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[FIRST MIDWEST FINANCIAL, INC. LETTERHEAD]
December 15, 2004
Dear Fellow Shareholders:

On behalf of the Board of Directors and manageroéRirst Midwest Financial, Inc., we cordially ingiyou to attend our Annual Meeting of
shareholders. The meeting will be held at 1:00 poecal time on Monday, January 24, 2005, at oumnodfice located at Fifth at Erie, Storm
Lake, lowa.

The attached Notice of Annual Meeting of Sharehaldad Proxy Statement discuss the business tortzhicted at the meeting. We have
also enclosed a copy of our Annual Report to Stadels. At the meeting, we will report on First Miglst Financial's operations and outlook
for the year ahead.

We encourage you to attend the meeting in persdrethér or not you plan to attend, however, pleaad the enclosed Proxy Statement and
then complete, sign and date the enclosed proxyarad return it in the accompanying postpaid reauinvelope as promptly as possible. This
will save us the additional expense of solicitimgyies and will ensure that your shares are reptedeat the meeting. Regardless of the
number of shares you own, your vote is very impurtBlease act today.

Your Board of Directors and management are comchttiehe continued success of First Midwest Firgrennd the enhancement of your
investment. As Chairman of the Board and Chief Hkge Officer, | want to express my appreciationyour confidence and support.

Very truly yours,

/sl James S. Haahr

JAMES S. HAAHR
Chai rman of the Board and
Chi ef Executive Oficer



FIRST MIDWEST FINANCIAL, INC.
Fifth at Erie
Storm Lake, lowa 50588
(712) 732-4117

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To be held on January 24, 2005

Notice is hereby given that the Annual Meetinglodreholders of First Midwest Financial, Inc. wi# held at our main office located at Fi
at Erie, Storm Lake, lowa, on Monday, January 2052 at 1:00 p.m. local time. At the Annual Meetisgareholders will be asked to:

o Elect two (2) directors, each for a term of th{@eyears; and
o Consider and act upon a proposal to amend otifiCae of Incorporation to change our name to #e€inancial Group, Inc.

Your Board of Directors recommends that you vot®RE the election of each of the director nominess '&OR" the proposal to amend our
Certificate of Incorporation to change our nam#ita Financial Group, Inc.

Shareholders also will transact any other busittestsmay properly come before the Annual Meetingry adjournments or postponements
thereof. We are not aware of any other businessrte before the meeting.

The record date for the Annual Meeting is Novenf#r2004. Only shareholders of record at the cbdsmisiness on that date are entitled to
notice of and to vote at the Annual Meeting or adjournment or postponement thereof.

A proxy card and proxy statement for the Annual Mepare enclosed. Whether or not you plan to dttee Annual Meeting, please take the
time to vote now by signing, dating and mailing émelosed proxy card which is solicited on behéthe Board of Directors. Your proxy w
not be used if you attend and vote at the Annuadtiig in person. Regardless of the number of share®wn, your vote is very important.
Please act today.

Thank you for your continued interest and support.
By Order of the Board of Directors

/sl Janes S. Haahr

JAMES S. HAAHR
Chai rman of the Board and
Chi ef Executive Oficer
Storm Lake, |owa
Decenber 15, 2004

Important: The prompt return of proxies will sa\ethe expense of further requests for proxies soiena quorum at the Annual Meeting. A
pre-addressed envelope is enclosed for your coemeei No postage is required if mailed within thrétéd States.



FIRST MIDWEST FINANCIAL, INC.
Fifth at Erie
Storm Lake, lowa 50588
(712) 732-4117

PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS
To be held January 24, 2005

INTRODUCTION

Our Board of Directors is using this proxy statefrtersolicit proxies from the holders of First Midet Financial, Inc. ("First Midwest" or
"Company") common stock for use at First MidweAtsual Meeting of shareholders ("Annual Meetint)e are mailing this proxy
statement and the enclosed form of proxy to ouredtedders on or about December 15, 2004.

Certain information provided herein relates to Hisderal Savings Bank of the Midwest and Sec@iate Bank, both of which are wholly
owned subsidiaries of First Midwest. First Fed&avings Bank of the Midwest and Security State Bareksometimes referred to in this
proxy statement as "First Federal" and "SecurigteSt respectively. First Federal and SecurityeSéae collectively referred to in this proxy
statement as the "Banks."

INFORMATION ABOUT THE ANNUAL MEETING
Time and Place of the Annual Meeting; Matters tcCloasidered at the Annual Meeting
Time and Place of the Annual Meeting. Our Annuakhliteg will be held as follows:

Date: January 24, 2005

Time: 1:00 p.m., local time

Place: First Federal Savings Bank of the Midweg&hFit Erie
Storm Lake, lowa

Matters to be Considered at the Annual Meetingh&tAnnual Meeting, shareholders of First Midwest laeing asked to consider and vote
upon (i) the election of two directors, each faheee-year term, and (ii) a proposal to amend artificate of Incorporation to change our
name to Meta Financial Group, Inc. The shareholdks® will transact any other business that map@iy come before the Annual Meeting.
As of the date of this proxy statement, we areanare of any other business to be presented f@ideration at the Annual Meeting other
than the matters described in this proxy statement.

Voting Rights; Vote Required

Voting Rights of Shareholders. November 29, 200fésrecord date for the Annual Meeting. Only shatgers of record of First Midwest
common stock as of the close of business on thatate



entitled to notice of, and to vote at, the Annuadiing. You are entitled to one vote for each sbéférst Midwest common stock you own.
On November 29, 2004, 2,491,025 shares of Firstinded common stock were outstanding and entitleadte at the Annual Meeting.

ESOP Shares. We maintain the First Midwest Empl&teek Ownership Plan ("ESOP"), which owns appratety 11.04 percent of the
First Midwest common stock outstanding. Employeesiist Midwest and the Banks participate in theCl®S Each ESOP participant is
entitled to instruct the trustee of the ESOP howdi® such participant's shares of First Midweshiecmn stock allocated to his or her ESOP
account. If an ESOP patrticipant properly executesvoting instruction card distributed by the ES@Rtee, the ESOP trustee will vote such
participant's shares in accordance with the pagitiis instructions. Where properly executed voiisgruction cards are returned to the ES
trustee with no specific instruction as how to vat¢he Annual Meeting, the trustee may vote sihelies in its discretion. In the event the
ESOP participant fails to give timely voting ingttions to the trustee with respect to the votinghefcommon stock that is allocated to the
participant's ESOP account, the ESOP trustee migysuh shares in its discretion. The ESOP trugiiégote the shares of First Midwest
common stock held in the ESOP but not allocateghtpoparticipant's account in the manner directethbymajority of the participants who
directed the trustee as to the manner of votiny gilecated shares.

