.
(b)Employee Stock Ownership Plan (“ESOP”) Diversification - Transfer to the Plan
Effective January 1, 2012, participants in the ESOP, a separate plan sponsored by the Bank, who have both attained
age 55 and completed ten years of participation in the Plan, will have an option to diversify their holdings.
For each of the first five ESOP Plan years in the qualified participant election period of six years, the participant may
elect to diversify an amount which does not exceed 25% of the number of shares allocated to their ESOP account
since the inception of the ESOP, less all shares with respect to which an election under this provision has already been
made. For the last year of the qualified election period, the participant may elect to have up to 50 percent of the value
of their ESOP account, less all shares with respect to which an election under this provision has already been made.
Once diversification is elected, the funds will be transferred from the ESOP to the Plan.
In 2015 and 2014, approximately $63,000 and $127,000 was transferred into the Plan, respectively, in connection with
ESOP diversifications.
(c)Employer Contributions
In 2015 and 2014, employer matching contributions were made by the Bank in an amount equal to 25% of the first 6%
of a participant’s eligible contributions. The Bank’s board of directors sets the matching contribution rate in its sole
discretion.
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THE PROVIDENT BANK 401(k) PLAN
Notes to Financial Statements
December 31, 2015 and 2014

(d)Vesting
Participants are always fully vested in their contributions and income or losses thereon. Employer matching
contributions to a participant’s account are also fully vested.
(e)Participant Loans
Upon written application by a participant, the Plan administrator may direct that a loan be made from the participant’s
account. The minimum permissible loan is $2,000. The maximum permissible loan available is limited to the lesser of:
(i) $50,000 with certain reductions or (ii) 50% of the participant’s account balance. Any loan made must generally be
repaid within a period, not to exceed the earlier of termination of employment or five years. The term of the loan may
exceed five years for the purchase of a primary residence. Loans bear a rate of interest that remains in effect for the
duration of the loan. As of December 31, 2015, the interest rate on all loans ranged from 4.25% to 4.5%. As of
December 31, 2014, the interest rates on these loans was 4.25%.
Principal and interest is paid ratably through bi‑weekly payroll deductions or directly by the participant to the Plan
administrator.
(f)Benefit Payments/Withdrawals
Upon retirement or termination of employment, participants may, under certain conditions, elect to receive vested
amounts in: (i) a cash lump sum, or (ii) equal monthly, quarterly, semi‑annual or annual installments over a period not
to exceed the life expectancy of the participant or the combined life expectancy of the participant and his or her
designated beneficiary. During employment, participants may make cash withdrawals of post‑tax participant
contributions and related vested employer matching contributions and earnings thereon once per year without penalty.
Hardship withdrawals of pre‑tax participant contributions are also permitted once per year, but with a penalty.
(g)Participants’ Accounts
Separate accounts for each participant are maintained and credited with the participant’s contributions, the Bank’s
contributions made on behalf of that participant and the participant’s proportionate share, as defined, of Plan earnings
or losses. The benefit to which a participant is entitled is the benefit that can be provided from his or her account.
(h)Plan Changes
Effective December 16, 2015, authorization was provided by the board of directors of the Bank to amend and restate
the Plan, as necessary, in connection with the submission to the IRS of an application requesting a determination letter
on the qualified status of the Plan.
Effective May 22, 2014, the Plan was amended to provide credit for prior service for continuing employees of Team
Capital Bank, which was merged with the Bank, and to allow the rollover of participant loans from Team Capital
Bank 401(k) Plan into the Plan.
(i)Funds and Accounts Managed by Principal Trust Company
Under the terms of a trust agreement between the Principal Trust Company (the “Custodian”) and the Bank, the
Custodian manages funds on behalf of the Plan. The Custodian held the Plan’s investment assets and executed
transactions relating to such assets.
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THE PROVIDENT BANK 401(k) PLAN
Notes to Financial Statements
December 31, 2015 and 2014

