UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): May 4, 2026

FS BANCORP, INC.

(Exact name of registrant as specified in its charter)


Washington

(State or other jurisdiction

of incorporation)



001-35589

(Commission

File Number)



45-4585178

(I.R.S. Employer
Identification No.)



6920 220th Street SW

Mountlake Terrace, Washington



98043


(Address of principal executive offices)


(Zip Code)



Registrant’s telephone number, including area code: (425) 771-5299


Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions.

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	
	Trading Symbol(s)
	
	Name of each exchange on which registered

	
	
	
	
	

	Common Stock, par value $0.01 per share
	
	FSBW
	
	The NASDAQ Stock Market LLC



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [ ]
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Item 7.01 Regulation FD Disclosure.*

FS Bancorp, Inc.’s President, Matthew D. Mullet, Executive Vice President, Chief Human Resources Officer/WOW! Officer, Vickie A. Jarman and Executive Vice President, Chief Information Officer Shana C. Allen will be attending the D.A.

Davidson 28th Annual Financial Institutions Conference in Nashville, Tennessee, May 4-6, 2026.

Attached as Exhibit 99.1 is a copy of the investor materials that are being provided in connection with the Conference.

Item 9.01  Financial Statements and Exhibits.*

(d) Exhibits

	Exhibit No.
	Description

	99.1
	
	FS Bancorp, Inc. Investor Materials

	104
	
	
	Cover Page Interactive Data File
	(embedded within the Inline XBRL document)



· The information furnished under Item 7.01 and Item 9.01 of this Current Report on Form 8-K, including the exhibit, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to liabilities under that Section, nor shall it be deemed incorporated by reference in any registration statement or other filings of FS Bancorp, Inc. under the Securities Act of 1933, as amended, except as shall be set forth by specific reference in such filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.



Date: May 4, 2026	FS BANCORP, INC.

/s/ Phil Whittington
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Phil Whittington

Chief Financial Officer
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Exhibit 99.1
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1ST SECURITY BANK

FS BANCORP, INC.

INVESTOR PRESENTATION

“Build a truly
greatplaceto
workand bank.”

-FSBW Vision Statement
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1ST SECURITY BANK FS BANCORE, INC.

Disclosure Statement

Forward Looking Statements
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1ST SECURITY BANK

FS BANCORP, INC.

FRANCHISE OVERVIEW

- Total Assets: $3.20 billion (at March 31, 2026)
. Headquartered: Mountlake Terrace, WA
- Branches: 29

= Loan Production Offices: 16

» ATM Locations: 25
*  Year Established: 1907 =1
L Quarterly Dividend: $029 PRUEIEINTL ¥

*Including headquarters and drive through banking in
aberdeen, WA,

** Predecessor to Anchor Bank, Aberdeen Federal Savings and
Loan, established in 1907
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1ST SECURITY BANK FS BANCORE, INC.
CULTURE & HISTORY

Build a truly great place to work and bank

Live our Core Values and ‘WOW’ each other
and our customers every day

Jim Collins’

Employ smart, | ([ Emphasis on | [ Best idea wins e

Guiding
Principles

diiteritand collaboration

nice people Lessons

Convertedto a stocksavings Raised $27.6M in Capital ($25.7M net)
bankon July9, 2012 w/secondary offering
- -

53¢ consecutive quarterly dividend of
$0.29 per share

$ *r

Predecessorto Four-branchacquisitionin Q12016 Completed Anchor Seven-branch acquisttionin| |
AnchorBank, resultingin$186.0M innew Bancorpacquisitionon Q12023 resultingingazs.5M | 1
foundedin1907 mlatluni\lpﬁ;ssddmnsts Novemberig201s indeposits 1
i
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1ST SECURITY BANK FS BANCORE, INC.

Asset Growth Profile

() ColumbiaBank

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1202
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SECIJRIIY BANK FS BANCORBP, INC.

Business Home Lending [l Commercial Retail
Lending Real Estate Branches and
Lending Commercial
Cash
Management

| The Five Pillars of 1SB |
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1ST SECURITY BANK FS BANCORE, INC.

LONG-TERM STRATEGIC PLAN

= Continued expansion of our commercial business lending programs

= OQOriginations of residential mortgage loans which are primarily sold into the secondary market
through our mortgage banking platform

= Remain focused on maintaining strong asset quality

= Emphasizing lower cost core deposits to reduce the costs of funding growth

= Offer awide range of products and services to meet our customers’ banking needs

= Expand into new markets based on current product offerings
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1ST SECURITY BANK FS BANCORE, INC.

MISSION AND PURPOSE (MAP) TEAM
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1ST SECURITY BANK FS BANCORE, INC.

MAP TEAM cont.
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1ST SECURITY BANK

FS BANCORP, INC.

