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Timberland Bancorp, parent company of 
Timberland Bank, is a full‐service 
community bank serving consumers and 
small business customers throughout 
Western Washington.     

Headquartered at the base of the 
Olympic Peninsula on Washington’s 
scenic coast, the company has 23 offices 
throughout Western Washington. The 
majority of its branches are located in 
coun es adjacent to, or directly 
traversed by, Western Washington’s 
economically important I‐5 corridor. 
Timberland Bank celebrated its 100th 
Anniversary in 2015.  
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ABOUT TIMBERLAND BANCORP 

Period EPS 
Net  

Income  
millions 

Net Loans 
millions 

Net  
Interest 
Margin 

NPA/Assets 

Tangible 
Equity/

Tangible 
Assets 

1QFY23  $   0.90  $    7.51 $    1,173 4.03% 0.12% 11.41% 

1QFY22  $   0.65  $    5.49 $       994 2.92% 0.17% 10.69% 

 FY22  $   2.82  $  23.60 $    1,132 3.16% 0.12% 10.98% 

 FY21  $   3.27  $  27.58 $       968 3.25% 0.18% 10.73% 

 FY20  $   2.88  $  24.27 $    1,014 3.90% 0.27% 11.03% 

 FY19  $   2.84  $  24.02 $       887 4.50% 0.40% 12.51% 

F Y  1 Q 2 3  F i n a n c i a l  H i g h l i g h t s  ( e n d e d  1 2 / 3 1 / 2 0 2 2 )  

 Earnings per diluted common share (“EPS”) increased 38% to $0.90 for the current 
quarter from $0.65 for the comparable quarter one year ago and increased 6% from 
$0.85 for the preceding quarter; 

Net income increased 37% to $7.51 million for the current quarter from $5.49 million 
for the comparable quarter one year ago and increased 6% from $7.05 million for the 
preceding quarter; 

 Return on average equity (“ROE”) and return on average assets (“ROA”) for the 
current quarter were 13.63% and 1.63%, respec vely; 

Net interest margin (“NIM”) for the current quarter improved to 4.03% from 2.92% 
for the comparable quarter one year ago and 3.64% for the preceding quarter; 

 The efficiency ra o for the current quarter improved to 51.52% from 57.40% for the 
comparable quarter one year ago and 52.72% for the preceding quarter; 

Net loans receivable (excluding SBA PPP loans) increased 20% year‐over‐year and 4% 
from the prior quarter.  

Net loans receivable (including SBA PPP loans) increased 18% year‐over‐year and 4% 
from the prior quarter; 

 Total deposits decreased slightly (less than 1%) year‐over‐year and decreased 2% 
from the prior quarter; 

Non‐performing assets to total assets ra o improved to 0.12% from 0.17% one year 
ago; 

 Total shareholders’ equity increased 6% to $223.55 million from $210.38 million at 
December 31, 2021;  

 Book and tangible book (non‐GAAP) values per common share increased to $27.16 
and $25.21, respec vely, at December 31, 2022. 



FINANCIAL HIGHLIGHTS 
(in thousands, except per share) 

Recent Price $33.40 

Shares Outstanding  8.23M 

Insider Ownership 9.2% 

Ins tu onal Ownership 56.8% 

52‐week Price Range  $24.05 ‐ $35.62 

Market Cap $274.9M 

TSBK 

Share Price at January 24, 2023 

Income Statement
(unaudited) 12/31/2022 9/30/2022 12/31/2021

Interest and Dividend Income 19,112$          17,018$         13,342$        

Interest Expense 1,369              755                 646                

Net Interest Income 17,743            16,263            12,696          

Provision for Loan Losses 525                  270                 -                      

Net Interest Income after Provision 17,218            15,993            12,696          

Non-interest Income 2,705              2,996              3,442            

Non-interest Expense 10,535            10,154            9,264            

Net Income before Taxes 9,388              8,835              6,874            

Provision for Income Taxes 1,881              1,786              1,389            

Net Income 7,507$            7,049$            5,485$          

Diluted EPS 0.90$              0.85$              0.65$            

Diluted Weighted Avg. Shares O/S 8,318,733      8,313,178      8,448,900    

Balance Sheet 12/31/2022 9/30/2022 12/31/2021

Total Assets 1,835,544$    1,860,508$    1,831,275$  
Net Loans 1,172,559$    1,132,426$    994,007$     
Total Deposits 1,601,090$    1,632,176$    1,606,631$  

Total Shareholders' Equity 223,549$       218,569$       210,375$     

Book Value per Share 27.16$            26.58$            25.20$          

Tangible Book Value per Share 25.21$            24.63$            23.24$          

Quarter Ended 

  CORPORATE INFORMATION 

TOP INSTITUTIONAL OWNERS 

Michael R. Sand, Chief Execu ve Officer 
Dean J. Brydon, President & CFO 
624 Simpson Avenue 
Hoquiam, WA, 98550 
(360) 533‐4747 
www. mberlandbank.com   

Tangible Book Value   $25.21 

Price/Tangible Book 1.32x 

Net Interest Margin (MRQ)       4.03% 

EPS (TTM)  $3.07 

P/E (TTM) 10.88x 

Dividend Yield (exc. special) 2.75% 

The company described in this report is a client of The IR Group, Inc., a securi es industry rela ons firm.  This report was prepared using informa on obtained from management 
and from publica ons available to the public.  This report does not purport to be a complete statement of all material facts and is not to be construed as a recommenda on or 
solicita on to buy or sell securi es of the company described herein.  Upon receiving a wri en request sent through its website at www.theIRgroup.com, The IR Group will provide 
a package of detailed informa on on the client company.  The IR Group is compensated by the client company for services rendered on a con nuing basis and consequently, the 
amount of such compensa on related to the prepara on and distribu on of this report is not separately determinable.   
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