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Approximate date of commencement of proposed sale to the public: From time to time after this Registration
Statement becomes effective.
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. [__]
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. [X]
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.[__]
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. [__]
If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. [__]
If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. [__]
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of "large accelerated filer," "accelerated filer" and "smaller
reporting company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer [
]

Accelerated filer [
] Non-accelerated filer [ ] Smaller reporting company

[X]
(Do not check if a smaller reporting
company)

CALCULATION OF REGISTRATION FEE

TITLE OF EACH CLASS OF
SECURITIES TO BE REGISTERED

AMOUNT
TO BE
REGISTERED(1)

PROPOSED
MAXIMUM
OFFERING PRICE
PER UNIT(1)(2)

PROPOSED
MAXIMUM
AGGREGATE
OFFERING
PRICE(1)(2)(3)

AMOUNT OF
REGISTRATION
FEE

Debt Securities (4)

Common Stock (5)

Preferred Stock (6)

Depositary Shares (7)

Purchase Contracts (8)

Warrants (9)

Rights(10)

Units(11)

Total $50,000,000 $5,795 

(1)

In no event will the aggregate initial offering price of all securities issued exceed $50,000,000. The registered
securities may be offered for U.S. dollars or the equivalent thereof in foreign currencies, currency units or
composite currencies. The registered securities may be sold separately, together or as units with other registered
securities.

(2)Certain information as to each class of securities to be registered is not specified, in accordance with General
Instruction II.D. to Form S‑3 under the Securities Act.

(3)

The proposed maximum aggregate offering price has been estimated solely to calculate the registration fee under
Rule 457(o) under the Securities Act. The proposed maximum aggregate offering price, with respect to debt
securities, is calculated excluding accrued interest and accrued amortization of discount, if any, to the date of
delivery.

(4)

Subject to note (1) above, we are registering an indeterminate principal amount of debt securities (which may be
senior or subordinated). If any debt securities are issued at an original issue discount, then the offering price may
be increased to the extent not to exceed the proposed maximum aggregate offering price less the dollar amount of
any securities previously issued. Also, in addition to any debt securities that may be issued directly under this
registration statement, we are registering an indeterminate amount of debt securities as may be issued upon the
conversion or exchange of other debt securities, preferred stock or depositary shares, for which no consideration
will be received by us, or upon exercise of warrants or rights registered hereby.

(5)
Subject to note (1) above, we are registering an indeterminate number of shares of common stock. We are also
registering an indeterminate number of shares of common stock as may be issuable upon conversion of debt
securities, preferred stock or depositary shares or upon exercise of warrants or rights registered hereby.

(6)
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Subject to note (1) above, we are registering an indeterminate number of shares of preferred stock as may be sold
from time to time by us. We are also registering an indeterminate number of shares of preferred stock as may be
issuable upon exercise of warrants or rights registered hereby. In addition, we are also registering such
indeterminate number of shares of preferred stock, for which no consideration will be received by us, as may be
issued upon conversion or exchange of debt securities of the Company.

(7)Such indeterminate number of depositary shares to be evidenced by depositary receipts, representing a fractional
interest of a share of preferred stock.

(8)Subject to note (1) above, we are registering an indeterminate number of purchase contracts, which may require the
holder thereof to purchase or sell our debt securities, common stock, preferred stock or depository shares.

(9)Subject to note (1) above, we are registering an indeterminate number of warrants representing rights to purchase
debt securities, shares of common stock or preferred stock or depositary shares registered hereby.

(10)Subject to note (1) above, we are registering an indeterminate number of rights representing rights to purchase
shares of common stock or other securities registered hereby.

(11)Subject to note (1) above, we are registering an indeterminable number of units, which will be comprised of two
or more of the securities registered hereby in any combination.

ii
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_____________________

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.

iii
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The information in this prospectus is not complete and may be changed. We may not sell any of these securities or
accept any offer to buy any of them until the registration statement filed with the Securities and Exchange
Commission is declared effective. This prospectus is not an offer to sell these securities and is not soliciting an offer to
buy these securities in any state or other jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JANUARY 30, 2017

PROSPECTUS

FS BANCORP, INC.