Banks Headquarteredin Snohomish County: December 31, 2008 Banks Headquarteredin Snohomish County: March 31, 2026
Total Assets $9.48 Total Assets $9.58

$4.18" $1.68"
3 Financil $872M
(FEE &:.....”...ﬁ

$s20m* | [ $350M* $255M

=

Golf: ISTSECURITY AN

$243M $207M* $206M*

Drecimna
= & *Denotes afinancial institution no longer headquartered in Snohomish County
a5 of December 31, 2125

=

$185M" $149M $133M Sowc: FFE ol Dot epesheny's Pablic Ban Dta Distbtion s &
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1ST SECURITY BANK

FS BANCORP, INC.

FIRST QUARTER 2026 HIGHLIGHTS

Financial Highlights
Q12026

Net Income of $7.8 millon
Total assets of $3.2 bilion
Gross portfolio loans of $2.7 bilion

Q12026 Capital -

Diluted earnings per share of $1.02
Tangible book value per share growth of $0.96 to $40.61
Announced 53rd consecutive quarterly cash dividend of $0.29

Selected Performance
Ratios

ROAA0f0.99

ROAE 0f10.03

Net Interest Margin of 4.31
Efficiency Ratio 0f 67.25

Credit Quality Ratios >

Nonperforming Assets (NPAs) as a percentage of total assets of 0.57
Allowance for creditlosses on loansas a percentage of grossloans receivable,
excudingloans held for sale 0f1.22

@

Capital Position

Repurchased 15,025 shares atan average price of $41.24 per share
$3.6 million remaining under the existingshare repurchase plan

Hon-GA4P financial measures. See appendix for reconciiation to book value per share (GAAP)
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1ST SECURITY BANK

FS BANCORP, INC.

TRANSACTION OVERVIEW

Pacific West Bancorp (“PWBK”) will merge into FS Bancorp, Inc. (“FSBW”)
Pacific West Bank will merge into 1st Security Bank

430,176 shares of FSBW common stock and $16 8 million in cash
51% stock consideration / 49% cash consideration for PWBK shareholders

Consideration
Transaction Value®™ &

$34.6 million in aggregate consideration for PWBK

Transaction
Multiples(V 5

Price / Tangible Book Value: 95
Price / 2027E Earnings: 22.1x
Price / 2027E Earnings + Fully Realized Cost Savings: 7.8x

nership and "
Board .

Pro forma ownership of 94.6% for FSBW / 5.4% for PWBK
No changes to FSBW Board of Directors

Approvals

Subject to PWBK shareholder approvals and customary regulatory approvals
No financing contingencies to complete the transaction

!

(1) Based on FSBW dosing stock price as o 2/25/2026

Estimated Q3 2026, pending regulatory and shareholder approval
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1ST SECURITY BANK FS BANCORE, INC.

Loan Portfolio Composition and Comparison

Consruction & Development H sew  15% s uos 5% H aEs 1%
4 Farmity s w326 % s a1 e H e mw
Mtfamily H 3w 0% H B 1 H weEs 1w
Nor Owner Oarupied CRE H me1m 7% H s A% s mm 1%
Owner-Ocaipied ChE H v e H P H 20 8
Commercid &industrid H 28m 8 H 28 13 H = %
FamaAg. H oms % H a0 H 9159 o%
Consumer H mesa 2% H 2w 7% H s A%
Other s 339 % s 1 o% s “s0 1%
TotlLoans g 2@a%s W% s ET s T T
FSBW PWBK Pro Forma®®
w- hd A

Vield on Loans: 7.00% Yield on Loans: 5.97%

Yield on Loans: 6.91%
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1ST SECURITY BANK

FS BANCORP, INC.

Deposit Portfolio Composition and Comparison
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1ST SECURITY BANK

FRANCHISE GROWTH
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1ST SECURITY BANK

FS BANCORP, INC.

INCOME STATEMENT TRENDS
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1ST SECURITY BANK

FS BANCORP, INC.

SELECTED PERFORMANCE RATIO TRENDS
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1ST SECURITY BANK

FS BANCORP, INC.

NONINTEREST INCOME
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1ST SECURITY BANK

FS BANCORP, INC.

NONINTEREST EXPENSE

$1020
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1ST SECURITY BANK

FS BANCORP, INC.

BUILDING STOCKHOLDER VALUE
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1ST SECURITY BANK

SEGMENT REPORTING ANALYSIS
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1ST SECURITY BANK

FS BANCORP, INC.

DISCIPLINED CREDIT CULTURE

The Company employs Board and Committee oversight and reporting, with the Chief Risk Officer, Chief
Compliance Officer, SVP and Director of Internal Auditreporting directly to the Audit Committee

= FSBW hasa disciplined underwriting approach with generally standard LTV and DSC coverage requirements with
firm concentration limits and designated focused lending channels

= Construction and Development (C&D) Weighted Average LTV = 64.2% (as of March 31, 2026)
= Commercial Real Estate (CRE) Weighted Average LTV=56.3% (as of March 31, 2026)

= Loans greater than $10 million are reported to the Asset Quality Committee, while loans between $20 million
and $35 million require approval from the Senior Loan Committee

= The legal lending limit is $76.6 million while the in-house limitis $35 million

= The CRE and C&D portfolios are stressed ona quarterly basis with a third-party review of the commercial
portfolio conducted on an annual basis

Historical NCOs / Avg. I.nﬂns

oam

oom

20 2022 2 2020 Q120
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1ST SECURITY BANK

FS BANCORP, INC.

