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META FINANCIAL GROUP, INC.
AND SUBSIDIARIES
Condensed Consolidated Statement of Financial @ondiUnaudited

December 31, September 30,
ASSETS 2005 2005
Cash and due from ban 8,741,08 5,390,45!
Interes-bearing deposits in other financial institutic-
shor-term (cost approximates market val 16,024,41 8,979,29'
Total cash and cash equivale 24,765,50 14,369,75
Securities purchased under agreements to | 42,395,05 37,513,34
Securities available for sa 215,867,26 230,892,56
Loans receivabl- net of allowance for loan losses

of $7,256,613 at December 31, 2005 and $7,222

at September 30, 20! 420,755,86 440,190,24
Loans held for sal 303,06 306,00t
Federal Home Loan Bank stock, at ¢ 7,090,80!I 8,161,001
Accrued interest receivab 4,075,15! 4,240,69
Premises and equipment, | 15,624,05 15,126,06
Foreclosed real estate and repossessed 2,595,85I 4,706,41
Bank owned life insuranc 12,478,49 12,332,33
Goodwill 3,403,01! 3,403,01!
Other asset 5,929,28! 5,107,49

Total assets 755,283,41 776,348,94
LIABILITIES AND SHAREHOLDERS ' EQUITY
LIABILITIES
Noninteres-bearing demand depos 134,501,37 102,164,15
Savings, NOW and money market demand dep 174,853,17 170,484,05
Time certificates of depos 241,143,94 268,122,09
Total deposits 550,498,49 540,770,30
Advances from Federal Home Loan Be 134,755,00 159,705,00
Securities sold under agreements to repurc 15,216,77. 20,507,05
Subordinated Debentur 10,310,00 10,310,00
Advances from borrowers for taxes and insure 278,36( 271,27
Accrued interest payab 708,34t 941,93!
Accrued expenses and other liabilit 1,342,85: 884,68t
Total liabilities 713,109,83 733,390,25
SHAREHOLDERY EQUITY
Preferred stock, 800,000 shares authorized, nes

issued or outstandir - -
Common stock, $.01 par value; 5,200,000 share®endu,

2,957,999 shares issued, 2,503,655 shares outs: 29,58( 29,58(
Additional paic-in capital 20,636,42 20,646,51
Retained earning- substantially restricte 34,747,20 34,557,25
Accumulated other comprehensive (lo (4,259,73)) (3,180,60)
Unearned Employee Stock Ownership Plan st (710,89H (825,05)
Treasury stock, 445,344 common shares, at (8,268,99) (8,268,99)

Total shareholders equity 42,173,58 42,958,69




Total liabilities and shareholdersquity $ 75528341 $ 776,348,94

See Notes to Consolidated Financial Statem:




Condensed Consolidated Statement of Operationsuditea)

META FINANCIAL GROUP, INC.
AND SUBSIDIARIES

Three Months Ende

December 31

2005 2004
Interest and dividend incom
Loans receivable, including fe 7,586,57. $ 6,760,83!
Securities available for sa 2,521,33 2,941,11.
Dividends on Federal Home Loan Bank st 68,96 82,744
10,176,87 9,784,69
Interest Expenst
Deposits 3,346,72i 2,685,17.
FHLB advances and other borrowir 2,109,89: 2,412,50:
5,456,62! 5,097,67.
Net interest incom 4,720,25: 4,687,01
Provision for loan losse 40,50( 177,00(
Net interest income after provision for loan los 4,679,75. 4,510,01
Nor-interest income
Deposit service charges and other 343,76° 329,03
Gain on sales of loans, r 54,97¢ 35,74
Bank owned life insuranc 163,64: 126,64!
Gain on sales of foreclosed real estate 2,73 -
Card fee 1,218,13; 28,44:
Other income 62,34( 91,72!
Total nor-interest incomt 1,845,59. 611,58«
Non-interest expenst
Employee compensation and bene 3,267,91l 2,910,38!
Occupancy and equipment expe 839,39! 731,61(
Deposit insurance premiu 15,63¢ 19,62
Data processing expen 193,34! 183,67¢
Legal expens 590,93: 60,88’
Other expens 883,35( 579,58(
Total nor-interest expens 5,790,56' 4,485,76.
Net income before income tax expe! 734,77¢ 635,83
Income tax expens 219,35¢ 193,89¢
Net income 51542( $ 441,94
Earnings per common sha
Basic 0.21 $ 0.1¢
Diluted 0.21 0.1¢€







META FINANCIAL GROUP, INC.
AND SUBSIDIARIES
Condensed Consolidated Statement of Compreherisias) (Unaudited

Three Months Ende
December 31

2005 2004
Net income $ 515,42( $ 441,94:
Other comprehensive (los:
Change in net unrealized losses
securities available for se (1,718,62) (1,174,66)
Deferred income tax bene (639,490 (437,099
Total other comprehensive (lo¢ (1,079,12) (737,57)

Total comprehensive (los ($563,70) ($295,63)




META FINANCIAL GROUP, INC.
AND SUBSIDIARIES
Condensed Consolidated Statement of Changes ielS#iders' Equity (Unaudite:
For the Three Months Ended December 31, 2

Accumulatec Unearnec
Other Employee

Additional Comprehensiv  Stock Total
Commor  Paic-in Retainec (Loss), Ownershij Treasury Shareholder
Plan
Stock Capital Earnings Net of Tax Shares Stock Equity
Balance, September 30, 20 $ 29,58(%20,646,51 $34,557,25 $ (3,180,60)% (825,05)%$(8,268,99)$% 42,958,69
Cash dividends declared on comn
stock ($.13 per shar - - (325,47 - - - (325,474
5,100 common shares committed tc
released under the ES( - (10,08%) - - 114,16 - 104,07
Change in net unrealized losses
securities available for sale, net - - - (1,079,12) - - (1,079,12)
Net income for three months enc
December 31, 20C - - 515,42( - - - 515,42(

Balance, December 31, 20C $ 29,58($20,636,42 $34,747,20 $  (4,259,73)$ (710,89)%$(8,268,99)$ 42,173,58




META FINANCIAL GROUP, INC.
AND SUBSIDIARIES
Condensed Consolidated Statement of Cash Flowsugliteal)