Shares held by a Broker. If you are the benefmmaber of shares held by a broker in "street nayait broker, as the record holder of the
shares, will vote the shares in accordance withr yr@iructions. If you do not give instructionsytour broker, your broker will nevertheless
entitled to vote the shares with respect to "disanary” items, but will not be permitted to votewr shares with respect to "ndiscretionary
items. In the case of non-discretionary items stheres will be treated as "broker non-votes." Taetien of directors is expected to be
considered a "discretionary" item, in which casanfaroker may vote your shares without instructitosn you. The amendment of our
Certificate of Incorporation to change our namexpected to be considered a "non-discretionaryf,iiea which case your broker will not be
entitled to vote your shares with respect to thagppsal without an instruction from you.

Votes Required for Name Change. The affirmative\afta majority of the stock present in personyopioxy and entitled to vote at the
Annual Meeting is required to approve an amendrteeatr Certificate of Incorporation changing ounm&ato Meta Financial Group, Inc.

Votes Required for Election of Directors and a Qumor Directors are elected by a plurality of theegotast, in person or by proxy, at the
Annual Meeting by holders of First Midwest commaock. This means that the three director nomingds tive most affirmative votes will
be elected to fill the three available seats. Shtrat are represented by proxy which are markete"withheld" for the election of one or
more director nominees and broker non-votes wilihao effect on the vote for the election of dicest although they will be counted for
purposes of determining whether there is a quoAuguorum is necessary in order for us to conduetthnual Meeting, and if one-third of
all the shares entitled to vote are in attendahteeameeting, either in person or by proxy, tHemduorum requirement is met.

If a director nominee is unable to stand for etectihe Board of Directors may either reduce thmaler of directors to be elected or select a
substitute nominee. If a substitute nominee iscsetk the proxy holders will vote your shares far substitute nominee, unless you have
withheld authority. As of the date of this Proxyt®ment, we are not aware of any reason that etdiraominee would be unable to stand for
election.

Your Board of Directors unanimously recommends jfoat vote "FOR" each of the director nominees sghfin this proxy statement, and
"FOR" the proposal to amend our Certificate of hpawation to change our name to Meta Financial @Grdnc.
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Voting of Proxies; Revocability of Proxies; Proxy 8licitation Costs

Voting of Proxies. You may vote in person at thenAal Meeting or by proxy. To ensure your repred@riaat the Annual Meeting, we
recommend that you vote now by proxy even if yangb attend the Annual Meeting. You may change yote by attending and voting at
the Annual Meeting or by submitting another proxghva later date. See "-Revocability of Proxieslole

Voting instructions are included on your proxy caé@tiares of First Midwest common stock represebyeproperly executed proxies will be
voted by the individuals named in such proxy incadance with the shareholder's instructions. Wipeoperly executed proxies are returned
to First Midwest with no specific instruction aswto vote at the Annual Meeting, the persons namede proxy will vote the shares "FOR"
the proposal to change our name to Meta Finanaiaili Inc. and "FOR" the election of each of thectior nominees.

The persons named in the proxy will have the dismmdo vote on any other business properly preskfdr consideration at the Annual
Meeting in accordance with their best judgment. Akenot aware of any other matters to be presetée Annual Meeting other than those
described in the Notice of Annual Meeting of Shatdars accompanying this document.

You may receive more than one proxy card depenaiingow your shares are held. For example, you ro&y$ome of your shares
individually, some jointly with your spouse and som trust for your children in which case you would receive three separateypcards tc
vote.

Revocability of Proxies. You may revoke your prdafore it is voted by:

0 submitting a new proxy with a later date,

o notifying the Corporate Secretary of First Midiieswriting before the Annual Meeting that you leaevoked your proxy, or
o0 voting in person at the Annual Meeting.

If you plan to attend the Annual Meeting and wislvbte in person, we will give you a ballot at #enual Meeting. However, if your shares
are held in the name of your broker, bank or otftgninee, you must bring an authorization lettenfithe broker, bank or nominee indicating
that you were the beneficial owner of First Midwesinmon stock on November 29, 2004, the recordfdateoting at the Annual Meeting, if
you wish to vote in perso

Proxy Solicitation Costs. We will pay our own costssoliciting proxies. In addition to this mailingirst Midwest's directors, officers and
employees may also solicit proxies personally,tedaically or by telephone. We will also reimbuts®kers, banks and other nominees for
their expenses in sending these materials to ydwhtaining your voting instructions.

STOCK OWNERSHIP
The following table presents information regardihg beneficial ownership of First Midwest commowocgtas of November 29, 2004, by:

o those persons or entities (or group of affilighedsons or entities) known by management to beiaéfi own more than five percent of our
outstanding common stock;



o each director and director nominee of First Mistye
o each executive officer of First Midwest namedh@ Summary Compensation Table appearing underctEixe Compensation” below; and
o all of the executive officers and directors aSEMidwest as a group.

The persons named in the table below have solagptwer for all shares of common stock shown agfigally owned by them, subject to
community property laws where applicable and exesghdicated in the footnotes to the table.

Beneficial ownership is determined in accordandd ttie rules of the Securities and Exchange Coniomigthe "SEC"). In computing the
number of shares beneficially owned by a persontla@gercentage ownership of that person, sharesmmon stock subject to outstanding
options held by that person that are currently @sable or exercisable within 60 days after Noven#® 2004 are deemed outstanding. Such
shares, however, are not deemed outstanding fgruitpose of computing the percentage ownershipypbgéher person. Percentage
ownership is based on 2,491,025 shares of comnook sutstanding on November 29, 2004.

Shares Beneficially

Beneficial Omners Onned Percent of C ass
Tontine Financial Partners, L.P. 218, 600 8. 78%
First Mdwest Financial, Inc. Enployee Stock Oanership Plan(1) 276, 630 11.04
E. Wayne Cool ey, Director(2) 75, 970 3.03
E. Thurman Gaskill, Director(3) 50, 014 2.00
James S. Haahr, Chairman of the Board and CEQ(4) 333, 922 13.09
J. Tyler Haahr, Director, President and COQX4) (5) 156, 000 6. 00
G Mark M ckel son, Director 640 *
Rodney G Muiil enburg, Director(6) 109, 051 4. 35
Jeanne Partlow, Director 3,978 *
Ronald J. Walters, Senior Vice President, Secretary, Treasurer -- *
and CFO
Directors and executive officers of First M dwest 732, 343 27.63

and the Banks as a group (8 persons)(7)

* Indicates less than 1%.

(1) Represents shares held by the ESOP, 255,818ssbiawhich have been allocated to accounts dfgizaints. Pursuant to the terms of the
ESOP, each ESOP participant has the right to dinectoting of shares of common stock allocateldiscor her account under the ESOP.
Security National Bank, Sioux City, lowa, as the@Strustee, may be deemed to beneficially own llaees held by the ESOP which have
not been allocated to the accounts of participants.

(2) Includes 5,100 shares as to which Mr. Cooleyreaorted shared ownership.