$50,000,000
Debt Securities, Common Stock, Preferred Stock, Depositary Shares,
Purchase Contracts, Warrants, Rights and Units

We may offer and sell from time to time, in one or more series, our debt securities, which may consist of notes,
debentures, or other evidences of indebtedness, shares of our common stock or preferred stock, depositary shares,
purchase contracts, warrants, rights and units comprised of two or more of these securities in any combination. The
debt securities, preferred stock and depositary shares we may offer may be convertible into or exchangeable for other
securities of ours. The aggregate offering price of the securities offered by us under this prospectus will not exceed
$50,000,000.
This prospectus provides you with a general description of these securities. Each time any securities are offered
pursuant to this prospectus, we will provide you with a prospectus supplement, and, if necessary, a pricing
supplement, that will describe the specific amounts, prices and terms of the securities being offered. These
supplements may also add, update or change information contained in this prospectus. To understand the terms of the
securities offered, you should carefully read this prospectus with the applicable supplements, which together provide
the specific terms of the securities being offered.
We may offer and sell the securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis.
Our common stock is listed on the NASDAQ Global Select Market under the symbol "FSBW."
Investing in our securities involves risks. See the section entitled "Risk Factors" contained on page 10 of this
prospectus, and the risk factors that may be included in the applicable prospectus supplement and in our periodic
reports and other documents we file with or furnish to the Securities and Exchange Commission.
These securities are not deposits or obligations of a bank or savings association and are not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other governmental agency.
This prospectus may be used to offer and sell securities only if accompanied by the prospectus supplement for those
securities.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined that this prospectus or the accompanying prospectus supplement is accurate or
complete. Any representation to the contrary is a criminal offense.
The date of this prospectus is ________ __, 2017
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IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THIS PROSPECTUS AND THE
ACCOMPANYING PROSPECTUS SUPPLEMENT
We may provide information to you about the securities being offered in three separate documents that progressively
provide more detail:

· this prospectus, which provides general information, some of which may not apply to your
securities;

· the accompanying prospectus supplement, which describes the terms of the securities, some of which may not apply
to your securities; and

·if necessary, a pricing supplement, which describes the specific terms of your securities.
If the terms of your securities vary among the pricing supplement, the prospectus supplement and the accompanying
prospectus, you should rely on the information in the following order of priority:
· the pricing supplement, if any;
· the prospectus supplement; and
·the prospectus.
We include cross-references in this prospectus and the accompanying prospectus supplement to captions in these
materials where you can find further related discussions. The following table of contents and the table of contents
included in the accompanying prospectus supplement provide the pages on which these captions are located.
Unless indicated in the applicable prospectus supplement, we have not taken any action that would permit sales of
these securities in any jurisdiction outside the United States. If you are an investor outside the United States, you
should inform yourself about and comply with any restrictions as to the offering of the securities and the distribution
of this prospectus and any prospectus supplement.

2
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the
"SEC," utilizing a "shelf" registration process. Under this shelf registration process, we may from time to time offer
and sell the securities described in this prospectus in one or more offerings, up to a total initial aggregate offering
price for all offerings of $50,000,000.  This prospectus provides you with a general description of the securities we
may offer. Each time these securities are offered, we will provide a prospectus supplement that will contain specific
information about the terms of the offering and include a discussion of any risk factors or other special considerations
that apply to the securities and the offering. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read this prospectus, the applicable prospectus supplement and any pricing
supplement together with the additional information described under the heading "Where You Can Find More
Information."
If there is any inconsistency between the information in this prospectus (including the information incorporated by
reference therein) and any prospectus supplement or pricing supplement, you should rely on the information in that
prospectus supplement or pricing supplement. The registration statement containing this prospectus, including exhibits
to the registration statement, provides additional information about us and the securities offered under this prospectus.
The registration statement may be read at the SEC's website at www.sec.gov or at the SEC office mentioned under the
heading "Where You Can Find More Information."
All references in this prospectus to the "Company," "we," "us," "our" or similar references mean FS Bancorp, Inc. and
its consolidated subsidiaries and all references in this prospectus to "FS Bancorp" or "FS Bancorp, Inc." mean FS
Bancorp, Inc. excluding its subsidiaries, in each case unless otherwise expressly stated or the context otherwise
requires.  When we refer to "1st Security Bank, or the "Bank" in this prospectus, we mean our wholly owned
subsidiary, 1st Security Bank of Washington, which is a Washington-chartered savings bank.
WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement under the Securities Act of 1933, or the "Securities Act," that
registers the offer and sale of the securities that may be offered under this prospectus. The registration statement,
including the attached exhibits and schedules included or incorporated by reference in the registration statement,
contains additional relevant information about us. The rules and regulations of the SEC allow us to omit certain
information included in the registration statement from this prospectus. In addition, we file reports, proxy statements
and other information with the SEC under the Securities Exchange Act of 1934, or the "Exchange Act."
You may read and copy this information at the Public Reference Room of the SEC, located at 100 F Street, N.E.,
Room 1580, Washington, D.C. 20549.  You may also obtain copies of this information by mail from the Public
Reference Room at prescribed rates. You may obtain information on the operation of the Public Reference Room by
calling the SEC at 1-800-SEC-0330.
The SEC also maintains an Internet world wide web site that contains reports, proxy statements and other information
about issuers like us who file electronically with the SEC. The address of that site is:
http://www.sec.gov
The SEC allows us to "incorporate by reference" information into this prospectus. This means that we can disclose
important information to you by referring you to another document that we file separately with the SEC. The
information incorporated by reference is considered to be a part of this prospectus, except for any information that is
superseded by information that is included directly in this document or in a more recent incorporated document.