Three Months Ended December

2005 2004
Cash Flows from operating activitie
Net income $ 515,42( $ 441,94,
Adjustments to reconcile net income to net cashfoperating activities
Depreciation, amortization and accretion, 793,63: 1,005,28.
Provision for loan losse 40,50( 177,00(
Proceeds from sales of loans held for 2,986,49 2,332,35!
Originations of loans held for se (2,983,55) (2,112,35)
Net change in accrued interest receivi 165,53¢ (12,50¢)
Net change in other ass (328,449 (133,389
Net change in accrued interest pay: (233,58) 55,03}
Net change in accrued expenses and other lials 458,16: 249,95
Net cash provided by operating activit 1,414,15 2,003,32!
Cash flow from investing activitie:
Purchase of securities available for ¢ (108,529 (15,459,22)
Net change in securities purchased under agreemessell (4,881,70) -
Proceeds from maturities and principal repaymehf
securities available for se 13,020,02 21,452,36
Net change in loans receival 29,353,82 (27,430,66)
Loans purchase (9,968,55) (7,442,01)
Proceeds from sales of foreclosed real estateepubessed asst 2,134,42! 2,50(
Purchase of shares by ES - (423,400
Change in FHLB stoc 1,070,201 (124,600
Purchase of premises and equipn (807,63)) (350,95))
Net cash provided by (used in) investing actisi 29,812,06 (29,775,99)
Cash flows from financing activitie
Net change in noninter-bearing demand, savings, NOW, ¢
money market demand depo: $ 36,706,34 $ 5,650,14!
Net change in time depos (26,978,15) 22,303,83
Proceeds from advances from Federal Home Loan 262,800,00 854,200,00
Repayments of advances from Federal Home Loan (287,750,00) (851,150,00)
Net change in securities sold under agreementepiarchasi (5,290,27) (2,776,67))
Net change in advances from borrowers for taxesrasurance 7,087 41,66
Cash dividends pai (325,479 (324,07
Proceeds from exercise of stock opti - 37,84
Purchase of treasury sto - (25,655
Net cash provided by (used in) financing actigi (20,830,47) 27,957,08
Net change in cash and cash equival 10,395,75 184,41:
Cash and cash equivalents at beginning of pe 14,369,75. 8,936,56'
Cash and cash equivalents at end of pe $ 24,765,50 $ 9,120,98!

Supplemental disclosure of cash flow informal
Cash paid during the period f
Interest $ 5,690,200 $ 5,042,63



Income taxe: - 40,07¢

Supplemental schedule of r-cash investing and financing activitic
Loans transferred to foreclosed real es $ 23,86 $ 2,50(C




META FINANCIAL GROUP, INC.
AND SUBSIDIARIES
Notes to Consolidated Financial Statements (Unadylit

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies followed by Meta Finand&abup, Inc. ("Meta Groupbr the "Company") and its consolidated subsidig
MetaBank, MetaBank West Central ("MetaBank WC"),td@rust Company (“Meta Trust"First Services Financial Limited a
Brookings Service Corporation, for interim repogtiare consistent with the accounting policies fo#ld for annual financi
reporting. All adjustments that, in the opinion mAnagement, are necessary for a fair presentafidheoresults for the perio
reported have been included in the accompanyingiditead consolidated financial statements, and wdhsadjustments are o
normal recurring nature. The accompanying finanstatements do not purport to contain all the resgsfinancial disclosur
required by generally accepted accounting prinsipl&t might otherwise be necessary in the circamegts and should be reac
conjunction with the Company's consolidated finahstatements, and notes thereto, for the yearde8dptember 30, 2005.

ALLOWANCE FOR LOAN LOSSES
At December 31, 2005, the Company has establishedlavance for loan losses totaling $7.3 millicompared to $7.2 million
September 30, 2005. The allowance represented apmately 118% of the total noperforming loans at December 31, 2005, w

the allowance at September 30, 2005 representedxapately 1,067% of the total non-performing loatshat date.

The following table sets forth an analysis of titvdty in the Company's allowance for loan lostmsthe threemonth periods end:
December 31, 2005 and December 31, 2004:

2005 2004
(In Thousands)
Balance, September 30, $ 722: % 5,371
Charge-offs (8) (171)
Recoveries 2 3
Additions charged to operations 41 177
Balance, December 31, $ 7251 $ 5,54(

The allowance for loan losses reflects managermmdigst estimate of probable losses inherent impthifolio based on curren
available information. Future additions to the aimce for loan losses may become necessary based aifanging econorr
conditions, increased loan balances or changd®inriderlying collateral of the loan portfolio.

As has been previously disclosed, the Company bableshed an allowance and taken charge offsior periods attributable
potential and actual losses from the Comparigans to a group of automobile sales, servicd, famancing companies and tr
principal owner. The Company has estimated its easfgpotential losses from this transaction at leetw$1.90 million and $4.
million.




EARNINGS PER SHARE

Basic earnings per share is based on net incomeedi\by the weighted average number of sharesamdistg during the peric
Diluted earnings per share shows the dilutive ¢ffé@dditional common shares issuable under siptions.

A reconciliation of the numerators and denominatassd in the basic earnings per common share andliblited earnings p
common share computations for the three monthsceBdeember 31, 2005 and 2004 is presented below.

Three Months Ended
December 31,
2005 2004

Basic Earnings Per Common Share;
Numerator:
Net Income $ 51542( $ 441,94
Denominator:
Weighted average common sha
outstanding 2,503,65! 2,491,54.
Less: Weighted average unalloca
ESOP shares (35,059 (31,87Y
Weighted average common shar

outstanding for basic earnin
per share 2,468,59i 2,459,66!

Basic earnings per common share $ 021 $ 0.1¢

Three Months Ended
December 31,

2005 2004
Diluted Earnings Per Common Share:
Numerator:
Net Income $ 51542( $ 441,94

Denominator:
Weighted average common shar
outstanding for basic earnings |

common share 2,468,59i 2,459,66!
Add: Dilutive effects of assume

exercise of stock options, r
of tax benefits 38,55¢ 62,59¢

Weighted average common ar

dilutive potential common shar
outstanding 2,507,15; 2,522,26:

Diluted earnings per common share $ 021 $ 0.1¢

COMMITMENTS

At December 31, 2005 and September 30, 2005, tinep@oy had outstanding commitments to originate mmndhase loans totali
$71.3 million and $69.6 million, respectively, exding undisbursed portions of loans in process éxpected that outstanding I
commitments will be funded with existing liquid ats






INTANGIBLE ASSETS

As of December 31, 2005 and September 30, 2006 dhgpany had intangible assets of $3,403,019, allhith has been determir
to be goodwill. There was no goodwill impairmenssoor amortization related to goodwill during tiheeemonth periods end:
December 31, 2005 and 2004.

STOCK OPTION PLAN

Prior to October 1, 2005, the Company accountedtdatock option plans under the recognition amdsurement provisions of Al
Opinion No. 25 Accounting for Stock Issued to Employees and related Interpretations, as permitted by SFAS123,Accounting for
Sock-Based Compensation . No stockbased employee compensation cost was recognizestdok options in the Statement
Operations for the year ended September 30, 20@8iaryears, as all options granted under thoaagphad an exercise price e(
to the market value of the underlying common stookthe date of grant. Effective October 1, 2008, @ompany adopted the 1
value recognition provisions of SFAS No. 123(R)are-Based Payment , using the modified-prospectiveansition method. Und
that transition method, compensation cost recoghizehe quarter ended December 31, 2005 inclu@@sompensation cost for
sharebased payments granted prior to, but not yet veatedf October 1, 2005, based on the grant datevédiie estimated

accordance with the original provisions of Statetri&8, and (b) compensation cost for all sHameed payments granted subsec
to October 1, 2005, based on the grdaie fair value estimated in accordance with tlowipions of Statement 123(R). Results
prior periods have not been restated.

