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CALCULATION O F REGISTRATION FEE
Propo sed maximum Proposed maximum
Title of securitiesto  Amount to be offe ring price aggregate Amount of

be registered registered(1) p er share offering price registration fee

Common Stock, par
value $.01 per share 268,203 shares $ (2) $4,430,305(2) $1,343(2)




(1)Pursuant to Rule 416 under the Securities Adi933, as amended, this Registration Statementgaweaddition to the number of shares
set forth above, an indeterminate number of shahésh by reason of certain events specified inRfen, may become subject to the Plan.

(2)Estimated in accordance with Rule 457(h), sdlehythe purpose of calculating the registratioa. f©f the 268,203 shares being registered
hereby, (i) 33,990 shares are subject to optiotis an exercise price of $15.75 per share ($535842. the aggregate), and (ii) the remair
234,213 shares which have not been awarded taaddtare being registered based upon the averabe bfgh and low sales price of the
Common Stock on The Nasdaq Stock Market of $16e6Zpare on February 24, 1997 ($3,894,962 in thecagte)



PART |
INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS

The document(s) containing the information spedifirePart | of Form S-8 will be sent or given tatgapants in the First Midwest Financial,
Inc. 1995 Stock Option and Incentive Plan (the iPlas specified by Rule 428(b)(1) promulgatedi® $ecurities and Exchange
Commission (the "Commission") under the Securiiesof 1933, as amended (the "Securities Act").

Such document(s) are not being filed with the Cossion, but constitute (along with the documentsiiporated by reference into the
Registration Statement pursuant to Item 3 of Rdmeteof) a prospectus that meets the requirentdrgction 10(a) of the Securities A



PART 11
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 3. Incorporation of Certain Documents by Reference.

The following documents filed by First Midwest Figal, Inc. (the "Company") with the Commission hexeby incorporated by reference in
this Registration Statement:

(a) The Company's Annual Report on Form 10-KSBtierfiscal year ended September 30, 1996 (FileON22140) filed pursuant to Rule 13
(a)-1 of the Securities Exchange Act of 1934, asraaed (the "Exchange Act");

(b) All other reports filed by the Company pursuam&ection 13(a) or 15(d) of the Exchange Acteaitie end of the fiscal year covered by
the Annual Report referred to above;

(c) The description of the common stock, par v§iltd per share, of the Company contained in thegaoryls Registration Statement on
Form 8-A (File No. 0-22140) filed with the Commission July 23, 1993 and all amendments or repitets fior the purpose of updating such
description.

All documents filed by the Company with the Comnaagpursuant to Sections 13(a), 13(c), 14, or 16tdhe Exchange Act after the date
hereof and prior to the filing of a post-effectmmendment which indicates that all securities efldrereby have been sold or which
deregisters all securities then remaining unsdidll ¥e deemed incorporated by reference intoRleigistration Statement and to be a part
thereof from the date of the filing of such documseAny statement contained in the documents iraratpd, or deemed to be incorporated,
by reference herein or therein shall be deemee tmadified or superseded for purposes of this Regisn Statement and the Prospectus to
the extent that a statement contained herein oeither in any other subsequently filed documeniciialso is, or is deemed to be,
incorporated by reference herein or therein moslifiesupersedes such statement. Any such statsmembdified or superseded shall not be
deemed, except as so modified or superseded, stittda a part of this Registration Statement dredRrospectus.

The Company shall furnish without charge to eadlsgeto whom the Prospectus is delivered, on tliggenror oral request of such person, a
copy of any or all of the documents incorporateddfgrence, other than exhibits to such documemtie$s such exhibits are specifically
incorporated by reference to the information tkahcorporated). Requests should be directed testiov Relations Department, First Midw
Financial, Inc., Fifth at Erie, Storm Lake, lowab88, telephone number (712) 732-4117.

All information appearing in this Registration Stetent and the Prospectus is qualified in its emtiog the detailed information, including
financial statements, appearing in the documemtrporated herein or therein by referer



Item 4. Description of Securities.

Not Applicable.
Item 5. Interests of Named Experts and Counsel.

Not Applicable.
Item 6. Indemnification of Directorsand Officers.