4
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This prospectus incorporates by reference the documents listed below that we have previously filed with the SEC
(excluding any portion of these documents that has been furnished to and deemed not to be filed with the SEC).
Report(s) Period(s) of Report(s) or Date(s) Filed
•Annual Report on Form 10-K For the fiscal year ended December 31, 2015

•Quarterly Report on Form 10-Q For the quarters ended March 31, 2016, June 30, 2016 and September 30, 2016

•Current Reports on Form 8-K Filed on January 25, 2016, February 1, 2016,  April 8, 2016, and May 31, 2016

This prospectus also incorporates by reference the description of our common stock set forth in the Registration
Statement on Form 8-A filed on June 28, 2012, and any amendment or report filed with the SEC for the purpose of
updating such description.
We also incorporate by reference all future documents that we file with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act after the date of our initial registration statement relating to the securities until the
completion of the offering of the securities covered by this prospectus or until we terminate this offering, excluding
any document or portion thereof that has been furnished to and deemed not to be filed with the SEC. The information
incorporated by reference contains information about us and our business, financial condition and results of operations
and is an important part of this prospectus.
You can obtain any of the documents incorporated by reference in this document through us, or from the SEC through
the SEC's web site at www.sec.gov. Documents incorporated by reference are available from us without charge,
excluding any exhibits to those documents, unless the exhibit is specifically incorporated by reference in those
documents. You can obtain documents incorporated by reference in this prospectus by requesting them in writing or
by telephone from us at the following address:
FS Bancorp, Inc.
Attn: Matthew D. Mullet, Chief Financial Officer
6920-220th Street, SW
Mountlake Terrace, Washington 98043
(425) 771-5299

We make available, through our website at www.fsbwa.com (by clicking "Investor Relations" and then "SEC
Filings"), our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and any
amendments to those reports filed with or furnished to the SEC pursuant to Section 13(a) or 15(d) of the Exchange
Act as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC. This
reference to our website is for the convenience of investors as required by the SEC and shall not be deemed to
incorporate any information on the website into this registration statement.
You should rely only on the information contained or incorporated by reference in this prospectus and the applicable
prospectus supplement.  We have not authorized anyone to give any information or make any representation about us
that is different from, or in addition to, those contained in this prospectus or in any of the materials that we have
incorporated into this prospectus. If anyone does give you information of this sort, you should not rely on it. If you are
in a jurisdiction where offers to sell, or solicitations of offers to purchase, the securities offered by this document are
unlawful, or if you are a person to whom it is unlawful to direct these types of activities, then the offer presented in
this document does not extend to you. The information contained in this document speaks only as of the date of this
document unless the information specifically indicates that another date applies.
5
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus, the applicable prospectus supplements and the other documents we incorporate by reference in this
prospectus, may contain forward-looking statements within the meaning of the Private Securities Litigation Reform
Act of 1995.  Forward-looking statements often include the words "believes," "expects," "anticipates," "estimates,"
"forecasts," "intends," "plans," "targets," "potentially," "probably," "projects," "outlook" or similar expressions or
future or conditional verbs such as "may," "will," "should," "would" and "could." These forward-looking statements
are subject to known and unknown risks, uncertainties and other factors that could cause the actual results to differ
materially from the forward-looking statements, including:
•general economic conditions, either nationally or in our market area, that are worse than expected;