As a result of adopting Statement 123(R) on Octdb@005, the Companyincome before income taxes and net income fothttee
month period ended December 31, 2005 are $18,00(% 22,000 lower, respectively, than if it had conéd to account for share-
based compensation under Opinion 25. Neither basidiluted earnings per share for the three mpetiod ended December
2005 would have been impacted had the Companydugtted Statement 123(R).

Prior to the adoption of Statement 123(R), the Camyppresented all tax benefits of deductions regufrom the exercise of sto
options as operating cash flows in the Statemer@agh Flows. Statement 123(R) requires the castsflesulting from the te
benefits resulting from tax deductions in excesshef compensation cost recognized for those optjereess tax benefits) to
classified as financing cash flows. No options wexercised during the quarter ended December 315,28erefore no excess
benefits are included in the Statement of Cash §lmwthis period.

The following table illustrates the effect on netéme and earnings per share if the Company hditdphe fair value recognitic
provisions of Statement 123(R) to options granteden the Compang’ stock option plans in all periods presented. froposes ¢
this pro forma disclosure, the value of the optisnsstimated using a Black-Scholes optwiting formula and amortized to expe
over the option’s vesting periods.
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Three Months Ended
December 31,

2005 2004

Net income, as reporte $ 515,42( $ 441 ,94.
Deduct: Total stoc-based employer

compensation expense determined ul

fair value based method for all awarc

net of related tax effects not alrea

included in net income, as reported - (23,810
Pro forma net income $ 515,42( $ 418,13.

Earnings per common share - basic:

As reported $ 021 $ 0.1¢

Pro forma $ 021 $ 0.17
Earnings per common share - diluted:

As reported $ 021 $ 0.1¢

Pro forma $ 021 $ 0.17

SEGMENT INFORMATION

An operating segment is generally defined as a oompt of a business for which discrete financiébrimation is available ar
whose results are reviewed by the chief operatamsibnmaker. The Company has determined that it has éportable segmer
under Statement of Financial Accounting Standards181, “Disclosures about Segments of an Enteransl Related Information”
a traditional banking segment consisting of its tvamking subsidiaries, MetaBank and MetaBank Westti@l, and Meta Payme
Systems, a division of MetaBank. MetaBank and Mat@BWest Central operate as traditional commuréiykls providing depos
loan and other related products to individuals small businesses, primarily in the communities whéeir offices are located. M
Payment Systems provides a number of products endices, primarily to third parties, including fimgal institutions and oth
businesses. These products and services includeniss of prepaid cards, issuance of credit capss®rship of ATMs into tt
debit networks, ACH origination services and a gétrd program. Other related programs are in tloegas of development. T
remaining grouping under the caption “All Othecgihsists of the operations of Meta Financial Granp, and Meta Trust Compar

(Unaudited)
Traditional Payment
Banking Systems All Others Total
Three months ended December 31, 2005:

Net interest income $ 4,124,911 $ 756,86 ($161,52) $ 4,720,25.
Provision for loan losses 40,50( - - 40,50(
Non-interest income 581,20t 1,238,14. 26,24: 1,845,59.
Non-interest expense 4,286,386 1,240,97. 262,72! 5,790,56
Net income (loss) before income tax expense 378,75t 754,03¢ (1398,01) 734,77¢
Income tax expense 192,12¢ 260,00( (232,77() 219,35¢
Net Income $ 186,62° $ 494,03t ($165,24) $ 515,42(
Inter-segment revenue (expense) (324,206 485,90¢ (161,700 -

Total assets 650,519,64 103,601,52 1,162,24. 755,283,41
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Traditional Payment

Banking Systems All Others Total
Three months ended December 31, 2004:
Net interest income $ 4,768,600 $ 12,14 ($93,73) $ 4,687,01
Provision for loan losses 177,00( - - 177,00(
Non-interest income 526,70t 51,62 33,25¢ 611,58:
Non-interest expense 3,769,30: 641,79: 74,67 4,485,76.
Net income (loss) before income tax expense 1,349,01. (578,026 (135,14) 635,83
Income tax expense 523,29t (208,00() (121,400 193,89¢
Net Income $ 825,71! ($370,02) ($13,74) % 441,94.
Inter-segment revenue (expense) 97,67 13,01 (110,68¢) -

Total assets 791,202,98 3,507,75! 13,709,36 808,420,10
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Part I. Financial Information
Iltem Management's Discussion and Analysis of Financteddtion and Results of Operations
2.

META FINANCIAL GROUP, INC.
AND SUBSIDIARIES

GENERAL

Meta Financial Group, Inc. is a bank holding compwaose primary assets are MetaBank, and MetaBaegt \Wentral. The Company v
incorporated in 1993 as First Midwest Financiat./m unitary nordiversified savings and loan holding company amdSeptember 20, 19¢
acquired all of the capital stock of First Fede®alings Bank of the Midwest in connection with Fifgederal's conversion from mutua
stock form of ownership. On September 30, 1996,Gbenpany became a bank holding company in conjomotiith the acquisition
Security State Bank. Pursuant to requisite shadenand regulatory approvals, the Company andaitkibg subsidiaries consolidated tl
names under the “Meta-* brand as of the close eirt@ss on January 28, 2005.

The following discussion focuses on the consolidditgancial condition of the Company and its sulasids, at December 31, 2005, compi
to September 30, 2005, and the consolidated resiuttserations for the three months ended Dece@bge2005, compared to the same pe
in 2004. This discussion should be read in conjancivith the Company's consolidated financial steats, and notes thereto, for the
ended September 30, 2005.

CORPORATE DEVELOPMENTS

The Meta Payment Systems (MPS) division generadé¢ihnome of $494,000, or $0.20 per diluted shimethe quarter ended December
2005-its second consecutive quarter of profitabilitync inception, the division has sustained a net &ds$804,000. While this cumulati
net loss is higher than was originally projectéd division has reached profitability sooner thasjgrted, and the Company continues t
pleased with revenue, earnings, and deposit growttie division.

The Company continues to emphasize expansion igrtheing metropolitan areas of Sioux Falls, Souttk@ta, and Des Moines, lowa. T
Company recently completed construction of its flodoranch office in Sioux Falls, and plans to adfifth branch office in Des Moines
2006.

As previously disclosed in ank8-iling on June 24, 2005, the Company determirteat $9.8 million of its assets related to loanshi@e
companies involved in auto sales, service, andnéiimg, and their principal owner were impaired undenerally accepted account
principles. The Company has taken possession ofigndiated most of the assets of these firms, Wiithl liquidation scheduled to occ
during the second fiscal quarter of 2006. The Cawggzelieves its range of potential loss in thisisi@ction, previously disclosed in ark8-
filing on August 15, 2005 at between $1.90 millimn$4.88 million, is accurate, and that an adeqaltsvance has been established for
potential loss.

