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DEDICATION TO FORWARD- 
MOVING MOMENTUM
In 2025, Peoples Bank demonstrated resilience 
and reaffirmed our commitment to our core values: 
Stability, Integrity, Community, and Excellence.  

This past year reflected a true turning point for 
the Bank. We refocused on the fundamentals: 
deepening our understanding of customer needs 
while reinvesting in our products, services, and 

digital capabilities. This initiative resulted in 
numerical results in earnings, balance sheet, 
and share value.  

As we move into 2026, we aim to build on this 
momentum, continuing to deliver meaningful 
improvements that strengthen the financial 
well-being of our customers and the communities 
we serve.
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Reflecting on 2025, one of the most notable 
achievements is the termination of the Bank’s 
Consent Order, demonstrating significant 
improvement in regulatory compliance. This was 
accomplished by effective oversight and Board 
leadership. The Board’s commitment to providing 
Management with the necessary resources to 
address all regulatory matters, together with 
Management’s proactive response, demonstrates 
our shared dedication to achieving and maintaining 
sustainable compliance.  

We have continued to enhance board oversight 
and reinforce our commitment to ensuring 
accountability and strong governance. This is 
the foundation for a strong board and will serve
as the basis for future success.  

Strategic thinking has been a primary focus over 
the past year. Financial performance is the key to 
future growth. With a strong management team 
in place, along with the board’s commitment to 
holding them accountable for improving financial 
performance, our goal continues to be providing 
profitability for our stakeholders. We evaluate 
not just short-term success, but also exemplary 
long-term performance.

We would like to recognize and express our sincere 
appreciation for the contributions of Danette Garza, 
who will be concluding her service on the Board 
after 13 years. Since joining the Board in 2013, 
Danette has provided thoughtful leadership and 
sound stewardship, consistently placing the best 
interests of the Bank and its stakeholders first. Her 
insight and dedication have been invaluable, and 
we are grateful for the lasting impact of her service. 
We wish her continued success.  

I would also like to recognize the Management Team, 
as they are key to success in any organization. The 
entire Management Team has been exemplary in 
executing the plans they have put forward to improve 
the Bank. In addition, I will be stepping down as Chair 
of the Board. However, I will remain an active member 
of the Board. Leadership renewal is a natural and 
important component of strong governance, and the 
time is right for new perspectives to guide our next 
phase of growth. Our Board is comprised of highly 
qualified individuals, and I am confident that the next 
Chair will bring the experience, strategic vision, and 
leadership necessary to continue moving the Bank 
forward. I would like to personally thank Dr. Anthony 
Puntillo, who has served as Vice Chairman during my 
tenure as Chair. He is a trusted colleague and valued 
sounding board, providing thoughtful counsel and 
leadership in shaping the future of the Bank. 

JOEL GORELICK, Chairman of the Board

A NOTE FROM 
THE CHAIRMAN OF THE BOARD
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Chief Executive Officer
BENJAMIN BOCHNOWSKI

2025 was a year of meaningful progress for 
Finward Bancorp, defined by steady execution, 
disciplined decision-making, and a continued focus 
on fundamentals. Our team worked diligently to 
strengthen performance, improve consistency, 
and rebuild confidence. As the year unfolded, 
those efforts became increasingly visible in our 
earnings and Tangible Book Value, driving a strong 
return to shareholders in 2025. Finward Bancorp’s 
performance still falls short of aspirational levels, 
but the efforts of the past two years have set the 
stage for continued improvement, growth, and 
increased shareholder value in 2026. 

At the outset of the year, our priorities were clear: 
reinforce compliance and operational discipline, 
drive continuous improvement, and position the 
organization for sustainable growth. Risk management 
was strengthened throughout all areas of the 
company, and our work on compliance resulted in the 
termination of the Bank’s Consent Order. Platform 
improvements will ensure sustainable compliance 
and risk management going forward. With a strong 
culture of compliance and risk management in place, 
Management shifted full attention back to delivering
a strong, reliable customer experience and growing 
the company.