(3) Includes 49,114 shares as to which Mr. Gabkifl reported shared ownership.

(4) Mr. James S. Haabhr is the father of Mr. J. TiHaahr. Includes 65,632 shares which Mr. Haahttihasight to acquire pursuant to stock
options, and 83,869 held by a limited liability coamy of which Mr. Haahr is a member.

(5) Includes 1,324 shares as to which Mr. J. Tiaahr has reported shared ownership, 94,064 shdiiek Mr. J. Tyler Haahr has the right
to acquire pursuant to stock options, and 31,7@8eshheld by a trust of which Mr. J. Tyler Haaha isustee.
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(6) Includes 41,144 shares as to which Mr. Muilegthas reported shared ownership.

(7) Includes shares held directly, as well as tipiwith family members or held by trusts, with pest to which shares the listed individuals or
group members may be deemed to have sole or shatied and investment power. Included in the shagpsrted as beneficially owned by
all directors and executive officers are optionpiiechase 159,696 shares of First Midwest commarkst

NAME CHANGE

The new name is the culmination of the Companya pb unify its affiliates under a common identifginame. The names of First Midwest's
affiliate banks, First Federal Savings Bank anduigcState Bank, as well as the names of the tarking divisions of First Federal,
Brookings Federal Bank and lowa Savings Bank, etiinge to a form of "MetaBank." First Services Tisrporation will become Meta
Trust. The Company's recently implemented prepalmtatard division currently operates under the @&heta Payment Systems.

The name change will not affect the ownership efdcbmpany or its operating structure. The Compaitiykeep the ticker symbol "CASH"
and shareholders will be able to retain their qurstock certificates. The Board of Directors reaoemds you vote "FOR" the proposal to
amend our Certificate of Incorporation to changerame to Meta Financial Group, Inc.

ELECTION OF DIRECTORS

Our Board of Directors currently consists of semsmbers. Approximately one-third of the directars @ected annually to serve for a three-
year period or until their respective successaesetected and qualified. All of our director normesecurrently serve as First Midwi
directors.

The table below sets forth information regarding Baard of Directors, including their age, positieith First Midwest and term of office. If
any director nominee is unable to serve beforestbetion, your proxy authorizes a vote for a replaent nominee if our Board of Directors
names one. At this time, we are not aware of aagae why a nominee might be unable to serve itede&xcept as disclosed in this proxy
statement, there are no arrangements or undemgabetween any nominee and any other person pursuahich such nominee was
selected. The Board of Directors recommends yoe Y¥DR" each of the director nominees.

Di rector Termto
Name Age Position(s) Held in First M dwest Since (1) Expire
Nomi nees
E. Thurman Gaskill 69 Di rector 1982 2008
Rodney G Muiil enburg 60 Di rector 1989 2008
Directors Remaining in Ofice
Janes S. Haahr(2) 65 Chai rman of the Board and CEO 1962 2006
G Mark M ckel son 38 Di rector 1997 2006
Jeanne Partl ow 71 Di rector 1996 2006
E. Wayne Cool ey 82 Director 1985 2007
J. Tyl er Haahr(2) 41 Di rector, President and COO 1992 2007

(1) Includes service as a director of First Federal



(2) James S. Haahr is the father of J. Tyler Haahr.

The principal occupation of each director of Fivitiwest and each of the nominees for director i@th below. All directors and nominees
have held their present position for at least jigars unless otherwise indicated.

E. Wayne Cooley - Dr. Cooley is Consultant Emerdfithe lowa Girls' High School Athletic Union ine® Moines, lowa. He is Executive
Vice President of the lowa High School Speech Aisdimn, a member of the Buena Vista University Rbaf Trustees, a member of the
Drake Relays Executive Committee, and on the Bomirectors of the Women's College Basketball Asation Hall of Fame. Dr. Cooley
has served as Chairman of the lowa Heart Assoniatiol as Vice Chairman of the lowa Games. He 848 fraduate of Buena Vista Colle
in Storm Lake, lowa, and holds honorary doctoratgrdes from Buena Vista University in Storm Lakaya and Morningside College in
Sioux City, lowa.

J. Tyler Haahr - Mr. Haahr is President and Chipéfting Officer for First Midwest Financial, In®resident and Chief Operating Officer
for First Federal Savings Bank of the Midwest; Gligecutive Officer of Security State Bank; ViceeBident and Secretary of First Services
Financial Limited; and President of First Servidesst Company. Mr. Haahr has been employed by Midtvest and its affiliates since
March 1997. He was previously a partner with the fiam of Lewis and Roca LLP, Phoenix, Arizona. NMtaahr serves on the board of
directors of the Sioux Falls YMCA. Mr. Haahr reagivhis B.S. degree with honors at the Universitgatfith Dakota in Vermillion, South
Dakota. He graduated with honors from the Georgetowiversity Law Center, Washington, D.C.

E. Thurman Gaskill Mr. Gaskill has owned and operated a grain farnoipgration located near Corwith, lowa, since 1#8has served as
commissioner with the lowa Department of Economév€&opment and also as a commissioner with the Deartment of Natural
Resources. Mr. Gaskill is the past president ofd@wrn Growers Association, past chairman of thitgddrStates Feed Grains Council, and
has served in numerous other agriculture positidieswas re-elected to the lowa State Senate in 2884epresents District 6. He has served
as Chairman of the Senate Agricultural Committes @ Assistant Majority Leader of the lowa Senate.

Rodney G. Muilenburg Mr. Muilenburg is a retired dairy specialist wlturina Mills, Inc. He is currently a Consultant fimansOva Genetic
Dairy Division. Mr. Muilenburg received a B.A. degrin Biological Science from Northwestern ColleQeange City, lowa; M.A. degree in
secondary school education from Mankato State Usitye Mankato, Minnesota; and a Specialist Degnegecondary school administration
from Mankato State University, Mankato, Minnesota.

James S. Haahr - Mr. Haahr is the Chairman of therdand Chief Executive Officer for First Midwéshancial, Inc., a position he has held
since June 1993. Mr. Haahr is also Chairman oBiberd and Chief Executive Officer of First Fede3alvings Bank of the Midwest. Mr.
Haahr serves as Chairman of the Board of Securétie Bank. Mr. Haahr has served in various capacgince beginning his career with First
Federal in 1961. He is Chairman of the Board ofsTeas and former Chairman of the Investment Coramiif Buena Vista University. He is
a former member of the Savings Association Inswedhmd Industry Advisory Committee to the FDIC, aadt member of the Legislative
Committee of lowa Bankers Association. Mr. Haahoisner Vice Chairman of the Board of Directordivdé Federal Home Loan Bank of [
Moines, former Chairman of the lowa League of Sgsimstitutions, a former member of the Board a&biors of America's Community
Bankers and a former director of the U.S. LeaguBadfings Institutions. Mr. Haahr received his Bi&gree from Buena Vista College in
Storm Lake, lowa.