•
the credit risks of lending activities, including changes in the level and trend of loan delinquencies and write offs and
changes in our allowance for loan losses and provision for loan losses that may be impacted by deterioration in the
housing and commercial real estate markets;
•secondary market conditions and our ability to sell loans in the secondary market;

•fluctuations in the demand for loans, the number of unsold homes, land and other properties and fluctuations in real
estate values in our market area;
•increases in premiums for deposit insurance;

•the use of estimates in determining fair value of certain of our assets, which estimates may prove to be incorrect and
result in significant declines in valuation;

•changes in the interest rate environment that reduce our interest margins or reduce the fair value of financial
instruments;
•increased competitive pressures among financial services companies;

•our ability to execute our plans to grow our residential construction lending, our mortgage banking operations and our
warehouse lending and the geographic expansion of our indirect home improvement lending;
•our ability to attract and retain deposits;

•

our ability to successfully integrate any assets, liabilities, customers, systems, and management personnel we may
acquire into our operations and our ability to realize related revenue synergies and expected cost savings and other
benefits within the anticipated time frames or at all including in particular, the branches we purchased from Bank of
America;
•our ability to control operating costs and expenses;
•changes in consumer spending, borrowing and savings habits;
•our ability to successfully manage our growth;

•
legislative or regulatory changes that adversely affect our business, including the effect of the Dodd-Frank Wall Street
Reform and Consumer Protection Act, changes in regulation policies and principles, or the interpretation of regulatory
capital or other rules, including as a result of Basel III;
•adverse changes in the securities markets;

•changes in accounting policies and practices, as may be adopted by the bank regulatory agencies, the Public Company
Accounting Oversight Board or the Financial Accounting Standards Board;
•costs and effects of litigation, including settlements and judgments;
•our ability to implement our branch expansion strategy;
•inability of key third-party vendors to perform their obligations to us; and

6
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•other economic, competitive, governmental, regulatory and technical factors affecting our operations, pricing,
products and services.
Any forward-looking statements are based upon management's beliefs and assumptions at the time they are made. We
undertake no obligation to publicly update or revise any forward-looking statements included or incorporated by
reference in this prospectus or the accompanying prospectus supplement or to update the reasons why actual results
could differ from those contained in such statements, whether as a result of new information, future events or
otherwise. In light of these risks, uncertainties and assumptions, the forward-looking statements discussed in this
prospectus, the accompanying prospectus supplement or the incorporated documents might not occur, and you should
not put undue reliance on any forward-looking statements.