Article ELEVENTH of the Company's Certificate ofcorporation provides for indemnification of direxg@nd officers of the Registrant
against any and all liabilities, judgments, finesl @easonable settlements, costs, expenses anukegtbfees incurred in any actual, threate

or potential proceeding, except to the extent shhiah indemnification is limited by Delaware law angth law cannot be varied by contract or
bylaw. Article ELEVENTH also provides for the autfig to purchase insurance with respect thereto.

Section 145 of the General Corporation Law of tteteSof Delaware authorizes a corporation's boadirectors to grant indemnity under
certain circumstances to directors and officersgrwimade, or threatened to be made, parties tarcertaceedings by reason of such status
with the corporation, against judgments, fineslemients and expenses, including attorneys' feeaddition, under certain circumstances
such persons may be indemnified against expenseasllgcand reasonably incurred in defense of ageding by or on behalf of the
corporation. Similarly, the corporation, under e@rtcircumstances, is authorized to indemnify disescand officers of other corporations or
enterprises who are serving as such at the reqtigst corporation, when such persons are madéyeatened to be made, parties to certain
proceedings by reason of such status, against jedtgnfines, settlements and expenses, includiognalys' fees; and under certain
circumstances, such persons may be indemnifiechsigexpenses actually and reasonably incurredrninexdion with the defense or
settlement of a proceeding by or in the right affsather corporation or enterprise. Indemnificaijmpermitted where such person (i) was
acting in good faith, (ii) was acting in a mannerrkeasonably believed to be in or not opposededo#st interests of the corporation or other
corporation or enterprise, as appropriate, (iifhwespect to a criminal proceeding, had no redserause to believe his conduct was
unlawful, and (iv) was not adjudged to be liabléhe corporation or other corporation or enterpfisdess the court where the proceeding
brought determines that such person is fairly @adgonably entitled to indemnity).

Unless ordered by a court, indemnification may laelenonly following a determination that such indéioation is permissible because the
person being indemnified has met the requisitedstahof conduct. Such determination may be madesy(8 majority vote of the Directors of
the Company who are not parties to such actiomosyiroceeding, even though such directors cartstless than a quorum, or (ii) if there are
no such directors, or if such directors so dirbgtindependent legal counsel in a written opinmm{iii) by the stockholders



Section 145 also permits expenses incurred bytdireand officers in defending a proceeding to &id py the corporation in advance of the
final disposition of such proceedings upon the ipgaaf an undertaking by the director or officerépay such amount if it is ultimately
determined that he is not entitled to be indemdifig the corporation against such expenses.

Under a directors' and officers' liability insuranmolicy, directors and officers of the Companyiaseired against certain liabilities.

Item 7. Exemption from Registration Claimed.

Item 8. Exhibits.

Regulation S-K
Exhibit Number Document

15

23

24

Instruments Defining the Right
Holders, Including Indentures:

(1) Certificate of Incorpor
Midwest Financial, Inc.

(2) Bylaws of First Midwest

(3) First Midwest Financial
Option and Incentive Pl

(4) Specimen form of common
certificate of First Mi
Financial, Inc.

Opinion of Silver, Freedman &

Letter re unaudited interim fi
information

Consent of Experts and Counsel

(1) Consent of Silver, Free
& Taff, L.L.P.

(2) Consent of certified pu

Power of Attorney

* Filed as exhibits to the Registrant's Registr
(File No. 33-64654) filed with the Commission
Section 5 of the Securities Act of 1933 and all
filed for the purpose of updating such descript
filed documents are hereby incorporated here
with Item 601 of Regulation S-K.

Not Applicable.

Reference to Pr
Filing or Exhi
Number Attached H

s of Security
ation of First

Financial, Inc. *

, Inc. 1995 Stock

an Attached as Exhibit
stock
dwest

*
Taff, L.L.P. Attached as Exhibit
nancial

Not Applicable

dman
Attached as Exhibit

blic accountants Attached as Exhibit
Contained on Signat

ation Statement on Form S-1
on June 17, 1993 pursuant to

amendments thereto or reports
ion. All of such previously

in by reference in accordance

231
23.2

ure Page



Item 9. Undertakings.
(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers alaes are being made, a post-effective amendmehistoegistration statement to include any
material information with respect to the plan aftdbution not previously disclosed in the registna statement or any material change to
such information in the registration statement.