G. Mark Mickelson - Mr. Mickelson is a partner withickelson & Newell LLC, a transaction advisorysees and private capital investment
firm based in Sioux Falls, South Dakota. In additi®r. Mickelson's business interests include contiaéreal estate investment and
development. Previously, Mr. Mickelson was emplowéith Northwestern Corporation and subsidiariesl Hiegg Companies in Sioux Falls,
South Dakota. Mr. Mickelson received his undergeddwegree in Business Administration from the @rsity of South Dakota in
Vermillion, South Dakota, and he graduated MagnenCaude from Harvard Law School. He is a licensoraey and a Certified Public
Accountant.

Jeanne Partlow - Mrs. Partlow retired in June 189@resident of the lowa Savings Bank DivisionicftA-ederal, located in Des Moines,
lowa. She was President, Chief Executive Officat @hairman of the Board of lowa Savings Bank, F.Si®m 1987 until the end of
December 1995, when lowa Savings Bank was acgbirethd became a division of First Federal SavingskBf the Midwest. Mrs. Partlow
is a past member of the Board of Directors of thddfal Home Loan Bank of Des Moines with over 3@rgef bank management experiel

COMMUNICATING WITH OUR DIRECTORS

Although the Company has not to date developeddbprocesses by which shareholders may commurdaaetly with directors, it believes
that the informal process, in which any communaatddressed to the Board at the Company's officE#th at Erie, Storm Lake, lowa
50588, in care of Investor Relations, the Chairmiime Board, President or other corporate offisdorwarded to the Board, has served the
Board's and shareholders' needs. There is curneatbcreening process, and all shareholder commtions that are received by officers for
the Board's attention are forwarded to the Boardidéw of recently adopted SEC disclosure requiraseeslating to this issue, the Board may
consider development of more specific proceduresil @ny other procedures are developed, any conmatians to the Board should be sent
to it in care of Investor Relations.

MEETINGS AND COMMITTEES
Meetings

Meetings of the Board of Directors are generalltmn a monthly basis. The Board of Directors cartdd 12 regular meetings during fiscal
2004. Each director attended at least 75% of thedBmeetings and any committees on which he osshed.

Committees

The Board of Directors of First Midwest has an AWgdmmittee, Compensation Committee, Stock Optiomf@ittee, and Nominating
Committee.

Audit Conmittee Conpensation Committee
E. Wayne Cool ey E. Wayne Cool ey

G Mark M ckel son E. Thurman Gaskill
Jeanne Partl ow Rodney G Muil enburg

Jeanne Partl| ow

Stock Option Conmittee Nom nating Conmittee
E. Thurman Gaskill E. Thurman Gaskill
Rodney G Muiil enburg Rodney G Muil enburg

Jeanne Partl ow

The Audit Committee met three times during fisda02. The functions of the Audit Committee are dko¥es:

o Monitor the integrity of the Company's finanai@porting process and systems of internal contegjarding finance, accounting, and
regulatory compliance;



o Monitor the independence and performance of hragany's independent auditors and internal auddemartment; and

o Provide an avenue of communication among thepaddent auditors, management, the internal auditiép@rtment, and the Board of
Directors.

The Compensation Committee met once during fisd@42The functions of the Compensation Committeeaarfollows:

0 Make salary and bonus recommendations, admirgsterestricted stock plan, and determine termscamditions of employment of the
officers of First Midwest;

o Oversee the administration of our employee bepkfns covering employees generally; and

o Make recommendations to the Board of Directoth wespect to our compensation policies.

The Stock Option Committee met once during fis€l42 The functions of the Stock Option Committex @s follows:
o Administer our stock incentive plans; and

o Make recommendations to the Board of Directoth waspect to our stock compensation policies.

The Nominating Committee is comprised entirelyioffépendent directors", as such term is defineddplicable SEC and NASDAQ rules,
and operates pursuant to a written charter, a obpshich is attached to this Proxy Statement asefpix A. Nominations of persons for
election to the Board of Directors may be made dwylypr at the direction of the Nominating Committeeby any shareholder entitled to vote
for the election of directors who complies with tiatice procedures set forth in the By-laws of tHilddwest. Pursuant to the By-laws,
nominations by shareholders must be delivered itingrto the Secretary of First Midwest at leastdays prior to the date of the Annual
Meeting; provided, however, that in the event thas than 40 days' notice or prior disclosure efdhte of the Annual Meeting is given or
made to shareholders, to be timely, notice by klia@eholder must be received at the executive affidd-irst Midwest not later than the close
of business on the 10th day following the day ofctvisuch notice of the date of the meeting wasedaik such public disclosure thereof was
made. Except as may be required by rules promuddateNASDAQ or the SEC, currently there are no gmeeninimum qualifications that
must be met by each candidate for the Board ofdiors, nor are there any specific qualities orskilat are necessary for one or more of the
members of the Board of Directors to possess.

The Company is incorporated in Delaware and hasitehnnual meetings in lowa since its incorporatiSenior members of management
have been present at each annual meeting to meeeshdreholders and answer any questions. Histiyrisaareholder attendance has been
limited, which we attribute to our policy of reguland detailed communications with our shareholdadsinvestors through meeting with
management and other investor relations activibes to adverse weather conditions, last year'sa@meeting was not attended by all
directors. In view of the fact that shareholdergehaot historically attended our annual meetingsl, that a high percentage of directors
generally are present at the annual meeting, we hatvadopted a policy regarding the attendanckreftors at the annual meeting.
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Audit Committee Matters

The following Report of the Audit Committee of tBeard of Directors shall not be deemed to be soigimaterial or to be incorporated by
reference by any general statement incorporatingefgrence this proxy statement into any filing enthe Securities Act of 1933 or the
Securities Exchange Act of 1934, except to therexast Midwest Financial, Inc. specifically ingmrates this Report therein, and shall not
otherwise be deemed filed under such Acts.

Audit Committee Report. The Audit Committee hasiésbthe following report with respect to the autdlifimancial statements of the Comp:
for the fiscal year ended September 30, 2004:

0 The Audit Committee has reviewed and discusséd the Company's management the Company's fis€d 20dited financial statements;

o The Audit Committee has discussed with the Comgandependent auditors (McGladrey & Pullen, Lt matters required to be
discussed by Statement on Auditing Standards N6C6éinmunication with Audit Committees";

0 The Audit Committee has received the writtenldsares and letter from the independent auditagaired by Independence Standards
Board Standard No. 1 (which relates to the auditodependence from the Company and its relatetess)tand has discussed with the
auditors their independence from the Company; and

o Based on the review and discussions referred tloel three items above, the Audit Committee recermed to the Board of Directors that
the fiscal 2004 audited financial statements bluded in the Company's Annual Report on FornKlfor the fiscal year ended September
2004.