ASSETS WITH SHORT-TERM REPRICING

AssetsRepricing—Three Months or less ($M)

= Assets repricing within three months or less as
of March 31, 2026, were $852.4 million, or
26.6% of total assets

CRE Swaps
40,484
133

HESMtg
sse278
18

nt Bear Cash
s26.278-
05

Source: Company documents
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1ST SECURITY BANK

FS BANCORP, INC.

LOAN PORTFOLIO SUMMARY
Loan Composition at March 31,2026

Total Gross Loans (excl. loans held for sale): $2.78
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1ST SECURITY BANK FS BANCORE, INC.

CONSUMER LENDING

Primarily home improvementand marine, UCC-2 or title
secured

Offered on an indirect basis and largely automated (with
underwriter verification)
$583million outstanding as of Q1 2026
$28 million in dealer originations
$23 million, or 83%, with the top 10 dealers
Average outstanding portfolio yield of 8.08%, up
from 8.01%in Q42025

2009 vs. Q1 2026 Portfolio Credit Quali

Consumer Portfolio Characteristics

w 2005 51202 o3%

FICO Scores
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1ST SECURITY BANK FS BANCORE, INC.

COMMERCIAL BUSINESS LENDING

Q12026 Commercial & Industrial (C!

= C&I commitments: $720.3 million at March 31,2026

= OQutstanding balances were $504.9 million atMarch 31,
2026, compared to $505.4million at December 31,

2025
Caitoans
= The $0.5million of quarter over sequential quarter e
decrease in outstanding balances was attributed to 60.3%

decreases of $10.0 million in warehouse lendingand
increases of $6.2 million in CRE owner occupied and
$3.4million in C&1

4
/ cai-RE Owner
Year over Year Commercial & Industrial (C&I) Const. WH Occupied Loans
518,138 $182,260
= Qutstanding balances were $504.9 million atMarch 31, 3.6% > 36.1%
2026, compared to $455 8million at March 31,2025 Mtg. WH.

s

= The $49.1 million of year over year increasein 2%
outstanding balances is attributable to increases of $2.2
million in Warehouse lending, $17.3 million in CRE

owner occupied and $29.5 million in C&lloans

Source: Company documents
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1ST SECURITY BANK

FS BANCORP, INC.

CONSTRUCTION & DEVELOPMENT LENDING

Q12026 = 182

Highlights

= Overall construction: $616.7 million committed / $402.8 million outstanding

weighted average coupon rate

= Majority of speculative construction originations were in King County, with a focus on "in-
city", infill lending to a select group of relationship customers

= Custom construction originations are widely disbursed throughout our footprint
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1ST SECURITY BANK FS BANCORE, INC.
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Source: Company documents
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1ST SECURITY BANK

FS BANCORP, INC.

ASSET QUALITY
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1ST SECURITY BANK

FS BANCORP, INC.

DEPOSIT COMPOSITION AND GROWTH
Total Deposits($B) and Cost of Depos

Total Deposits: $2.6 billion

Brokered
deposits 2678
$327,814

2%

Money market
& Savings
$546,877

2%

202 02 023 2020 05 a0

(1) Includes noninterest-bearing checking,nterest-bearing checking and escrov
accounts refated to mortgages serviced
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1ST SECURITY BANK

FS BANCORP, INC.

CAPITAL STRATEGY

Franchise Growth

Continued organic asset growth across our diverse group of lending channels

Expand commercial businesslendingincluding construction lending nline with
regulatory guidance for oversight on construction concentrations above 100
of total risk-based capital

Continued investmentin the Bank’s businesslending platform and small
business administrationlending

Focus on core deposit generation to fund asset growth

Dividends

Regular dividend reflects a 28.4% payout ratio compared to diluted earnings per
sharein the first quarter

53 consecutive quarterly cash dividend of $0.29 per share

Shareholdel

Continued focus onincreasing shareholder value through our business plan
execution

Tangible book value per share increased $0.96 to $40.61 at March 31,2026





image37.png
APPENDIX - NON-GAAP RECONCILIATION
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1ST SECURITY BANK

FS BANCORP, INC.

RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL MEASURES EQUITY

\P Financial Measures

Tangible Book Value PerShare:
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CONTACT INFORMATION

Vickie Jarman Matt Mullet Shana Allen
vickiej@fsbwa.com mattm@{fsbwa.com shanaa@fsbwa.com
Chief HR/WOW! Officer, EVP President, FS Bancorp, Inc. Chief Information Officer, EVP
(425)697-8019 President & CEO, 1st Security Bank (425)697-8001
(425)697-8026

Administrative Center
6920 220™ Street Southwest
Mountlake Terrace, Washington 98043
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