(2)Summary of Significant Accounting Policies
(a)Basis of Presentation
The accompanying financial statements have been prepared on the accrual basis of accounting.
(b)Use of Estimates
The preparation of financial statements in conformity with U.S. generally accepted accounting principles
(“U.S. GAAP”) requires the Plan administrator to make estimates and assumptions that affect the reported amounts of
assets, liabilities, and changes therein, and disclosure of contingent assets and liabilities at the date of the financial
statements. Actual results could differ from those estimates.
(c)Risks and Uncertainties
The Plan invests in various investment instruments, including mutual funds, pooled separate accounts, guaranteed
investment contracts, and common stocks. Investment securities in general are exposed to various risks, such as
interest rate, credit, and market risk. Due to the level of risk associated with certain investments, it is reasonably
possible that changes in the values of investments will occur in the near‑term and that such changes could materially
affect the amounts reported in the financial statements.
The Plan provides for investment in the common stock of Provident Financial Services, Inc. (the “Company”). At
December 31, 2015 and 2014, approximately 19% and 18% of the Plan’s net assets were invested in the common stock
of the Company, respectively. The underlying values of the Company common stock are entirely dependent upon the
financial performance of the Company, and the market’s evaluation of such performance.
(d)Loans Receivable from Participants
Participant loans are classified as loans receivable from participants, which are segregated from Plan investments and
measured at their unpaid principal balance plus any accrued but unpaid interest.
(e)Investment Securities
Investment securities are reported at fair value. Fair value is the amount at which an asset may be purchased or sold in
an orderly transaction between market participants. Purchases and sales of securities are recorded on the trade date and
are stated at fair value.
For fully benefit responsive contracts, contract value is the relevant measurement attributable to that portion of the net
assets available for benefits of a defined contribution plan attributable to fully benefit responsive investment contracts,
because contract value is the amount participants would receive if they were to initiate permitted transactions under
the terms of the Plan.
(f)Income Recognition
Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-dividend date.
(g)Benefits Paid to Participants
Benefits are recorded when paid.
(h)Impact of Recent Accounting Pronouncements
In May 2015, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") No.
2015-07, Fair Value Measurement (Topic 820): Disclosures for Investments in Certain Entities
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THE PROVIDENT BANK 401(k) PLAN
Notes to Financial Statements
December 31, 2015 and 2014

That Calculate Net Asset per Share (or Its Equivalent), which exempts investments measured using the net asset value
(NAV) practical expedient in ASC 820, Fair Value Measurement, from categorization within fair value hierarchy. The
guidance requires retrospective application and is effective for public business entities for fiscal years, and interim
periods within those years, beginning after December 15, 2015. For all other entities, the guidance is effective for
fiscal years, and interim periods within those years, beginning after December 15, 2016. Early adoption is permitted.
Management has chosen not to early adopt ASU No. 2015-07 and is currently assessing the impact that the guidance
will have on the Plan's financial statements.
In July 2015, the FASB issued ASU No. 2015-12, Plan Accounting: Defined Benefit Pension Plans (Topic 960),
Defined Contribution Pension Plans (Topic 962), and Health and Welfare Benefit Plans (Topic 965): Part (I) Fully
Benefit-Responsive Investment Contracts, Part (II) Plan Investment Disclosures, Part (III) Measurement Date
Practical Expedient.  This three-part standard simplifies employee benefit plan reporting with respect to fully
benefit-responsive investment contracts and plan investment disclosures, and provides for a measurement-date
practical expedient. Parts I and II are effective for fiscal years beginning after December 15, 2015 and should be
applied retrospectively, with early application permitted. Part III is effective for fiscal years beginning after December
15, 2015 and should be applied prospectively, with early application permitted. Management has chosen not to early
adopt any parts of ASU No. 2015-12 and is currently assessing the impact that the guidance will have on the Plan's
financial statements.
(3)Plan Expenses
Certain costs of administrative services rendered on behalf of the Plan including accounting, tax, legal, audit and other
administrative support were borne by the Bank. Contract administrator fees are paid from Plan assets. Investment
management fees are paid to the funds offered by the Plan and is reflected in the change in fair value of the Plan
holdings.
(4)Plan Termination
Although it has not expressed intent to do so, the Bank has the right to terminate the Plan subject to the provisions of
ERISA.
(5)Federal Income Taxes
On September 17, 2013, the Plan received a favorable Determination Letter from the IRS, which stated that the Plan
and its underlying trust qualify under the applicable provisions of the Internal Revenue Code and therefore are exempt
from federal income taxes. The Plan has been amended since the issuance of the IRS determination letter. In the
opinion of the Plan administrator, the Plan and its underlying trust have operated within the terms of the Plan
document and remain qualified under the applicable provisions of the Internal Revenue Code.
U.S. GAAP requires plan management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination by
the IRS. The Plan administrator has analyzed the tax positions taken by the Plan and has concluded that as of
December 31, 2015 and 2014, there were no uncertain positions taken or expected to be taken that would require
recognition of a liability (or asset) or disclosure in the financial statements. The Plan is subject to routine audits by
taxing jurisdictions; however, there are currently no audits for any tax periods in progress. The Plan administrator
believes it is no longer subject to income tax examinations for years prior to 2012.
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THE PROVIDENT BANK 401(k) PLAN
Notes to Financial Statements
December 31, 2015 and 2014

(6)Investment Securities
Investment Securities at December 31, 2015 and 2014 consisted of mutual funds, pooled separate accounts,
guaranteed investment contracts, and common stock issued by Provident Financial Services, Inc.. At December 31,
2015 and 2014, individual investments in excess of 5% of the fair value of the net assets available for plan benefits
were as follows:
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