7
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PROSPECTUS SUMMARY

This summary provides a general description of the securities that may be offered by this prospectus. This summary is
not complete and does not contain all of the information that may be important to you. For a more complete
understanding of us and the terms of the securities to be offered, you should read carefully this entire prospectus,
including the "Risk Factors" section, the applicable prospectus supplement for the securities and the other documents
we refer to and incorporate by reference. In particular, we incorporate important business and financial information
into this prospectus by reference.
The Securities We May Offer
We may use this prospectus to offer securities in an aggregate amount of up to $50,000,000 in one or more offerings.
A prospectus supplement, which we will provide each time we offer securities, will describe the amounts, prices and
detailed terms of the securities and may describe risks associated with an investment in the securities in addition to
those described in the "Risk Factors" section of this prospectus. We will also include in the prospectus supplement,
where applicable, information about material United States federal income tax considerations relating to the securities.
Terms used in this prospectus will have the meanings described in this prospectus unless otherwise specified.
We may sell the securities to or through underwriters, dealers or agents or directly to purchasers. We, as well as any
agents acting on our behalf, reserve the sole right to accept or to reject in whole or in part any proposed purchase of
our securities. Each prospectus supplement will set forth the names of any underwriters, dealers or agents involved in
the sale of our securities described in that prospectus supplement and any applicable fee, commission or discount
arrangements with them.
Debt Securities
Our debt securities may be senior or subordinated in priority of payment. We will provide a prospectus supplement
that describes the ranking, whether senior or subordinated, the specific designation, the aggregate principal amount,
the purchase price, the maturity, the redemption terms, the interest rate or manner of calculating the interest rate, the
time of payment of interest, if any, the terms for any conversion or exchange, including the terms relating to the
adjustment of any conversion or exchange mechanism, the listing, if any, on a securities exchange and any other
specific terms of the debt securities.
Common Stock
We may sell our common stock, par value $0.01 per share. In a prospectus supplement, we will describe the aggregate
number of shares offered and the offering price or prices of the shares.
Preferred Stock; Depositary Shares
We may sell shares of our preferred stock in one or more series. In a prospectus supplement, we will describe the
specific designation, the aggregate number of shares offered, the dividend rate or manner of calculating the dividend
rate, the dividend periods or manner of calculating the dividend periods, the ranking of the shares of the series with
respect to dividends, liquidation and dissolution, the stated value of the shares of the series, the voting rights of the
shares of the series, if any, whether and on what terms the shares of the series will be convertible or exchangeable,
whether and on what terms we can redeem the shares of the series, whether we will offer depositary shares
representing shares of the series and if so, the fraction or multiple of a share of preferred stock represented by each
depositary share, whether we will list the preferred stock or depositary shares on a securities exchange and any other
specific terms of the series of preferred stock.
Purchase Contracts
We may issue purchase contracts, including purchase contracts issued as part of a unit with one or more other
securities, for the purchase or sale of our debt securities, preferred stock, depositary shares or common stock.
8
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The price of our debt securities or price per share of our common stock, preferred stock or depositary shares, as
applicable, may be fixed at the time the purchase contracts are issued or may be determined by reference to a specific
formula contained in the purchase contracts. We may issue purchase contracts in such amounts and in as many distinct
series as we wish.
Warrants
We may sell warrants to purchase our debt securities, shares of preferred stock or shares of our common stock.
In a prospectus supplement, we will inform you of the exercise price and other specific terms of the warrants,
including whether our or your obligations, if any, under any warrants may be satisfied by delivering or purchasing the
underlying securities or their cash value.
Rights
We may distribute rights to the holders of our common stock or other securities to purchase a specified number of
shares of our common stock or other securities that the holder owns as of record date set by our board of directors.  In
a prospectus supplement, we will inform you of the exercise price and other specific terms of the rights.
Units
We may sell any combination of one or more of the other securities described in this prospectus, together as units. In a
prospectus supplement, we will describe the particular combination of securities constituting any units and any other
specific terms of the units.