Submitted by the Audit Committee of the Company's Bard of Directors:
E. Wayne Cooley G. Mark Mickelson Jeanne Partlow

Audit Committee Member Independence and Audit CattemiCharter. Each member of the First Midwest AGdimmittee is "independent"
under the definition of independence containedhéNational Association of Securities Dealersiigsstandards for the Nasdaq Stock Ma
and applicable SEC rules. The Company's Board @fdbirs has adopted a written audit committee ehart

The following table presents fees for professi@nalit services rendered by McGladrey & Pullen, lfbPthe audit of the Company's annual
financial statements for the years ended SepteB8he&2004 and 2003, and fees billed for other sessiendered by McGladrey & Pullen, L
and RSM McGladrey, Inc. (an affiliate of McGladr&@yPullen, LLP) during 2004 and 2003.

Fi scal Audi t Audi t - Rel at ed Tax Al O her
Year Fees Fees Fees Fees
2004 $83, 000 $7, 000 $13, 000 --
2003 $80, 000 $7, 000 $12, 000 --

Audit fees consist of fees for audit of the Compamynual financial statements, review of finanstatements included in the Company's
quarterly reports on Form 10-Q and services nognmatbvided by the independent auditor in connectidth statutory and regulatory filings
or engagements.



Audit related fees consist of fees for audits péficial statements of the employee benefit plamtaigied by the Company.

Tax fees consist of fees for tax consultation axdcompliance services for the Company and the @yepl benefit plan maintained by the
Company.

The Audit Committee pre-approves all audit and pssille non-audit services provided by the indepamhduditors. The non-audit services
include audit-related services and tax services. Aildit Committee's policy is to pre-approve alivémes and fees for up to one year, which
approval includes the appropriate detail with rdgareach particular service and its related feeaddition, the Audit Committee can be
convened on a case-by-case basis to approve angesenot anticipated or services whose costs exiteepre-approved amounts.

During the fiscal year ended September 30, 200a%416f all audit and permissible non-audit servisese pre-approved by the Audit
Committee.

The Audit Committee has considered whether theices\provided by McGladrey & Pullen, LLP and its@sated entity RSM McGladrey,
Inc., apart from the audit services described utfieheading "Audit Fees" above, are compatiblé wigintaining the independence of
McGladrey & Pullen, LLP.

COMPENSATION OF DIRECTORS

During the fiscal year ended September 30, 2004jralctors of First Midwest received an annuaaietr of $5,000. For fiscal 2004, non-
employee directors of First Federal were paid avuahretainer of $6,000 and non-employee direatbBecurity State were not paid an
annual retainer. Directors of First Midwest do rexteive any additional fees for attending boardasnmittee meetings. Each of the directors
of First Midwest also serves as a director for eafcdie Banks. Board members who are employedseoBanks do not receive a fee for their
service on the Banks' Boards, or their respeciivenittees. Non-employee directors of First Federative $750 for each meeting of the
board attended and $200 for each board committetimyeattended, except for the Board Loan Commitidmse members receive a retainer
of $2,000 per year for such services. Non-emplaeztors of Security State receive $400 for eaeleting of the board attended and $100
for each board committee meeting attended.

EXECUTIVE COMPENSATION
Summary Compensation Table

The following table sets forth summary informatimncerning compensation awarded to, earned byidntpd&irst Midwest's chief executive
officer and its other executive officers, whosaltaalary and bonus exceeded $100,000, for sertécetered in all capacities during the fis
years ended September 30, 2004, 2003 and 2002.dtHubse officers received perquisites and otleesgnal benefits in addition to sal:

and bonus during the periods stated. The aggregateint of these perquisites and other personafiberewever, did not exceed the lesser
of $50,000 or 10% of the total of their annual saknd bonus and, therefore, has been omittedrastped by the rules of the SEC. We will
use the term "named executive officers" from timéimne in this proxy statement to refer to thea#fs listed in the table below.
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Long Term
Conpensati on

Annual Conpensati on Awar ds
Opt i ons/ SARs Al O her
Name and Principal Position Year Sal ary (%) Bonus ($) (#) Conpensation ($)
Janes S. Haahr 2004 $277,000(1) $106, 000 8,100 $47,521(3)
Chai rman of the Board and CEO
2003 257, 000(1) 95, 000 7,500 50, 655
2002 239, 000( 1) 66, 120 5,220 50, 052
J. Tyl er Haahr 2004 $270, 000( 2) $106, 000 22,950 $45, 009( 3)
Presi dent and COO
2003 250, 000( 2) 91, 000 7,350 47,812
2002 237, 000(2) 66, 120 5,220 47,675

(1) Includes $2,000 of deferred compensation, @rsto the deferred compensation agreement eniteieeth 1980 between Mr. James S.
Haahr and First Federal, and $5,000 for service digector of First Midwest.

(2) Includes $5,000 paid to Mr. J. Tyler Haahrdervice as a director of First Midwest.

(3) Represents the value as of September 30, 20&ltboations under the ESOP, contributions unterRirst Federal Profit Sharing Plan,
payments under the First Federal Benefit Equabinaillan and term life insurance premiums paid torobehalf of the named executive
officers, as follows:

Mr. James S. Haahr - $9,409, $14,362, $21,641 2arikD$, respectively; and Mr. J. Tyler Haahr - $9,4814,362, $20,832 and $406,
respectively.

Option Grants in Last Fiscal Year

The following table sets forth information regagligrants of stock options under our stock optiath iacentive plans made during the fiscal
year ended September 30, 2004 to the named exeaiffivers. The amounts shown for each named execofficer as potential realizab
values are based on assumed annualized rateskfistoe appreciation of five percent and ten petrceer the full ten-year term of the
options, which would result in stock prices of appmately $36.13 and $57.53, respectively, for amiwith an exercise price of $22.18. No
gain to the optionees is possible without an irgeda stock price, which benefits all stockholdangportionately. Actual gains, if any, on
option exercise and common stock holdings depend tipe future performance of First Midwest commtatls and overall stock market
conditions. There can be no assurance that thetdtesalizable values shown in this table willdzhieved.

Potential Realizable
Val ue at Assuned
Annual Rates of Stock
Appreciation for

I ndi vidual Grants Option Terns
Nunmber of % of Tot al
Securities Opti ons Exerci se
Under | yi ng Ganted to or Base
Options G anted Enpl oyees in Price Expiration 5% 10%
Name (#) Fi scal Year ($/ sh) Dat e (%) (%)
Janmes S. Haahr 8,100 8. 7% $22.18 9/ 30/ 14 $112, 995 $286, 335
J. Tyl er Haahr 22,950 24.6 $22.18 9/ 30/ 14 $320, 153 $811, 283

The option exercise price of the options grantetthéonamed executive officers shown above wasdinarfarket value of First Midwest's
common stock on the date of grant. These optiostedeas of
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the date of grant. The options may not be transfieim any manner other than by will or the lawsle§cent and distribution and may be
exercised during the lifetime of the optionee dmjythe optionee or his legal representative uperofttionee's death.