The Company also disclosed in the August 15, 2065fiing that it anticipated future cash expendésrof between $250,000 and $500

related to the impairment charge. In ai/: filing on January 24, 2006, the Company diselbghat its original estimate of future c
expenditures was too low, and revised its estinmbetween $750,000 and $1.1 million.
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FINANCIAL CONDITION

Total assets decreased by $21.1 million, or 2. ¥&755.3 million at December 31, 2005, from $77@iBion at September 30, 2005. 1
decrease in total assets was primarily attributadbleoth a decrease in securities available far aalwell as loans receivable, offset in pa
increases in total cash and cash equivalents arallgsser extent, in securities purchased undeeatgnts to resell. Net funds received {
asset shrinkage were primarily used to pay dowraacks from the Federal Home Loan Bank of Des Moiaed to reduce higher cost
certificates of deposit and public funds deposits.

Securities available for sale decreased $15.0anijllor 6.5%, during the quarter as part of the Camgjs planned strategy of reducing loy
yielding wholesale assets. Additionally, loans regble decreased $19.4 million, or 4.4% as loanoffayexceeded new originations
purchases. While seasonal influences likely plagedle in the shrinkage of loans in the first fisqaarter of 2006, the Company car
guantify with certainty the impact of such influessc

Total deposits increased by $9.7 million, or 1.886m $540.8 million at September 30, 2005 to $55@ikion at December 31, 2005. Non-
interestbearing demand deposits increased $32.3 millio3108% during the first fiscal quarter of 2006 tlas Company continued to foc
on attracting low- or no-cost funding sources. Mafsthe Company’s growth in non-interdstaring demand deposits was the result of gr

in Meta Payment Systems’ prepaid debit card prodiled Companys portfolio of certificates of deposit decreasedby.0 million, or 10.1¢
during the first fiscal quarter of 2006. This sldge is also part of the Compasylanned strategy of reducing higher costing fagdiource
including public funds deposits.

More than offsetting the increase in total deposise decreases in advances from the Federal Haae Bank of Des Moines (FHLB) a
in securities sold under agreements to repurchii@deB advances decreased by $25.0 million, or 15di#ng the quarter ended Decerr
31, 2005. During the same period, securities soldeu agreement to repurchase declined $5.3 milbor25.8%, from $20.5 million
September 30, 2005 to $15.2 million at Decembe®805. This shrinkage was also part of the Compaplgnned strategy of reducing hig
costing wholesale funding sources.

Total shareholders' equity decreased $785,000 giuthe first fiscal quarter to $42.2 million. Thecdease in shareholdersgquity wa:
primarily due to a $1.1 million increase in accuaiatl other comprehensive loss related to the tfieimpact of the Company’mark tc
market of its securities available for sale poitfah accordance with SFAS No. 115. Increases faimed earnings for the quarter, resul
from the Company’s net income, were offset in pgrthe Company’s declaration of a dividend on @smon stock.

NON-PERFORMING ASSETS AND ALLOWANCE FOR LOAN LOSSES

Generally, when a loan becomes delinquent 90 daysooe, or when the collection of principal or ir@st becomes doubtful, the Comp
will place the loan on nomecrual status and, as a result of this actionjipusly accrued interest income on the loan isriadet of currer
income. The loan will remain on nawecrual status until the loan has been broughentior until other circumstances occur that prc
adequate assurance of full repayment of interesspaincipal.

At December 31, 2005, the Company had loans detimigB0 days and over totaling $9.8 million, or 228f total loans, compared to $
million, or 0.42% of total loans, at September 3005. The increase in delinquent loans is primahig/result of two large commercial cre
totaling $6.0 million becoming noadrrent. The Company believes it is well securedhase assets, and that the level of allowancéoém
losses adequately reflects potential risks rel&tetthese loans. The Company continues to monitzgety developments in its loan portfc
and the payment histories of its borrowers.
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At December 31, 2005, there were six commercial raoti-family real estate loans totaling $4.3 million,@®9% of total loans, delinque
30 days and over. This compares to no delinquertslan this category as of September 30, 2005.iNarhily and commercial real est
loans generally present a higher level of risk tleans secured by one-tour family residences. This greater risk is dueséweral factor
including the concentration of principal in a liedt number of loans and borrowers, the effect ofeg@dneconomic conditions on inco
producing properties and the increased difficuftgwaluating and monitoring these types of loartesE loans are being closely monitore
management, however, there can be no assurancaltiogtns will be fully collectible.

At December 31, 2005, commercial business loariaglednt 30 days and over totaled $4.7 million, @8% of total loans. This compare:
$1.5 million, or 0.32% of total loans, at SeptemB@y 2005. Commercial business lending involveseatgr degree of risk than oneftur
family residential mortgage loans because of tipécally larger loan amounts. In addition, paymemtsloans are typically dependent on
cash flows derived from the operation or manageroétite business to which the loan is made. Theesgof the loan may also be affe
by factors outside the control of the businesshsag unforeseen changes in economic conditionthéobusiness, the industry in which
business operates or the general environment. édthananagement believes the Company's portfolicoaimercial business loans is v
structured and adequately secured, there can besusance that all loans will be fully collectible.

At December 31, 2005, agricultural operating lodefinquent 30 days and over totaled $216,000, @5%. of the total loan portfolio

compared to $234,000, or 0.05% of total loans ateSeber 30, 2005. Agricultural lending involvesraater degree of risk than oneftur
family residential mortgage loans because of tipecally larger loan amounts. In addition, paymesrdoans are dependent on the succe
operation or management of the farm property seguhie loan or for which an operating loan is zéifl. The success of the loan may als
affected by factors outside the control of the @gtural borrower, such as the weather and graghliaestock prices. Although managerr
believes the Company's portfolio of agriculturahlrestate and operating loans is well structuredl @stequately secured, there can b
assurance that all loans will be fully collectible.

