
annual report 
FS Bancorp 

2025 



development, technology implementation, 

marketing and sales and talent acquisition and 

development. 

We are very thankful for our shareholders’ 

commitment to FSB and the communities we 

serve.  We know that our economy benefits 

from a locally owned bank that is invested in 

the success of its people and businesses. Our 

team of Blue Button Bankers continue to have a 

tremendous impact on the quality of life in the 

communities we serve. We are very thankful for 

their unselfish contributions. Thank you for your 

continued investment in FS Bancorp!! 

One Year of Results Built on a Decade of Teamwork 
It is easy to look at the bottom-line results achieved by FS Bancorp in 2025 and conclude that 

our team had a really great year.  While our employees provided another great year of effort, the 

record results achieved in 2025 can be attributed to the work over a much longer period of time.   

There has been a tremendous amount of focus on strategies and decisions that don’t always 

have an impact on our current year or even the following year, but we believe sticking to sound 

banking principles will have long-term rewards for Farmers State Bank (FSB), the shareholders of 

FS Bancorp and the communities we serve. During the past year, the interest rate environment 

stabilized to a more normal level and our local economy continued to perform well. FSB truly 

realized the benefits of long-term thinking.  As our industry experienced a nice rebound in financial 

performance, FSB continued to exceed peer performance in a meaningful way. 

Our year ending December 31, 2025, concluded with FS Bancorp achieving record earnings, 

assets, loans, equity and deposits.  Additionally, our shareholders were rewarded with record 

dividends per share, and we returned additional capital to our shareholders in the form of record 

share repurchases.  Lastly, our stock price increased by more than 30% during 2025. 

We know that it never gets easier.  Competitors are working hard to gain ground on FSB, so our 

team has to work even harder to continue to deliver great results.  During the summer of 2025, our 

Executive Team and Board of Directors developed a strategic plan to focus our efforts in the coming 

years.  Our strategic plan outlines several areas of emphasis including shareholder value, product 
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2025 2024 
ASSETS 
Cash and cash equivalents $ 111,781,000 $ 94,989,000 
Investment securities 239,260,000 266,141,000 
Loans, net of allowance of $8,254,000 and $7,288,000 

as of December 31, 2025 and 2024 878,663,000 821,877,000 
Premises and equipment, net 10,814,000 11,139,000 
Bank owned life insurance 19,117,000 18,847,000 
Other assets 15,849,000 17,223,000 
Total assets $ 1,275,484,000 $ 1,230,216,000 

LIABILITIES AND SHAREHOLDERS’ EQUITY 
Noninterest-bearing demand deposits $ 288,933,000 $ 252,808,000 
Interest-bearing deposits 833,792,000 840,610,000 
Total deposits 1,122,725,000 1,093,418,000 
Advances from FHLB and other borrowings 14,136,000 15,007,000 
Other liabilities 8,454,000 8,463,000 
Total liabilities 1,145,315,000 1,116,888,000 
Shareholders' equity 130,169,000 113,328,000 
Total liabilities and shareholders’ equity $ 1,275,484,000 $ 1,230,216,000 

Condensed Consolidated Balance Sheets 
December 31, 2025 and 2024 
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

$993,506 

$1,094,386 

$1,179,309 
$1,230,216 

$1,164,807 

Balance Sheet Trends 

Total Assets 
(in thousands) 

Tangible Book Value per Share 
(Year End) 

$1,275,484 

$837,968 
$760,553 

$680,451 
$734,008 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

$21.18 
$23.68 

$19.86 

$26.24 

$23.07 

$30.98 

$18.30 
$15.65 

$13.39 $14.41 



Condensed Consolidated Statements of Income 
Years Ended December 31, 2025 and 2024 
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2025 2024 
Interest income 

Interest and fees on loans $ 51,210,000 $ 46,801,000 
Interest on securities and other 12,553,000 12,371,000 

  Total interest income   63,763,000 59,172,000 

Interest expense 
Deposits   18,789,000   19,646,000 
Advances from FHLB and other borrowings 390,000 329,000 