Aggregate Option Exercises in Last Fiscal Year anBliscal Year End Option Values

The following table summarizes for each of the ndmeecutive officers certain information relatimgstock options exercised by them dui
the fiscal year ended September 30, 2004. Vallzedaupon exercise is the difference between divenfiarket value of the underlying stock
on the exercise date and the exercise or basegdrtbe option. The value of an unexercised, inttl@ney option at fiscal year-end is the
difference between its exercise or base price ladair market value of the underlying stock ont8eber 30, 2004, which was $22.18 per
share. These values, unlike the amounts set forttel column "Value Realized," have not been, aag never be, realized. These options
have not been, and may not ever be, exercisedalgains, if any, on exercise will depend on thiei@af First Midwest common stock on
the date of exercise. There can be no assurancehése values will be realized. Unexercisablearstiare those which have not yet vested.

Val ue of Unexercised

Nurmber of Unexerci sed Options at I n-the-Mney Options
FY-End (#) at FY-End
Shar es
Acqui red
on Val ue
Exerci se Real i zed Exerci sabl e Unexer ci sabl e Exerci sabl e Unexerci sabl e
Narre (#) (%) (#) (#) (%) (%)
Janmes S. Haahr -- -- 65, 632 -- $375, 640 --
J. Tyl er Haahr -- -- 94, 064 -- $399, 421 --

Equity Compensation Plans

The following table provides information as of Sapber 30, 2004 related to our equity compensati@msgn effect at that time.

Equi ty Conpensation Plan Information

Pl an Cat egory Number of Securities to be |ssued Wei ght ed- aver age Exercised Price of
Upon Exercise of Qutstanding Qut st andi ng Options, Warrants and
Options, Warrants and Rights Ri ghts

Equi ty Conpensation Pl ans Approved by
Security Hol ders 307, 358 $17. 96

Equity Conpensation Pl ans Not Approved
by Security Hol ders -- .




Employment Agreements

First Federal has an employment agreement with efitte named executive officers. The employment@agents are designed to assist |
Midwest and the Banks in maintaining a stable asrdpetent management team. The continued succ&ssbMidwest and the Banks
depends, to a significant degree, on the skillsampetence of their officers. Each employmentemgent provides for annual base salary in
an amount not less than the employee's currentsata a term of three years. Each agreement previimt extensions of one year, in addi

to the then-remaining term under the agreemengach anniversary of the effective date of the agsse, subject to a formal performance
evaluation performed by disinterested members@Bihard of Directors of First Federal. The agrees&arminate upon such named
executive officer's death, for cause, in certaients specified by Office of Thrift Supervision régfions, or by such named executive officer
upon 90 days notice to First Federal. For the gaded September 30, 2004, the disinterested membEinst Federal's Board of Directors
authorized one year extensions of the named execotiicers’ employment agreements.

Each employment agreement provides for paymertemamed executive officer of the greater of hiargdor the remainder of the term of
the agreement, or 299% of his base compensatidheiavent there is a "change in control" of Rilsddwest or First Federal where
employment terminates involuntarily in connectiothvsuch change in control or within 12 months #adter. This termination payment is
subject to reduction by the amount of all other pensation to the named executive officer deemegudguoses of the Internal Revenue Code
of 1986, as amended, to be contingent on a "changentrol”, and may not exceed three times theethexecutive officer's average annual
compensation over the most recent five year pasidie non-deductible by First Federal for fedemabime tax purposes. For the purposes of
the employment agreements, a change in contra@fisetl as any event which would require the filoigan application for acquisition of
control or notice of change in control pursuant20C.F.R. ss. 574.3 or ss. 574.4, respectivelys@legents are generally triggered prior ta
acquisition or control of 10% of First Midwest'snemon stock. Each agreement also guarantees patttipgn an equitable manner in
employee benefits applicable to executive personnel

Based on their current salaries, if employment ekbts. James S. Haahr and J. Tyler Haahr had &esimated as of September 30, 2004,
under circumstances entitling them to terminatiapments as described above, they would have be#ie@no receive lump sum cash
payments of approximately $1,082,000 and $1,127 @3pectively.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

Compensation of the executive officers of First Wit and the Banks is currently determined by thm@ensation Committee of First
Federal and the Stock Option Committee of Firstwididt. Directors Cooley, Gaskill, Muilenburg andtRay, each of whom are non-
employee directors, are the current members oftmapensation Committee. Directors Gaskill and Mblerg, both of whom are non-
employee directors, are the current members obthek Option Committee. All decisions by the Fisteral Compensation Committee
relating to the cash compensation of executivecef§ are reviewed by the full Board of First Fefjerecept that Board members who are
executive officers do not participate in delibeyasi regarding their own compensation. See "Compiensdommittee Report" below.
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COMPENSATION COMMITTEE REPORT

First Midwest has not paid any cash compensatidts &xecutive officers since its formation. Allemutive officers of First Midwest also
currently hold positions with First Federal andaige cash compensation from First Federal. Thetiomof administering the executive
compensation policies of First Federal is currepyformed by the Compensation Committee of ther@oéDirectors of First Federal,
consisting of Directors Cooley, Gaskill, Muilenbuagd Partlow. All decisions by the First Federahpensation Committee relating to the
cash compensation of First Federal's executiveafiare reviewed by the full Board of First Fetexacept that Board members who are
executive officers do not participate in delibesat regarding their respective compensation.

Stock option awards granted under First Midwest'sksoption and incentive plans are made solelyhleyFirst Midwest Stock Option
Committee.

Overview and Philosophy

The First Federal Compensation Committee has dpedland implemented an executive compensation gmograt is based on guiding
principles designed to align executive compensatiith the values and objectives, business strategyiagement initiatives, and the busir
and financial performance of First Midwest and Basnks. In applying these principals, the First FalEompensation Committee has
established a program to:

0 Support a performance-oriented environment gaatrds performance not only with respect to outsggdmrut also our performance as
compared to that of industry performance levels;

o Attract and retain key executives critical to tarrg-term success;

o Integrate compensation programs with both Firsiiést's and the Banks' annual and long-term gfi@f#anning and measuring processes;
and

o Reward executives for long-term strategic managerand the enhancement of shareholder value.

Furthermore, in making compensation decisionsfFths Federal Compensation Committee focuses omthieidual contributions of our
executive officers. The First Federal Compensalommittee uses its discretion to set executive @rsgation where, in its judgment,
external, internal or an individual's circumstane@srant it. The First Federal Compensation Congwrittlso periodically reviews, both
internally and through independent consultantsctimpensation policies of other similarly situatednpanies, as set forth in various indu:
publications, to determine whether our compensat&xisions are competitive within our industry.