The table below sets forth the amounts and categaf the Company’s non-performing assets. The @aowyip restructured loans (whi

involved forgiving a portion of the interest or peipal on the loan or making loans at a rate matgriess than market rates) are include
the table and were performing pursuant to theisgeat the date shown. Foreclosed assets includesassjuired in settlement of loans.
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December 31,  September 30,

2005 2005
Nor-accruing loans: (Dollars in Thousands)
One-to four family $ 31 % 54
Commercial and multi-family 1,06¢ -
Agricultural real estate - -
Consumer 2 1
Agricultural operating 21¢€ 21¢
Commercial business 4.85; 404
Total non-accruing loans 6,16¢ 677
Accruing loans delinquent 90 days or more - -
Total non-performing loans 6,16¢ 677
Restructured loans:
Consumer
Agricultural operating 7 7
Commercial business - -
Total restructured loans 7 7
Foreclosed assets:
One-to four family - -
Commercial and multi-family 1,841 1,841
Consumer 23 -
Agricultural operating - -
Commercial business 732 2,86¢
Total foreclosed assets 2,59¢ 4,70¢
Less: Allowance for losses - -
Total foreclosed assets, net 2,59¢ 4,70¢
Total non-performing assets $ 8,77: $ 5,39(
Total as a percentage of total assets 1.1€% 0.65%

Classified Assets. Federal regulations provide for the classificatddtoans and other assets as "substandard", "ddubif "loss", based on tl
level of weakness determined to be inherent inctilection of the principal and interest. When Isame classified as either substanda
doubtful, the Company may establish general allmearfor loan losses in an amount deemed prudentdnagement. General allowan
represent loss allowances which have been estadlith recognize the inherent risk associated vétidihg activities, but which, unli
specific allowances, have not been allocated ttqodar problem loans. When assets are classifielbss, the Company is required eithe
establish a specific allowance for loan losses lketud00% of that portion of the loan so classified to chargesff such amount. Tt
Company's determination as to the classificationtofoans and the amount of its allowances fonlt@sses are subject to review by
regulatory authorities, which may require the dighiment of additional general or specific allowasdor loan losses.

On thebasis of management's review of its loans and a@tbsets, at December 31, 2005, the Company hasifiddsa total of $9.3 million «
its assets as substandard, $247,000 as doubtfuh@me as loss. This compares to classificationSegtember 30, 2005 of $10.5 mill
substandard, $248,000 doubtful and none as loss.

Allowance for Loan Losses. The Company establishes its provision for loandssand evaluates the adequacy of its allowanciedorlosse
based upon a systematic methodology consistingmfnaber of factors including, among others, histbwss experience, the overall leve
classified assets and npefforming loans, the composition of its loan palitf and the general economic environment withirioltihe Ban
and its borrowers operate.

At December 31, 2005, the Company has establishedl@vance for loan losses totaling $7.3 millimmpared to $7.2 million at Septem
30, 2005. The allowance represented approximateBgdl of the total nomperforming loans at December 31, 2005, while thewance ¢
September 30, 2005 represented approximately 1,@87Be total non-performing loans at that date.
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The following table sets forth an analysis of ttativaty in the Company's allowance for loan losdes the threemonth periods end:
December 31, 2005 and December 31, 2004:

2005 2004
(In Thousands)

Balance, September 30, $ 7,22:  $ 5,371
Charge-offs (8) (11
Recoveries 2 3
Additions charged to

operations 41 177
Balance, December 31, $ 7251 $ 5,54(

The allowance for loan losses reflects managersdrast estimate of probable losses inherent iptitfolio based on currently availa
information. Future additions to the allowancelf@n losses may become necessary based upon charginomic conditions, increased |
balances or changes in the underlying collatergh@ioan portfolio.

CRITICAL ACCOUNTING POLICIES

The Companys financial statements are prepared in accordaitbeascounting principles generally accepted inlthmited States of Americ
The financial information contained within thesatements is, to a significant extent, financiabmfiation that is based on approxin
measures of the financial effects of transactions events that have already occurred. Based atoitsideration of accounting policies 1
involve the most complex and subjective decisiarns assessments, management has identified itsamitishl accounting policies to be thc
related to the allowance for loan losses and asgetirment judgments including the recoverabilitygoodwill

The Companys allowance for loan loss methodology incorporatesgariety of risk considerations, both quantitatased qualitative, i
establishing an allowance for loan loss that mameg believes is appropriate at each reporting. d@tentitative factors include 1
Company’s historical loss experience, delinquenuy eharge-off trends, collateral values, changewimperforming loans, and other factc
Quantitative factors also incorporate known infotiora about individual loans, including borrowersensitivity to interest rate movemel
Qualitative factors include the general economigiremment in the Compang’ markets, including economic conditions throughthgs
Midwest and, in particular, the state of certaidustries. Size and complexity of individual creditgelation to loan structure, existing lc
policies, and pace of portfolio growth are othealiative factors that are considered in the methagly. As the Company adds new prod
and increases the complexity of its loan portfaliavill enhance its methodology accordingly. Managst may have reported a materi
different amount for the provision for loan losseshe statement of operations to change the ahoedor loan losses if its assessment o
above factors were different. This discussion analyesis should be read in conjunction with the Canmys financial statements and
accompanying notes presented elsewhere hereinglaasvthe portion of this Management's Discussiod Analysis section entitled “Non-
performing Assets and Allowance for Loan Lossédthough management believes the levels of thenallce as of both December 31, 2
and September 30, 2005 were adequate to absorhlpedbsses inherent in the loan portfolio, a aecln local economic conditions, or ot
factors, could result in increasing losses.

Goodwill represents the excess of acquisition cog&s the fair value of the net assets acquired jpurchase acquisition. Goodwill is tes
annually for impairment.
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RESULTS OF OPERATIONS

General. For the three months ended December 31, 2005, dhgény recorded net income of $515,000, or $0.2Hiheted share, compar
to net income of $442,000, or $0.18 per dilutedeshfor the same period in 2004. The December guaft2004 was reduced by a net los
$370,000, or $0.15 per diluted share, for Meta Raynsystems, reflecting initial startup costs fattoperation. For the December quartt
2005, Meta Payment Systems recorded net incomé®4,800, or $0.20 per diluted share. The Compamyiroges to be pleased with b
revenue and earnings growth at Meta Payment Systehish has achieved profitability well ahead afjits. The increase in the Company’
net income is primarily attributable to an increasenon-interest income, offset in part by increage noninterest expense, as descri
below.

Nor-interest income improved by $1,233,000 from $61Q,6® $1,845,000 during the same periods, primatilg to the increase in 1
revenue at Meta Payment Systems. Ndarest expense also increased, rising $1,305/@00 $4,486,000 to $5,791,000 resulting prims
from higher legal and collection costs relatech® aforementioned loans to automobile relatediestit

The Company continues to incur higher than norreaéls of operating expenses associated with tHeatimin of loans to three entiti
involved in automobile sales, service, and finagcand to the owners thereof. The Company prewodisiclosed on June 24, 2005 that
of these firms had filed for reorganization undéa@ter 11 of the U.S. Bankruptcy Code. The Compeasytaken possession of and liquid
most of the assets of said firms, with final ligatidn scheduled to occur during the second fisaaltgr of 2006.

Net Interest Income. Net interest income for the quarter ended DecerBlheP005 increased $33,000, or 0.7%, comparedetedme quart
last year. Even though average earning assete ifirsh fiscal quarter of 2006 declined $52.0 roiflj as compared to the first fiscal quarte
2005, net interest income increased as the Comgamgt interest margin grew 20 basis points fron6%40 2.66% over the same t
periods. The increase in net interest margin wasdbult of asset yields rising more quickly thiability costs during this time frame. Duri
the first fiscal quarter of 2006, asset yields r66ebasis points from 5.12% to 5.72% as comparetigdirst fiscal quarter of 2005, wh
liability costs rose only 32 basis points from 2&% 3.06% over the same time period. Asset yiedde more quickly than liability costs o
this time period due to the bank’s natural neamtasset sensitivity and the rise in short termrégterates during 2005.