  Total interest expense 19,179,000 19,975,000 

Net interest income   44,584,000   39,197,000 
Credit loss expense- loans 972,000 221,000 

Net interest income after credit loss expense   43,612,000   38,976,000 

Non-interest income 
Service charges on deposit accounts   1,831,000   1,819,000 
Credit and debit card income   3,640,000   3,545,000 
Security gains (losses)   21,000   (23,000) 
Other income 1,454,000 1,351,000 

  Total non-interest income   6,946,000   6,692,000 

Non-interest expenses 
Salaries and employee benefits   13,927,000   13,577,000 
Occupancy expense of premises, furniture and equipment net   2,109,000   1,900,000 
Data processing   2,890,000   2,635,000 
Other expenses 6,856,000 6,713,000 

  Total non-interest expenses 25,782,000 24,825,000 

Income before income taxes   24,776,000   20,843,000 

Provision for income taxes 4,249,000 3,568,000 

Net income $ 20,527,000 $ 17,275,000 

Basic earnings per share   $4.97 $4.06 
Diluted earnings per share   $4.94 $4.05 

Net Income 
(in thousands) 

Diluted Earnings per Share 
(Annual) 

Income Statement Trends 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

$14,314 
$15,461 

$16,471 
$17,275 

$12,952 

$20,527 

$13,221 

$9,383 

$7,489 $7,520 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

$3.26 
$3.54 

$3.80 
$4.05 

$3.01 

$4.94 

$2.99 

$2.11 

$1.67 $1.68 



Law Enforcement Appreciation Day – Steuben County 
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LaGrange Co. Clothes and Food Basket Jean-erosity Donation 
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Supporting our  Communities. 
Farmers State Bank supports over 100 local organizations each year through monetary 
donations, serving on non-profit boards and committees and volunteering in the community. 

Law Enforcement Appreciation Day – LaGrange County 

LaGrange Communities Youth Center Donation 
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COMMUNITY INVOLVEMENT 
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Feed My Starving Children 

Crossroads United Way Boat Race – S.S. Money 

Steuben County 4H Auction 

See Me Home Senior Dog Sanctuary 

Angola High School Career Fair 

Field of Dreams Career Fair 

The Farmers State Bank
D

ifference. 

Elijah Haven Jean-erosity Donation 

Ag Day Golf Outing Donation 
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(888) 492-7111 
GoFSB.com 
Like us on 

Locations 
Operations Center 
220 S Detroit St 
LaGrange, IN 46761 
Call: (260) 463-7111 

Angola 
1800 N Wayne St 
Angola, IN 46703 
Call: (260) 665-7506 

Fremont 
105 S Wayne St 
Fremont, IN 46737 
Call: (260) 495-9861 

Hamilton 
3840 E Bellefontaine Rd 
Hamilton, IN 46742 
Call: (260) 488-2116 

Howe 
5485 N State Road 9 
Howe, IN 46746 
Call: (260) 562-2232 

LaGrange 
516 S Detroit St 
LaGrange, IN 46761 
Call: (260) 463-7500 

Millersburg 
400 N Benton St 
Millersburg, IN 46543 
Call: (574) 642-3734 

Shipshewana 
110 W Walnut St 
Shipshewana, IN 46565 
Call: (260) 768-7484 

Stroh 
100 N Main St 
Stroh, IN 46789 
Call: (260) 351-3001 

Sturgis 
809 W Chicago Rd 
Sturgis, MI 49091 
Call: (269) 651-9820 

Topeka 
109 N Main St 
Topeka, IN 46571 
Call: (260) 593-2259 

Wolcottville 
107 N Main St 
Wolcottville, IN 46795 
Call: (260) 854-2551 

Investor Relations Contact 
Stacy Merrifield 
(260) 350-6015 
smerrifield@gofsb.com 

Transfer Agent 
Continental Stock Transfer & Trust Company 
1 State Street 30th Floor 
New York, NY 10004-1561 

Information Request 

See the Difference. 

mailto:smerrifield@gofsb.com