Executive Officer Compensation Program

The executive officer compensation program is caseprof base salary, annual incentive bonuses;tiemg incentive compensation in the
form of stock options and restricted stock awaadas] various benefits, including medical and reteatrplans generally available to
employees of the Banks.

Base Salary. Base salary levels for executive @ffi@re competitively set relative to other pullichded banking and thrift companies. In
determining base salaries, the First Federal Cosgtemm Committee also takes into account individuglerience and performance and
specific issues particular to First Midwest and Bamks.
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Annual Incentive Bonuses. A program of annual inieerbonuses has been established for executiieeddfof First Midwest and the Banks
to reward those officers who provide a level offpanance warranting recognition in the form of cangation above base salary. Incentive
bonuses are awarded based on achievement of indivi@rformance goals and overall performance gufaférst Midwest and the Banks,
which are established at the beginning of eachaffigear. Awards are determined as a percentagacdf @xecutive officer's base salary.

Stock Benefit Plans. The stock option and incenpileas are our lonterm incentive plans for directors, officers andpbmgees. The objecti
of the program is to align executive and sharehdlwieg-term interests by creating a strong andatliiek between executive pay and First
Midwest's performance, and to enable executivelet@lop and maintain a significant, long-term stoakership position in First Midwest
common stock. Awards are made at a level calculatdée competitive with other publicly traded barkand thrift companies.

Chief Executive Officer Compensation

Mr. James S. Haahr was appointed to the positid?regident and Chief Executive Officer of First &edlin 1974 and Chairman in 1990, and
has also served in such capacities with First Matwence its incorporation in 1993. Since Octol@92 Mr. Haahr has continued as
Chairman and Chief Executive Officer of both Fivéitlwest and First Federal, with Mr. J. Tyler Haakrving as President and Chief
Operating Officer. Mr. Haahr's fiscal 2004 basesalvas $270,000 per year, subject to such adjugse future years as shall be
determined by the First Federal Compensation CoteeniMr. Haahr's base salary for the fiscal yededrSeptember 30, 2003 was $250,!

In reviewing Mr. Haahr's fiscal 2004 base salang, First Federal Compensation Committee noted #dian base salary paid to executive
officers in comparable positions was higher that gaid to Mr. Haahr. As such, the First Federah@ensation Committee determined it
appropriate to increase Mr. Haahr's base salarfysioal 2004.

In reviewing the award of incentive-based compeaasab Mr. Haahr for fiscal 2004, the Committeeetbincreases in net income, earnings
per share, return on assets, and return on equityared to the previous year. Deposit balances team all-time high as a result of internal
growth from existing and newly opened offices. Lowesting transaction accounts increased signifigaluring the year. Loan balances also
rose to an all-time high, while the ratio of nonfpeming loans to total loans at fiscal year endtowes to be below state and national
averages. As such, the First Federal Compensatom@ttee and the First Midwest Stock Option Comeeittietermined First Midwest's
overall performance warranted the payment of a bastus and an award of stock options to Mr. Haahfigcal 2004.

The effect of Section 162(m) of the Internal Revefode is to eliminate the deductibility of compegtin over one million dollars, with
certain exclusions, paid to each of certain higldgnpensated executive officers of publicly heldpooations. Section 162(m) applies to all
remuneration, both cash and non-cash, that wohlelhaise be deductible for tax years beginning oaftar January 1, 1994, unless expressly
excluded. Because the current compensation of @famhr named executive officers is below the $lliarilthreshold, we have not yet
considered our policy regarding this provision.

The foregoing report is furnished by the memberthefCompensation Committee of First Federal andkSDption Committee of the Board
of Directors of First Midwest.

E. Wayne Cooley E. Thurman Gaskill Rodney G. Muileburg Jeanne Partlow
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SHAREHOLDER RETURN PERFORMANCE PRESENTATION

The rules and regulations of the SEC require tisgntation of a line graph comparing, over a pesifdive years, the cumulative total
shareholder return to a performance indicator lmfod equity market index and either a nationabognized industry index or a peer group
index constructed by us. The following graph comapahe performance of First Midwest's common stith the Media General Savings ¢
Loan Index and the Nasdag Stock Market Index. Tmeparison assumes $100 was invested on Septemh&93®in our common stock and
in each of the foregoing indices and assumes theagtment of all dividends. Historical stock priperformance is not necessarily indicative
of future stock price performance.

[Performance Graph Appears Here]

Comparison of Five-year Cumulative Total ReturmgFMidwest, Media General Savings and Loan Indektae Nasdaq Stock Market
Index)

9/ 30/ 99 9/ 29/ 00 9/ 28/ 01 9/ 30/ 02 9/ 30/ 03 9/ 30/ 04
First Mdwest.......................... $100. 00 $78. 32 $116. 33 $127. 46 $203. 07 $209. 62
M5 Savings and Loan Index.............. 100. 00 122. 18 162. 98 171. 02 228. 47 266. 78
Nasdaq Market Index.................... 100. 00 136. 79 56. 05 45. 09 69. 11 73.27

CERTAIN TRANSACTIONS

The Banks have followed a policy of granting loémeligible directors, officers, employees and merskof their immediate families for the
financing of their personal residences and for aorer purposes. As of September 30, 2004, all loaestensions of credit to executive
officers and directors were made on substantiblysame terms, including interest rates and codlatas those prevailing at the time for
comparable transactions with the general publicdmdot involve more than the normal risk of repanior present other unfavorable
features.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMRNCE

Section 16(a) of the Securities Exchange Act ofA1@Rjuires First Midwest's directors and executiffieers, and persons who own more t
10% of a registered class of First Midwest's eqségurities, to file with the SEC initial reportsawnership and reports of changes in
ownership of First Midwest common stock and othwrity securities of First Midwest generally by $econd business day following a
transaction. Officers, directors and greater tha#b Shareholders are required by SEC regulatiohgtish First Midwest with copies of all
Section 16(a) forms they file.

To First Midwest's knowledge, based solely on derewf the copies of such reports furnished totRtElwest and written representations
that no other reports were required during theafisear ended September 30, 2004, all

Section 16(a) filing requirements applicable tooitficers, directors and greater than 10 percenefieial owners were complied with, except
that during the fiscal year ended September 304,200. Gaskill and Mr. Thune each inadvertentlyedito timely report one transaction.
Each late transaction report was subsequently. filed
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INDEPENDENT AUDITORS

The Company's independent auditors are McGladr@ulen, LLP, independent certified public accoutdaRepresentatives of McGladrey
& Pullen, LLP are expected to be present at theudhiMeeting to respond to appropriate questionstamdake a statement if they desire.