Provision for Loan Losses. For the three months ended December 31, 2005,rthésion for loan losses was $40,000 compared @7 #0(
for the same period in 2004. The Company belietgealiowance for loan losses is adequate baset$ @stimate of the credit risks in the |
portfolio. See “Non-Performing Assets and AllowarfgelLoan Losses” herein.

Non-interest Income. Non-interest income increased $1.2 million to $1.8 imillfor the three months ended December 31, 20&%aced t
the same period in 2004. Virtually all of this inase stems from the significant growth in fee reeefnom Meta Payment Systems. This
growth resulted primarily from the introduction néw products as well as growth in the divisorustomer base. The most signific
contributor to Meta Payment Systems’ growth hasbiseprepaid debit card product.

Non-interest Expense. Non-nterest expense also increased $1.3 million t& $illion for the three months ended December 3052a:
compared to the same period in 2004. Compensatipanse grew $358,000 to $3.3 million resulting yafrom growth at Meta Payme
Systems and staffing increases related to branphreskon. Occupancy and equipment expense grew (IM8 $839,000 again due mai
to higher depreciation and operating expenseseantiw branch locations. Finally, other expenseem®ed $834,000 to $1.5 million «
primarily to higher legal and collection costs, asated with the previously discussed loans toab®mobile sales, service, and finani
companies, and higher consulting costs associaitbdive Company’s review of internal controls puastto the Sarbanes-Oxley Act of 2002.
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Income Tax Expense. Income tax expense was $219,000 for the three maibded December 31, 2005, compared to $194,00Bdosam
period in 2004. The increase of $25,000 reflectsanily the higher level of taxable income in theager ended December 31, 2005. Tax
income rose less than total income due to higleamre from the Company’s bank owned life insuraraéey.

LIQUIDITY AND CAPITAL RESOURCES

The Company's primary sources of funds are depdgitsowings, principal and interest payments anf investments, and mortgaupeke!
securities, and funds provided by other operatictiyities. While scheduled payments on loans, magégbacked securities, and shertr
investments are relatively predictable sourcesinéi§, deposit flows and early loan repayments eratly influenced by general interest re
economic conditions, and competition.

The Company uses its capital resources princip@lymeet ongoing commitments to fund maturing degtbs of deposits and Ic
commitments, to maintain liquidity, and to meet g|g expenses. At December 31, 2005, the Compadycommitments to originate ¢
purchase loans totaling $71.3 million. The Compéaslieves that loan repayment and other sourcesiradsf will be adequate to meet
foreseeable short- and long-term liquidity needs.

Regulations require MetaBank and MetaBank WC tontai minimum amounts and ratios of total risksed capital and Tier 1 capita
risk-weighted assets, and a leverage ratio consistingief 1 capital to average assets. The followingletasets forth MetaBank's &
MetaBank WC$ actual capital and required capital amounts atids at December 31, 2005 which, at that dategedked the minimu
capital adequacy requirements:

Minimum
R equirement To Be
Minimum Well Capitalized
Requirement For Under Prompt
Capital Adequacy Corrective Action
Actual Purposes Provisions
At December 31, 2005 Amount Ratio Amount Ratio Amount Ratio
(Dollars in Thousands)
Total Capital (to risk weighted asse
MetaBank $ 53,27 10.8% $ 39,48: 8.0% $ 49,35« 10.0(%
MetaBank WC 4,25¢ 12.¢ 2,66¢ 8.0C 3,33¢ 10.0C
Tier 1 (Core) Capital (to risk weight
assets):
MetaBank 47,03¢ 9.5 19,74: 4.0C 29,61: 6.0C
MetaBank WC 3,84¢ 11.5 1,33¢ 4.0C 2,001 6.0C
Tier 1 (Core) Capital (to average
assets):
MetaBank 47,03¢ 6.7 28,28¢ 4.0C 35,36 5.0C
MetaBank WC 3,84¢ 8.C 1,92 4.0C 2,40z 5.0C
Tier 1 (Core) Capital (to adjusted tc
assets):
MetaBank 47,03¢ 6.€ 28,31¢ 4.0C 35,39¢ 5.0C

The Federal Deposit Insurance Corporation Improvemet of 1991 (FDICIA) established five regulatorgpital categories and authori
the banking regulators to take prompt correctivitoaowvith respect to institutions in an undercapitd category. At December 31, 2005,
Company, MetaBank, and MetaBank WC exceeded minimaguirements for the well-capitalized category.
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FORWARD LOOKING STATEMENTS

The Company, and its wholly-owned subsidiaries, dBank and MetaBank WC, may from time to time makéten or oral “forward-
looking statements,ihcluding statements contained in its filings witie Securities and Exchange Commission, in itsrtefo shareholdel

and in other communications by the Company, whighnaade in good faith by the Company pursuant ¢o*slafe harbor’provisions of th

Private Securities Litigation Reform Act of 1995.

These forward-looking statements include statemefits respect to the Comparsybeliefs, expectations, estimates and intentibas ar
subject to significant risks and uncertainties, anel subject to change based on various factonse si which are beyond the Company’
control. Such statements address the followingesubj future operating results; customer growth eetdntion; loan and other prod
demand; earnings growth and expectations; new ptedand services, such as those offered by the FMayament Systems Division; cre
quality and adequacy of reserves; technology; amcemployees. The following factors, among otheosild cause the Compasyfinancia
performance to differ materially from the expeaias, estimates, and intentions expressed in sualafdiooking statements: the strengtt
the United States economy in general and the dtierfgthe local economies in which the Company casl operations; the effects of, |
changes in, trade, monetary, and fiscal policieblaws, including interest rate policies of the &edl Reserve Board; inflation, interest r
market, and monetary fluctuations; the timely depetent of and acceptance of new products and sasreicthe Company and the perce
overall value of these products and services bysusige impact of changes in financial servidagis and regulations; technological chan
acquisitions; changes in consumer spending andgdndbits; and the success of the Company at magagid collecting assets of borrow
in default and managing the risks involved in theefoing.

The foregoing list of factors is not exclusive. Attlthal discussion of factors affecting the Companlyusiness and prospects is contain

the Companys periodic filings with the SEC. The Company doesundertake, and expressly disclaims any intewbdigation, to update al
forward-looking statement, whether written or otht may be made from time to time by or on bebithe Company.
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Partl. Financial Information
Item 3. Quantitative and Qualitative Disclosurteofit Market Risk

MARKET RISK
The Company is exposed to the impact of interdstahanges and changes in the market value ofhiestments.