There were opportunities to improve balance sheet 
positioning in 2025, and management continuously 
worked to improve margin in a challenging operating 
environment. Deposit interest expense improved in 
the front half of the year, while assets continued to 
re-price higher over the course of 2025. We applied 
a selective approach to lending while maintaining 
discipline in pricing and underwriting. We enter 
2026 with a stronger earnings profile, higher levels 
of capital, and are better positioned to capture 
growth opportunities in our core markets. 

Management was disciplined in its approach to 
improving underlying performance throughout 
the year, identifying and pulling levers to improve 
performance now and in the future:

Retaining core deposits and expanding customer 
relationships remained a key focus, and the 
foundation of the Bank’s franchise value. In Q3, we 
launched our overhauled account opening platform 
to better meet evolving customer expectations 
and expand our reach. In just over a quarter, our 
integrated, omni-channel approach resulted in 
1,093 new accounts, including 462 accounts from 
customers who were entirely new to the bank. 
Combined with more focused sales efforts, we 
generated $10.4 million in new deposit funds, 
underscoring the traction we are gaining through 
relationship-based growth. At the same time, 
targeted CD retention initiatives helped preserve 
core deposits, and we successfully eliminated 
passbook savings accounts in a way that improved 
operational efficiency while maintaining customer 
relationships.

Loan originations and relationship banking continued 
to be guided by our focus on the core customer. As 
non-core real estate loans ran off, management’s 
attention was on prudent loan originations aligned 

A LETTER
TO OUR SHAREHOLDERS
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with long-term profitability and balance sheet 
strength. We retained core relationships in favor 
of more transactional lending deals and kept our 
lending teams intact. This approach, combined with 
a stronger capital position, supported over $170 
million in commercial loan originations, and set 
the stage for a return to growth in 2026. 

Noninterest Income has continued to rebound, in 
part due to a more constructive mortgage lending 
environment, and in part due to an increased focus 
on sources of fee income. An expanded treasury 
management team continuously engaged our 
commercial customers, deepening relationships. 
Discipline also drove fee revenue as our loan 
originations increased. Our Wealth Team similarly 
continued to grow relationships and build on the 
success of previous years. 

Expense management and efficiency were approached 
with a long-term lens. We balanced investments in 
platforms for growth, sustainability, and efficiency 
while carefully managing fixed overhead. Our team 
closely watched investments and found ways to 
be more efficient throughout the year as platforms 
matured and productivity increased. As part of this 
effort, we confirmed plans to close two banking 
centers in early 2026, decisions made thoughtfully 
to align our footprint with core deposit efforts and 
operational efficiency goals.

Credit quality and balance sheet strength improved 
steadily throughout the year. A well-managed loan 
portfolio contributed to stronger asset quality, while 
capital levels continued to build. Year-end measures 
showed improvement in non-performing assets to 
total assets, the Tier 1 leverage capital ratio, and 
non-owner occupied CRE to Tier 1 capital, reinforcing 
the strength and stability of our balance sheet.

Earnings and financial performance reflected both 
progress and investment. Core earnings increased in 
2025, with earnings per share of $1.89. Margin income 
was up significantly over 2024, and when taking into 
account a securities loss trade in the fourth quarter 
of 2025, underlying performance was up significantly 
over the prior year.  Return on assets reached 0.39%; 
while still below peers, it is a significant step from the 
prior year that continued to build. These core results 
more accurately reflect the underlying improvement 

in our performance and provide a clearer view of the 
momentum built throughout the year, particularly 
in the latter quarters. 