(2) That, for the purpose of determining any lipiinder the Securities Act of 1933, each such-ptfective amendment shall be deemed to
be a new registration statement relating to thersies offered therein, and the offering of suebgities at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a mffgetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakasfdr purposes of determining any liability undlee Securities Act of 1933, each filing
the Registrant's annual report pursuant to Sedi&ga) or

Section 15(d) of the Securities Exchange Act of4l®t is incorporated by reference in the redistnastatement shall be deemed to be a
registration statement relating to the securitiésred therein, and the offering of such securitiethat time shall be deemed to be the initial
bona fide offering thereof.

(c) Insofar as indemnification for liabilities arig under the Securities Act of 1933 may be pegditb directors, officers and controlling
persons of the Registrant pursuant to the foregpiogisions, or otherwise, the Registrant has laek#ised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in tlet akd is, therefore, unenforceable. In
the event that a claim for indemnification agassth liabilities (other than the payment by the iBteant of expenses incurred or paid by a
director, officer or controlling person of the Re&tgant of expenses incurred or paid by a directificer or controlling person in the succes:
defense of any action, suit or proceeding) is &sddyy such director, officer or controlling perdorconnection with the securities being
registered, the Registrant will, unless in the apirof its counsel the matter has been settledoyrolling precedent, submit to a court of
appropriate jurisdiction the question whether smclemnification by it is against public policy agxeessed in the Act and will be governec
the final adjudication of such isstL



SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reabte grounds to believe that it meets all the
requirements for filing on Form S-8 and has dulyseal this Registration Statement to be signedsdpeihalf by the undersigned, thereunto
duly authorized in the City of Storm Lake, Statdafa, on February 28, 1997.

FIRST MIDWEST FINANCIAL, INC.

By /s/ James S. Haahr

James S. Haahr, Chairman of the Board,
Presi dent and Chief Executive Oficer
(Duly Authorized Representative)

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each personoat signature appears below constitutes and agptanies S. Haahr and/or
Donald J. Winchell, his true and lawful attornegsfact and agents, with full power of substitutanmd re-substitution, for him or her and in
his or her name, place and stead, in any and dlaities, to sign any and all amendments (inclugost-effective amendments) to this
Registration Statement, and to file the same, alitexhibits thereto, and all other documents inr@xtion therewith, with the Securities and
Exchange Commission, granting unto said attorneyfagt and agents full power and authority to do pedorm each and every act and th
requisite and necessary to be done, as fully tmtahts and purposes as he or she might or cauld derson, hereby ratifying and confirmi
all said attorneys-in-fact and agents or their stuiss or substitute may lawfully do or cause ¢odone by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&B33, this Registration Statement has been digptow by the following persons in the
capacities and on the date indicated.

/sl James S. Haahr /sl Jeanne Partl ow

James S. Haahr, Chairman of the Board, Jeanne Partlow, Director
Presi dent and Chief Executive O ficer
(Duly Authorized Representative)

Date: February 28, 1997 Date: February 28, 1997



E. Wayne Cool ey, Director

Date: February 28, 1997

/sl Rodney G Mil enburg

Date: February 28, 1997

/'s/ Donald J. W nchell

Chi ef Financial Oficer (Principal

and Accounting O ficer)

Date: February 28, 1997

/'s/ E. Thurman Gaskill

E. Thurman Gaskill, Director

Date: February 28, 1997

/sl J. Tyl er Haahr

J. Tyl er Haahr, Director

Date: February 28, 1997
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FIRST MIDWEST FINANCIAL, INC.
1995 Stock Option and Incentive Plan

1. Plan Purpose. The purpose of the Plan is to pi®the long-term interests of the Corporation igmdtockholders by providing a means for
attracting and retaining officers and employeethefCorporation and its Affiliates. The Plan issimded to be an incentive stock option plan
within the meaning of Section 422 of the Code haitall Options granted hereunder are required tmbentive Stock Options.

2. Definitions. The following definitions are apgdble to the Plan:

"Affiliate" -- means any "parent corporation” outssidiary corporation” of the Corporation as suaimis are defined in Section 425(e) and
(f), respectively, of the Code.

"Award" -- means the grant by the Committee of meehtive Stock Option, a Non-Qualified Stock OptiarStock Appreciation Right, a
Limited Stock Appreciation Right, or of Restrict8tbck, or any combination thereof, as providechaPlan.