9
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RISK FACTORS
An investment in our securities involves various risks.  Before making an investment decision, you should carefully
consider the risks described under "Risk Factors" in the applicable prospectus supplement and in our most recent
Annual Report on Form 10-K, and in our updates to those Risk Factors in our Quarterly Reports on Form 10-Q and
Current Reports on Form 8-K, together with all of the other information appearing in this prospectus or incorporated
by reference into this prospectus and any applicable prospectus supplement, in light of your particular investment
objectives and financial circumstances.  In addition to those risk factors, there may be additional risks and
uncertainties of which management is not aware or that management deems immaterial.  Our business, financial
condition or results or operations could be materially adversely affected by any of these risks.  The trading price of our
securities could decline due to any of these risks, and you may lose all or part of your investment.
FS BANCORP, INC.
FS Bancorp, Inc. is a bank holding company incorporated under the laws of the State of Washington.  We conduct our
business primarily through our wholly owned subsidiary, 1st Security Bank, a Washington-chartered savings bank. 
Headquartered in Mountlake Terrace, Washington, FS Bancorp offers a broad range of banking services through
eleven branch offices and three loan production offices in in suburban communities in the greater Puget Sound area
and one loan production office in Tri-Cities, Washington.
1st Security Bank is a diversified lender with a focus on the origination of indirect home improvement loans, also
referred to as fixture secured loans, home loans, commercial real estate mortgage loans, commercial business loans
and second mortgage/home equity loan products.  We also originate residential mortgage loans, primarily for sale into
the secondary market, through a mortgage banking program.   Our lending activities are funded through deposits
attracted from the general public and by originating brokered deposits and borrowings from the Federal Home Loan
Bank of Des Moines and other sources.
At September 30, 2016, on a consolidated basis, we had total assets of $827.5 million, deposits of $703.2 million and
stockholders' equity of $79.6 million.
Our common stock is listed on the NASDAQ Global Select Market under the ticker symbol "FSBW."  Our principal
executive offices are located at 6920 220th Street SW, Mountlake Terrace, Washington 98043.  Our telephone number
is (425) 771-5299.
Additional information about us and our subsidiaries is included in documents incorporated by reference in this
prospectus. See "Where You Can Find More Information" on page 4 of this prospectus.
USE OF PROCEEDS
We intend to use the net proceeds from the sale of the securities for general corporate purposes unless otherwise
indicated in the prospectus supplement relating to a specific issue of securities. Our general corporate purposes may
include, without limitation, financing acquisitions, repurchasing our securities, extending credit to, or funding
investments in, 1st Security Bank and repaying, reducing or refinancing indebtedness.
The precise amounts and the timing of our use of the net proceeds will depend upon market conditions, our
subsidiaries' funding requirements, the availability of other funds and other factors. Until we use the net proceeds from
the sale of any of our securities for general corporate purposes, we expect to use the net proceeds to reduce our
indebtedness or for temporary investments. We expect that we will, on a recurrent basis, engage in additional
financings as the need arises to finance our corporate strategies, to fund our subsidiaries, to finance acquisitions or
otherwise.
10
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DESCRIPTION OF DEBT SECURITIES
We may issue senior debt securities or subordinated debt securities. Senior debt securities will be issued under an
indenture, referred to as the "senior indenture," between us and a senior indenture trustee to be named in the
applicable prospectus supplement. Subordinated debt securities will be issued under a separate indenture, referred to
as the "subordinated indenture," between us and a subordinated indenture trustee to be named in the applicable
prospectus supplement. The senior indenture and the subordinated indenture are sometimes collectively referred to in
this prospectus as the "indentures." The indentures will be subject to and governed by the Trust Indenture Act of 1939,
as amended. A copy of the form of each of these indentures is included as an exhibit to the registration statement of
which this prospectus is a part.
The following briefly describes the general terms and provisions of the debt securities which may be offered and the
indentures governing them. The particular terms of the debt securities offered, and the extent, if any, to which these
general provisions may apply to the debt securities so offered, will be described in a prospectus supplement relating to
those securities. The following descriptions of the indentures are not complete and are subject to, and are qualified in
their entirety by reference to, all the provisions of the respective indentures.
General
The indentures permit us to issue the debt securities from time to time, without limitation as to aggregate principal
amount, and in one or more series. The indentures also do not limit or otherwise restrict the amount of other
indebtedness which we may incur or other securities which we or our subsidiaries may issue, including indebtedness
which may rank senior to the debt securities. Nothing in the subordinated indenture prohibits the issuance of securities
representing subordinated indebtedness that is senior or junior to the subordinated debt securities.
Unless we give you different information in the prospectus supplement, the senior debt securities will be
unsubordinated obligations and will rank equally with all of our other unsecured and unsubordinated indebtedness.
Payments on the subordinated debt securities will be subordinated to the prior payment in full of all of our senior debt,
as described under "—Subordination" and in the applicable prospectus supplement.
We may issue debt securities if the conditions contained in the applicable indenture are satisfied. These conditions
include the establishment of the terms of the debt securities being issued in or pursuant to a supplemental indenture or
resolutions adopted by our board of directors. Such terms may include:
· the title and series designation;

· the aggregate principal amount and the limit, if any, on the aggregate principal amount or initial issue price of the
debt securities which may be issued under the applicable indenture;

· the principal amount payable, whether at maturity or upon earlier acceleration;

·
whether the principal amount payable will be determined with reference to an index, formula or other method which
may be based on one or more currencies, currency units, composite currencies, commodities, equity indices or other
indices;

·whether the debt securities will be issued as original issue discount securities (as defined below);
· the date or dates on which the principal of the debt securities is payable;
·any fixed or variable interest rate or rates per annum or the method or formula for determining an interest rate;
· the date from which any interest will accrue;
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·any interest payment dates;
·whether the debt securities are senior or subordinated, and if subordinated, the terms of the subordination;

· the price or prices at which the debt securities will be issued, which may be expressed as a percentage of the
aggregate principal amount of those debt securities;

· the stated maturity date;
·whether the debt securities are to be issued in global form;
·any sinking fund requirements;
·any provisions for redemption, the redemption price and any remarketing arrangements;
· the denominations of the securities or series of securities;
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