These operational and financial improvements 
translated directly into greater shareholder value. 
Tangible book value per share increased 18% from 
$29.55 at the beginning of 2025 to $34.92 at year-
end. Over the same period, our stock price rose 33% 
from $26.57 to $35.24. We view this growth as a 
reflection of improving fundamentals and the market’s 
recognition of Finward’s direction and execution. We 
are looking ahead in 2026 with disciplined optimism. 
2024 was a year of stabilization, and 2025 was a year 
of strengthening for Finward Bancorp. We are well 
positioned to continue building momentum, guided by 
the same focus on execution, balance sheet strength, 
and sustainable growth with a focus on the areas that 
drive performance. While challenges remain, Finward 
started 2026 on firmer ground, with a stronger 
foundation and a clear path forward.

There are exciting growth opportunities in the 
communities that the Bank serves, and we have 
been able to shift our attention and resources 
towards capturing those opportunities. An improving 
regulatory climate has also helped us shift attention 
back to our customers along with the rest of the 
industry. An otherwise constructive environment 
has been clouded by recent developments on the 
global stage, but our improved risk profile and risk 
management has the company ready to respond to 
both opportunities and challenges that may arise 
during the year. 

On a personal note, I am very grateful for the work 
our management team has undertaken over the past 
two years to improve the company’s performance. I 
also recognize and appreciate the trust shareholders 
have put in management and the Board as we think 
strategically about the future. There have been 
challenges and changes, and throughout it all, the 
team has remained focused on creating value for all 
of our stakeholders: our shareholders, our customers, 
our employees, and the communities we serve. We 
still have a ways to go, but we are gaining traction and 
the trends in our performance have been recognized 
in the market. The value that we create reflects these 
efforts for everyone who touches the bank, and we 
remain committed to creating value for all who have 
an interest in the Bank.  5



IN OUR COMMUNITIES
In 2025, we continued to take part in community events to connect with our neighbors and
give back to those in need. From volunteering at local shelters to showing our support at youth
events, and helping our local economies grow through donations, we truly pride ourselves 
oncommunity involvement year after year. Peoples Bank employees will always show up with
a great attitude and roll up their sleeves to help our neighbors and better our communities.

BOYS & GIRLS CLUB  

The Community First Committee proudly presented a 
donation of $2,500 to the Boys & Girls Club of Greater 
Northwest Indiana, a partnership from which Community 
First emerged back in the early 1990s. The Committee 
raised over $38,000 in 2025 which was fully donated to 
local nonprofit organizations that benefit our community.

20 UNDER 40    

Peoples Bank celebrated our very own VP, Business Banker 
Team Leader, Paul Rodriguez’s well-deserved induction into 

The Times of Northwest Indiana and IN Business Magazine’s 
20 Under 40 Class of 2025. This award celebrates emerging 

leaders under the age of 40 in our community and we are 
incredibly proud of all that Paul has accomplished.

WESTMONT    

Peoples Bank partnered with Chicago Radio Station US99 to 
engage the Westmont community with a fun event, including 
prizes, games, food, and a chance to win Luke Bryan tickets.
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SHRED DAY MUNSTER   

Peoples Bank hosted a free Shred Day at the Munster 
Corporate Center on June 14th, allowing community members 
to have their sensitive documents shredded by Opportunity 
Enterprises for free and reducing risk of identity theft.

ORLAND PARK OUTDOOR MOVIE SERIES    

Banking Center Manager Velia Cruz along with Universal 
Banker Stefanie Zamiar participated in the Orland Park 
Outdoor Movie Series, handing out fun giveaways and 
chatting with members of the Orland Park Community.

HOUSING RESOURCE FAIR    

Community Development Officer Diane Dalton and Banking 
Center Manager Adrian Alvarez attended the Housing 
Resource Fair at the Hegewisch Community Center on 

September 27th.  This event helped connect community 
members with resources to assist in the home-buying process 
including workshops, credit reports, expert advice and more.
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11%
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14%
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14%
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42%
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DEVELOPMENT

1%
ANIMAL 
WELFARE
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chatting with 



(a) Net revenue represents the Bancorp’s net interest income, plus non-interest income.