The Company currently focuses lending efforts tal@iginating and purchasing competitively priceljuatable-rate loan products and fixed-
rate loan products with relatively short terms tatunity. This allows the Company to maintain a fadid of loans that will be sensitive
changes in the level of interest rates while pringjch reasonable spread to the cost of liabilitissd to fund the loans.

The Company's primary objective for its investmgottfolio is to provide the liquidity necessaryrtweet the Compang’cash demands. T
portfolio may also be used in the ongoing manag¢mEohanges to the Company's asset/liability mixe investment policy generally c:
for funds to be invested among various categorfeseourity types and maturities based upon the Gmyip need for liquidity, desire
achieve a proper balance between minimizing riskemmaximizing yield, the need to provide collatefar borrowings, and to fulfill th
Company's asset/liability management goals.

The Company's cost of funds responds to changieserest rates due to the relatively shertm nature of its deposit portfolio. Conseque
the results of operations are generally influenbgdhe level of shorterm interest rates. The Company offers a rangeatirities on it
deposit products at competitive rates and monttesnaturities on an ongoing basis.

The Company emphasizes and promotes its savingsymoarket, demand and NOW accounts and, subjenttket conditions, certificat
of deposit with maturities of three months throdgle years, principally from its primary market areThe demand, savings, and Nt
accounts tend to be less susceptible to rapid @saimginterest rates. As discussed previouslyp#rk continues to emphasize such deg
due to their low cost as well as their relativebsity in volatile interest rate environments.

In managing its asset/liability mix, the Companytimes, depending on the relationship between-l@mg shorterm interest rates, marl
conditions and consumer preference, may place sbategveater emphasis on maximizing its net intaresgin than on strictly matching 1
interest rate sensitivity of its assets and liéibdi. Management believes that the increased wetria which may result from an accept:
mismatch in the actual maturity or repricing ofasset and liability portfolios can provide suffict returns to justify the increased exposu
sudden and unexpected increases in interest rdties yvnay result from such a mismatch. The Compaasy dstablished limits, which r
change from time to time, on the level of accemabterest rate risk. There can be no assuranees\tes, that, in the event of an adve
change in interest rates, the Company's efforisnibinterest rate risk will be successful.

Net Portfolio Value. The Company uses a Net Portfolio Value ("NPV") aggh to the quantification of interest rate riskisTapproac
calculates the difference between the present vafilexpected cash flows from assets and the presdué of expected cash flows fr
liabilities, as well as cash flows from off-balarsieeet contracts. Management of the Company's amsétsabilities is performed within t
context of the marketplace, but also within lingstablished by the Board of Directors on the amatfirthange in NPV that is accepte
given certain interest rate changes.

Presented below, as of December 31, 2005 and Skete3, 2005, is an analysis of the Company'sesterate risk as measured by cha
in NPV for an instantaneous and sustained parsiiét in the yield curve, in 100 basis point incesmts, up and down 200 basis points
illustrated in the table, the CompasyNPV at December 31, 2005 and at September 38, 288 slightly more sensitive to decreasing int
rates than to increasing interest rates. This ¢&flemanagement’s efforts to maintain and manag&tmpanys interest rate sensitivity ir
rising interest rate environment as well as the @amy’s concentration of low- or st demand deposits. Management closely monite
Company’s interest rate sensitivity.

21




Change in Interest Rates Board Limit At December 31, 2005 At September 30, 2005

(Basis Points) % Change $ Change % Change $ Change % Change
(Dollars in Thousands)
$ $

+200 bp (40)% (1,339 (2% (1,909 (3)%
+100 bp (25) (517) 1) (411) (1)

0 bp - - - - -
-100 bp (25) (2,279 (%) (2,779 (5)
-200 bp (40) (7,517 (12) (9,182 (16)

Certain shortcomings are inherent in the methaahalysis presented in the preceding table. For plgralthough certain assets and liabil
may have similar maturities or periods to reprigittgey may react in different degrees to changewnarket interest rates. Also, the inte
rates on certain types of assets and liabilitieg fhectuate in advance of changes in market inter@es, while interest rates on other ty
may lag behind changes in market rates. Additignalertain assets such as adjustable-rate morigags- have features which resi
changes in interest rates on a shertn basis and over the life of the asset. Furihahe event of a change in interest rates, praeays an
early withdrawal levels would likely deviate frommase assumed in calculating the tables. Finally athility of some borrowers to service tl
debt may decrease in the event of an interestimatease. The Company considers all of these fadgtomonitoring its exposure to inter
rate risk.
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Part I. Financial Information
Iltem 4. Controls and Procedures

CONTROLS AND PROCEDURES

Any control system, no matter how well designed aperated, can provide only reasonable (not akejohgsurance that its objectives will be
met. Furthermore, no evaluation of controls carvigi®absolute assurance that all control issuesretances of fraud, if any, have been
detected.

DISCLOSURE CONTROLS AND PROCEDURES

The Company’s management, with the participatiothefCompany’s Chief Executive Officer and Chigfdticial Officer, has evaluated the
effectiveness of the Company’s disclosure contiols procedures, as such term is defined in Rulas 13(e) and 15d - 15(e) of the
Securities Exchange Act of 1934 (Exchange Act)fabeend of the period covered by the report.

Based upon that evaluation, our Chief Executivad®ffand Chief Financial Officer concluded thabd®ecember 31, 2005 our disclosure
controls and procedures were effective to prov@esonable assurance that (i) the information reduiy be disclosed by us in this Report
recorded, processed, summarized and reported withitime periods specified in the SEC's rulesfamus, and (ii) information required to
be disclosed by us in our reports that we fileudmsit under the Exchange Act is accumulated andheonicated to our management,
including our principal executive and principaldircial officers, or persons performing similar ftioaes, as appropriate to allow timely
decisions regarding required disclosure.

INTERNAL CONTROL OVER FINANCIAL REPORTING
There have not been any changes in the Compangtaah control over financial reporting (as suamtés defined in Rules 13a-15(f) and

15d15(f) under the Exchange Act) during the fiscalrtgrato which this report relates that have maligrefected, or are reasonably likely
materially affect, the Company's internal contreéiofinancial reporting.
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Item 1.

Item 1.A.

Iltem 2.

ltem 3.

ltem 4.

[tem 5.

Iltem 6.

META FINANCIAL GROUP, INC.
PART Il - OTHER INFORMATION
FORM 10-Q

Legal ProceedingsOn June 11, 2004, the Sioux Falls School Disfiliet! suit in the Second Judicial CircuiCourt alleging th¢
MetaBank, a whollyawned subsidiary of the Company, improperly allovieadds, which belonged to the school district, &
deposited into, and subsequently withdrawn fronecpgporate account established by an employee ofctheol district. Th
school district is seeking in excess of $600,00@tdBank has submitted the claim to its insurancgecaand is working wit
counsel to vigorously contest the suit.

There are no other material pending legal procepdio which the Company or its subsidiaries is dypather than ordinal
routine litigation incidental to their respectivedinesses.