The Company's Audit Committee has considered andladed that the provision of all n@uditing services (and the aggregate fees bille
such services) in the fiscal year ended Septemhe2®4 by McGladrey & Pullen, LLP, the principatiependent auditors, is compatible
with maintaining the principal auditors' indepencen

SHAREHOLDER PROPOSALS FOR THE YEAR 2006 ANNUAL MEET ING

Shareholder proposals to be presented at First Btlev2006 Annual Meeting of Shareholders musebeived by our Secretary no later than
August 17, 2005 to be eligible for inclusion in tfriest Midwest's proxy statement and form of proalated to the 2006 Annual Meeting. Any
such proposal will be subject to the requiremehta® proxy rules adopted under the Securities Brgk Act of 1934, as amended, and as
with any shareholder proposal (regardless of whietheh proposal is included in First Midwest's yroxaterials), First Midwest's certificate
of incorporation, by-laws and Delaware law.

To be considered for presentation at the next Ahieeting, but not for inclusion in the Companytexy statement and form of proxy for
that meeting, proposals must be received by thepgaomby the Deadline. The "Deadline" means the thateis 30 days prior to the date of
the next Annual Meeting; however, in the event thas than 40 days' notice of the date of suchingeet given to stockholders, the
"Deadline” means the close of business on the @myHollowing the day on which notice of the daféhe meeting was mailed. If a
stockholder proposal that is received by the Comadier the Deadline is raised at the next Annuaklhg, the holders of the proxies for
meeting will have the discretion to vote on thegmsal in accordance with their best judgment asdrdtion, without any discussion of the
proposal in the Company's proxy statement for thaé Annual Meeting.

ANNUAL REPORTS

A copy of the Form 10-K for the Company's fiscahyended September 30, 2004, as filed with the S&he furnished without charge to
stockholders as of the Record Date upon writtenesgto Investor Relations, First Midwest Finandiat., Fifth at Erie, Storm Lake, lowa
50588.

OTHER MATTERS

The Board of Directors is not aware of any businesome before the Annual Meeting other than thma#ers described above in this proxy
statement. However, if any other matter should prigpcome before the Annual Meeting, it is intendeat holders of the proxies will act in
accordance with their best judgment.

17



Appendix A
First Midwest Financial, Inc.
Nominating Committee Charter
Purpose

The purpose of the committee shall be to assishdlaed in identifying qualified individuals to baoe board members and to recommend to
the board the director nominees for the next mgeadfrshareholders.

Membership

The nominating committee of the board of directfrEirst Midwest Financial, Inc. shall consist ofrégnimum of three directors. Members of
the committee shall be appointed and may be rembyeéhe board of directors. All members of the cattes shall be independent directors,
and shall satisfy the NASDAQ standard for indepe&icge

Key Responsibilities
In furtherance of this purpose, the committee dielle the following authority and responsibilities:

1. To lead the search for individuals qualifiedbeome members of the board of directors and wmetend to the board, on an annual basis,
director nominees for shareholder approval at the annual meeting. The committee shall selectiddals as director nominees based on
the individual's business and professional accahpient, integrity, demonstrated ability to makeejpehdent analytical enquiries, ability to
understand the company's business and willingredevtote the necessary time to board duties.

2. To perform such other functions as assignedtwy the Company's Certificate of Incorporation gtaivs, or the board.
The Committee Shall Have The Authority:
o To delegate any of its responsibilities to subeiitees as the committee may deem appropriats soie discretion.

o To retain any search firm engaged to assistdntitying director candidates, and to retain owsiduncil and any other advisors as the
committee may deem appropriate in its sole dismmefThe committee shall have sole authority to apprelated fees and retention terms.

The committee shall report its actions and reconttatons to the board after each committee meetihg.committee shall review at least
annually the adequacy of this charter and recommaeggroposed changes to the board for approval.
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Appendix B

REVOCABLE PROXY
FIRST MIDWEST FINANCIAL, INC.

ANNUAL MEETING OF SHAREHOLDERS o0 JANUARY 24, 2005
This proxy is being solicited by the Board of Di@s of First Midwest Financial, Inc.

The undersigned hereby appoints the members ddlhed of Directors of First Midwest Financial, If{tFirst Midwest"), and its survivors,
with full power of substitution, and authorizesrhé represent and vote, as designated below aaccimrdance with their judgment upon |
other matters properly presented at the annualinggetil the shares of First Midwest common stoeldlof record by the undersigned at the
close of business on November 29, 2004, at theadmneeting of shareholders, and at any and alluadjpents or postponements thereof.

W TH- FOR ALL
FOR HOLD EXCEPT

I. The election of E. THURMAN GASKI LL [] [] []
and RODNEY G- MJ LENBURG
as directors for ternms of three years.

Instructions: To vote for all nominees mark the BB®OR" with an "X". To withhold your vote for allaminees mark the box "WITHHOLD"
with an "X". To withhold your vote for an individbaominee mark the box "FOR ALL EXCEPT" with an "¥hd write the name of the
nominee(s) on the line provided below for whom yash to withhold your vote.

Il. Proposal to approve an anendnment to our [] [] []
Certificate of Incorporation to change our
name to Meta Financial Goup, Inc.

The Board of Directors recommends a vote "FOR'&leetion of the above-named directors and "FOR'ptloposal to amend our Certificate
of Incorporation to change our name to Meta Firar@roup, Inc.

The undersigned acknowledges receipt from Firstwést, prior to the execution of this proxy, of thietice of Annual Meeting scheduled to
be held on January 24, 2005, an Annual Report twedlolders for the year ended September 30, 2004a @roxy statement relating to the
business to be addressed at the meeting.

This proxy, when properly executed, will be votadhie manner directed herein by the undersignectbbkder(s). If no direction is made, t
proxy will be voted FOR the election of each of ttieectors set forth herein and FOR the proposahtend our Certificate of Incorporatior
change our name to Meta Financial Group, Inc. Shaudirector nominee be unable to serve as a ditea event that First Midwest does
currently anticipate, the persons named in thixyreserve the right, in their discretion, to véidea substitute nominee designated by the
Board of Directors.

Dated:

PRINTED NAME OF SHAREHOLDER
APPEARS HERE

SIGNATURE OF SHAREHOLDER

SIGNATURE OF SHAREHOLDER

Please sign exactly as your name appears abovesorard. When signing as attorney, executor, aidtnator, trustee or guardian, please |
your full title. If shares are held jointly, eacbltier should sigr

fold and detach here

PLEASE PROMPTLY COMPLETE, DATE, SIGN AND MAIL THE A TTACHED PROXY IN
THE ENCLOSED. PRE-ADDRESSED, POSTAGE-PAID ENVELOPE.



This proxy may be revoked at any time before utdted by delivering to the Secretary of First Mictyeon or before the taking of the vote at
the annual meeting, a written notice of revocabearing a later date than this proxy or a lateedl@roxy relating to the same shares of First
Midwest common stock, or by attending the annuadting and voting in person. Attendance at the anmagting will not in itself constitute
the revocation of a proxy. If this proxy is propertvoked as described above, then the power ¢f atiorneys and proxies shall be deemed
terminated and of no further force and effect.
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