(Dollars in thousands, except for per share ratios and data)

Earnings:
Net revenue (a)
Noninterest expense
Pre-provision profit
Provision for loan losses
Net income

Earnings per common share data:
Net income per share:
Basic
Diluted
Cash dividends declared
Book value

Selected balance sheet data (period-end):
Total assets
Loans
Deposits
Total stockholders’ equity

Selected ratios:
Return on Equity
Return on Assets
Common equity tier 1 capital to risk-weighted assets
Tier 1 capital to risk-weighted assets
Total capital to risk-weighted assets
Tier 1 capital to adjusted average assets

Book value per share
Basic earnings per share
Dividends per share

66,041  
58,136 
 7,905 
 (205)
 8,087

1.89 
 1.88 
 0.36 

 $40.37 

2,021,181 
 1,450,387 
 1,726,971 

 174,663 

5.10%
0.39%
11.9%
11.9%
13.1%
8.9%

$40.37 
 1.89 
 0.36 

December 31, 
2025

FINANCIAL OVERVIEW

 71,597 
 58,142 
 13,455 
 (503)
 12,130 

 2.85 
 2.84 
 0.48 

 $35.10

2,060,699
 1,508,976 
 1,760,566  

151,414 

8.06%
0.58%
11.3%
11.3%
12.2%
8.5%

$35.10
2.85
0.48

December 31, 
2024
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Year ended
December 31, 2024

1st Quarter

2nd Quarter

3rd Quarter

4th Quarter

Per Share Prices
Dividends 

Declared Per 
Common ShareHigh Low

25.36

24.96

32.40

32.40

22.82

24.18

24.54

28.11

0.12

0.12

0.12

0.12

$ $ $

MARKET INFORMATION

The Bancorp’s Common Stock is listed 
on the Nasdaq Capital Market under 
the symbol ”FNWD”. As of February 28, 
2026, the Bancorp had 4,330,486 shares 
of common stock outstanding and 487 
shareholders of record. This does not 
reflect the number of persons or entities 
who may hold their stock in nominee or 
“street” name through brokerage firms.

Year ended
December 31, 2025

1st Quarter

2nd Quarter

3rd Quarter

4th Quarter

Per Share Prices
Dividends 

Declared Per 
Common ShareHigh Low

29.46

31.05

32.74

39.93

26.16

27.22

26.63

30.87

0.12

0.12

0.12

0.12

$ $ $

Book Value per Share

$45.00
$40.37

2021

$35.10

2024 2025

$34.28

2023

$31.73

2022

Net Income (dollars in thousands) 

$14,963

2021

$15,080

2022

$12,130

2024 2025

$8,830 $8,087

2023

Net Interest Income (dollars in thousands)

$48,447
$56,743

2024 2025

$54,555

20232022

$67,149

2021

$48,575

Assets (in millions)

$1,620.7

2021

$2,070.3

2022

$2,060.7 $2,021.2

2024

$2,108.3

2023 2025
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BOARD COMMITTEES

COMPENSATION AND BENEFITS
Jennifer R. Evans
Chairperson
Amy W. Han
Vice Chairperson

Martin P. Alwin
Danette Garza
Robert E. Johnson III

EXECUTIVE COMMITTEE
Joel Gorelick
Chairperson
Anthony M. Puntillo
Vice Chairperson

Benjamin Bochnowski
Amy W. Han
Robert E. Johnson III

NOMINATING AND CORPORATE GOVERNANCE
Anthony M. Puntillo
Chairperson
Jennifer R. Evans
Vice Chairperson

Amy W. Han
Robert W. Youman

RISK MANAGEMENT AND COMPLIANCE
Robert E. Johnson III
Chairperson
Robert W. Youman
Vice Chairperson

