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SECTION 2--FINANCIAL INFORMATION.
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ITEM 5.02 (e) ——DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS;
APPOINTMENT OF CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS

On November 21, 2006, the Compensation Committee of the Board of
Directors granted stock options to directors and officers pursuant to the Ottawa
Savings Bancorp, Inc. 2006 Equity Incentive Plan, as approved by the
stockholders on May 4, 2006. The Compensation Committee granted each outside
director options to purchase 5,451 shares of the Company's common stock and
granted Gary Ocepek, President and Chief Executive Officer, Jon Kranov, Senior
Vice President and Chief Financial Officer and Phil Devermann, Vice President
and Chief Lending Officer, options to purchase 27,255, 18,533 and 17,443 shares,
respectively. All options were granted at an exercise price of $12.35 per share,
the fair market value of the Company's common stock on the grant date. The stock
options vest in five equal annual installments, beginning on November 21, 2007.
The forms of the Company's stock option award agreements are attached as
Exhibits 10.1 and 10.2.

The Compensation Committee also granted restricted stock awards
pursuant to the Incentive Plan on November 21, 2006. Outside directors each
received restricted stock awards for 2,180 shares of the Company's common stock,
and Messrs. Ocepek, Kranov and Devermann received restricted stock awards for
10,902, 7,413 and 6,977 shares, respectively. The restricted stock awards vest
in five equal annual installments, beginning on November 21, 2007. The form of
restricted stock award agreement is attached as Exhibit 10.3.

ITEM 8.01--OTHER EVENTS.

On November 21, 2006, Ottawa Savings Bancorp, Inc. issued a press release
announcing the declaration of a cash dividend of $0.05 per share. The dividend
will be payable on December 19, 2006 to stockholders of record as of December 5,
2006. A copy of the press release is attached as Exhibit 99.1.

SECTION 9--FINANCIAL STATEMENTS AND EXHIBITS.
ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

(c) Exhibits.

The following exhibits are being furnished herewith:

EXHIBIT NO. EXHIBIT
10.1 Form of Incentive Stock Option Award Agreement
10.2 Form of Non-Statutory Stock Option Award Agreement
10.3 Form of Stock Award Agreement
99.1 Press Release dated November 21, 2006 of

Ottawa Savings Bancorp, Inc.

SIGNATURES

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

Dated: November 21, 2006

OTTAWA SAVINGS BANCORP, INC.

By: /s/ Jon Kranov

Name: Jon Kranov

Title: Senior Vice President and
Chief Financial Officer