With regard to the matter discussed under “Corpotavelopments” related to the Companlgans to three entities involvec
auto sales, service, and financing, and their gralcowner, the Company was the lead lender andcggrof loans totalin
approximately $32.0 million. Approximately $22.2loin of the total had been sold to ten participgtfinancial institution:
Each participation agreement with these particpamovides that the participant bank shall own ecsjgd percentage of t
outstanding loan balance at any given time. Eackesigent also recites the maximum amount that cdoamed by MetaBank «
that particular loan. MetaBank allocated to somgigpants an ownership in the outstanding loarabed in excess of t
percentage specified in the participation agreembtgtaBank believes that in each instance this dase with the fu
knowledge and consent of the participant. Whilditigation has been filed by any of the participsainks against MetaBai
several participants have demanded that theirqgi@ations be adjusted to match the percentage figbdn the participat
agreement. Based on the total loan recoveries qgisgleas of December 2005, MetaBank calculated ithatould cos
approximately $1,676,000 to adjust these partimpatas the participants would have them adjustéetaBank denies ai
obligation to make the requested adjustments aetberelated claims.

Risk Factors No changes are noted from the disclosure predentéhe Registrant’s annual report or FormKL@er the yea
ended September 30, 2005.

Unregistered Sale of Equity Securities and Usero€&eds None

Defaults Upon Senior SecuritiedNone

Submission of Matters to a Vote of Security Holdeldone

Other Informationr None

Exhibits
(a) Exhibits:
31.1 Section 302 certification of Chief Executive ©#f.

31.2 Section 302 certification of Chief Financial @#i.
32.1 Section 906 certification of Chief Executive ©#f.

32.2 Section 906 certification of Chief Financial @#i.
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META FINANCIAL GROUP, INC.

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causedéiport to be signed on its behalf by
undersigned thereunto duly authorized.

META FINANCIAL GROUP, INC.

Date:February 14, 2006 By: /s/ J. Tyler Haahr
J. Tyler Haahr, President,
and Chief Executive Officer

Date:February 14, 2006 By: /s/ Jonathan M. Gaiser
Jonathan M. Gaiser, Senior Vice
President,
Secretary, Treasurer and Chief
Financial Officer
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Exhibit 31.1

CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

[, J. Tyler Haahr, certify that:

1.

| have reviewed this quarterly report on Form 18fMeta Financial Group, Inc.;

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or om#ttde a material fact necess
to make the statements made, in light of the cistarmces under which such statements were madmisiebding with respect to t
period covered by this report;

Based on my knowledge, the financial statements,atimer financial information included in this repdairly present in all materi
respects the financial condition, results of operst and cash flows of the registrant as of, and tfee periods presented in 1
report;

The registrans other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstemd procedures (
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

(@) Designed such disclosure controls and procedurasaused such disclosure controls and procedures tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Evaluated the effectiveness of the registgadisclosure controls and procedures and presémtdéds report our conclusio
about the effectiveness of the disclosure contrnls procedures, as of the end of the period coveydtis report based on st
evaluation; and

(c) Disclosed in this report any changes in thgistrants internal control over financial reporting thatcored during th
registrants most recent fiscal quarter ended December 315,208t has materially affected, or is reasonakity to materiall
affect, the registrant’s internal control over figél reporting; and

The registrans other certifying officer(s) and | have disclosbdsed on our most recent evaluation of internatrobover financie
reporting, to the registrant's auditors and theitaudmmittee of the registrast’board of directors (or persons performing
equivalent functions):

(&) All significant deficiencies and material weaknesgethe design or operation of internal controéofinancial reporting whic
are reasonably likely to adversely affect the regig’s ability to record, process, summarize and refioaincial information
and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significdatin the registrant’
internal control over financial reporting.

Date: February 14, 2006

sl J. Tyler Haahr
Chief Executive Officer
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Exhibit 31.2

CERTIFICATION PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Jonathan M. Gaiser, certify that:

1.

2.

| have reviewed this quarterly report on Form 10f@/eta Financial Group, Inc.;

Based on my knowledge, this report does not corgainuntrue statement of a material fact or om#ttde a material fact necess
to make the statements made, in light of the cistarmces under which such statements were madmisieiding with respect to t
period covered by this report;

Based on my knowledge, the financial statements,atimer financial information included in this repdairly present in all materi
respects the financial condition, results of operet and cash flows of the registrant as of, andtfee periods presented in 1
report;

The registrans other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstemd procedures (
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

(@) Designed such disclosure controls and proceduresaused such disclosure controls and procedurég tesigne
under our supervision, to ensure that materialrmédion relating to the registrant, including itsnsolidated subsidiaries,
made known to us by others within those entitiastigularly during the period in which this rep@tbeing prepared;

(b) Evaluated the effectiveness of the registsadisclosure controls and procedures and presdntéldis report oL
conclusions about the effectiveness of the discosoantrols and procedures, as of the end of thegeovered by this repc
based on such evaluation; and

(c) Disclosed in this report any changes inrdggstrants internal control over financial reporting thatomed during th
registrants most recent fiscal quarter ended December 315,208t has materially affected, or is reasonakity to materiall
affect, the registrant’s internal control over figél reporting; and

The registrans other certifying officer(s) and | have disclosbdsed on our most recent evaluation of internatrobover financie
reporting, to the registrant's auditors and theitaudmmittee of the registrast’board of directors (or persons performing
equivalent functions):

@ All significant deficiencies and material weaknesigethe design or operation of internal contradiofmancial reportin
which are reasonably likely to adversely affect tegistrants ability to record, process, summarize and refiogncia
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significdatin the
registrant’s internal control over financial repogt

Date : February 14, 2006

/s/ Jonathan M. Gaiser
Chief Financial Officer
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Exhibit 32.1

CERTIFICATION PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Meta Financial Group, Inc. (the “Company”) tbe quarterly period ending
December 31, 2005 as filed with the SecuritiesExechange Commission on the date hereof (the “R8part. Tyler Haahr, Chief
Executive Officer of the Company, certify, pursutmsection 906 of the Sarbanes-Oxley Act of 2@0at;

(1) the Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh 1934; and

(2) the information contained in the Report fairly pmets, in all material respects, the financial cbadiand result of operations of
the Company.

By: /s/ J. Tyler Haahr
Name: J. Tyler Haahr

Chief Executive Officer
February 14, 2006
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Exhibit 32.2

CERTIFICATION PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f Meta Financial Group, Inc. (the “Company”) tbe quarterly period ending
December 31, 2005 as filed with the SecuritiesExchange Commission on the date hereof (the “R8partlonathan M. Gaiser, Chief
Financial Officer of the Company, certify, pursumsection 906 of the Sarbanes-Oxley Act of 2@0at;

(1) the Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh 1934; and

(2) the information contained in the Report fairly pmets, in all material respects, the financial cbadiand result of operations of
the Company.

By: /s/ Jonathan M. Gaiser
Name: Jonathan M. Gaiser
Chief Financial Officer
February 14, 2005
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