Martin P. Alwin
Carolyn M. Burke
Jennifer R. Evans
Danette Garza

AUDIT
Robert W. Youman 
Chairperson
Carolyn M. Burke
Vice Chairperson

Martin P. Alwin
Danette Garza
Anthony M. Puntillo

EXECUTIVE LEADERSHIP TEAM

BOARD OF DIRECTORS

Joel Gorelick, Chairman of the Board, Director since 2000
Former President and Chief Operating Officer of the Bancorp, 
Charter Chairman Emeritus of the Lake County Economic 
Alliance, Inc., and Director and Chairman of the Audit 
Committee of the Indiana Economic Development Corporation  

Anthony M. Puntillo, D.D.S., M.S.D., 
Vice-Chairman of the Board, Director since 2004 
Orthodontist, CEO of Puntillo and Crane Orthodontics, P.C. 

Benjamin Bochnowski, Director since 2014
President and Chief Executive Officer of the Bancorp and 
Chief Executive Officer of Peoples Bank

Robert E. Johnson III, Director since 2016
President and Chief Executive Officer, Cimcor Inc.

Amy W. Han, Ph.D., Director since 2008
Director, Office of Clinical Affairs and Education 
of Indiana University School of Medicine – Northwest

Danette Garza, J.D., M.B.A., C.P.A., Director since 2013
Attorney and Certified Public Accountant, Of Counsel
at Austgen, Kuiper, Jasaitis, P.C., Crown Point, Indiana

Robert W. Youman, Director since 2022
Investment Advisor and Managing Director, 
Horwitz & Associates

Jennifer R. Evans, Director since 2024
Retired Banking Executive; Former EVP, General Counsel 
and Corporate Secretary of PrivateBancorp, Inc.

Carolyn M. Burke, Director since 2024 
Chief Financial Officer, Exron Capital, Inc.

Martin P. Alwin, Director since 2024
Senior Analyst, PL Capital Advisors, LLC

Benjamin Bochnowski
Chief Executive Officer

Todd M. Scheub
Executive Vice President, 
Chief Revenue Officer of 
the Bancorp and President 
of Peoples Bank

Robert T. Lowry
Executive Vice President,
Chief Operating Officer

David Kwait, MBA, J.D.
Senior Vice President, 
Chief Risk Officer, 
General Counsel and 
Corporate Secretary

Benjamin L. Schmitt
Executive Vice President, 
Chief Financial Officer 
and Treasurer

Jillonda R. Washington
Senior Vice President, 
Chief People Officer
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Annual Stockholders Meeting
The Annual Meeting of Stockholders of 
Finward Bancorp will be held at 9:00 am 
CDT on Thursday, May 21, 2026.

Annual Report on Form 10-K
A copy of the Annual Report on Form
10-K, for Finward Bancorp, as filed 
with the Securities and Exchange 
Commission, will be furnished without 
charge to stockholders as of the record 
date upon written request to the:

Corporate Secretary
Finward Bancorp
9204 Columbia Avenue
Munster, Indiana 46321
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KEY:
Peoples Bank Corporate Center
and Banking Center

Banking Center

Dyer and 118th Banking Centers will 
be closing permanently in April 2026

Map represents the Peoples 
Banking Center Network only.

ORLAND 
PARK

MIDLOTHIAN

DYER

SCHERERVILLE

MERRILLVILLE

HOBART

HIGHLAND

GARY

EAST 
CHICAGO

WHITING

HAMMOND

MUNSTER

ST. JOHN

CEDAR
LAKE

CROWN 
POINT

VALPARAISO

LEMONT

WESTMONT

CHICAGO

NILES

SOUTH 
CHICAGO

Stock Transfer Agent
Broadridge Corporate Issuer 
Solutions

Independent Auditors
Forvis Mazars, LLP
201 N Illinois St STE 700
Indianapolis, IN 46204

Special Legal Counsel
Barnes & Thornburg LLP
11 S. Meridian Street
Indianapolis, Indiana 46204
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ibankpeoples.com   |   219.836.4400

CORPORATE HEADQUARTERS
9204 Columbia Avenue, Munster, IN 46321

Member FDIC


















































































































































































































































































