"Code" -- means the Internal Revenue Code of 188&mended.
"Committee" -- means the Committee referred toent®n 3 hereof.

"Continuous Service" -- shall mean the absencenpfi@erruption or termination of service as ariagf or employee of the Corporation or an
Affiliate, except that when used with respect tespas granted an Incentive Stock Option meanshiberee of any interruption or terminat

of service as an employee of the Corporation okffiiate. Service shall not be considered intetegin the case of sick leave, military leave
or any other leave of absence approved by the Catipo or in the case of transfers between pajoolitions of the Corporation or between
the Corporation, its parent, its subsidiaries ®siiccessor.

"Corporation" -- means First Midwest Financial, .lrec Delaware corporation and any successor thereto

"Early Retirement" -- means retirement from empleytnwith the Corporation prior to the Participaavimg reached the age of 65; provided
the Participant has maintained Continuous Sendgcatffleast three years.

"Employee" -- means any person, including an offieého is employed by the Corporation or any A#fié.
"ERISA" -- means the Employee Retirement Incomeu8cAct of 1974, as amended.

"Exercise Price" -- means (i) in the case of ani@pthe price per Share at which the Shares sutgjestich Option may be purchased upon
exercise of such Option and (ii) in the case oighR the price per Share (other than the Markdu®@er Share on the date of exercise and
the Offer Price per Share as defined in Sectiohelr@of) which, upon grant, the Committee determsatned| be utilized in calculating the
aggregate value which a Participant shall be eqtiib receive pursuant to Sections 9, 10 or 13ofhiemeon exercise of such Rigl



"Incentive Stock Option" -- means an option to pnase Shares granted by the Committee pursuanttm®é hereof which is subject to the
limitations and restrictions of Section 8 hereofl @intended to qualify under Section 422 of tlel€

"Limited Stock Appreciation Right" +means a stock appreciation right with respectiar& granted by the Committee pursuant to Seds
and 10 hereof.

"Market Value" --means the average of the high and low quoted pales on the date in question (or, if there iseported sale on such de
on the last preceding date on which any reportedaurred) of a Share on the Composite TapehtoNew York Stock Exchange-Listed
Stocks, or, if on such date the Shares are noequmt the Composite Tape, on the New York StockhEmge, or if the Shares are not liste
admitted to trading on such Exchange, on the aidinited States securities exchange registerddruhe Securities Exchange Act of 1934
(the "Exchange Act") on which the Shares are listeddmitted to trading, or, if the Shares arelist¢d or admitted to trading on any such
exchange, the mean between the closing high bidoandsked quotations with respect to a Share oh date on the Nasdaq Stock Market,
or any similar system then in use, or, if no suaghtgtions are available, the fair market value uchgdate of a Share as the Committee shall
determine.

"Non-Qualified Stock Option" -- means an optiorptachase Shares granted by the Committee pursu&sdtion 6 hereof, which option is
not intended to, or does not, qualify under Sectip@(b) of the Code.

"Normal Retirement" -- means retirement from empieynt with the Corporation after the Participant ffaeeached the age of 65 and (ii)
maintained Continuous Service for at least thregsie

"Option" -- means an Incentive Stock Option, a Ngualified Stock Option or a Reload Option.
"Participant” -- means any officer or employeela Corporation or any Affiliate who is selectedtbg Committee to receive an Award.
"Plan" -- means the 1995 Stock Option and Inceriilan of the Corporation.

"Related" -- means (i) in the case of a Right, ghRivhich is granted in connection with, and to éléent exercisable, in whole or in part, in
lieu of, an Option or another Right and (ii) in ttese of an Option, an Option with respect to wiaict to the extent a Right is exercisable, in
whole or in part, in lieu thereof has been granted.

"Reload Option" -- means an Option to purchase &htirat is granted pursuant to Section 7(h) hereof.

"Restricted Period" -- means the period of timeskeld by the Committee for the purpose of detemgimihen restrictions are in effect under
Section 11 hereof with respect to Restricted Sawerded under the Plan.

"Restricted Stock” -- means Shares which have beatingently awarded to a Participant by the Corteaisubject to the restrictions referred
to in Section 11 hereof, so long as such restristare in effect



"Right" -- means a Limited Stock Appreciation Riginta Stock Appreciation Right.
"Shares" -- means the shares of common stock dEtiporation.

"Stock Appreciation Right" -- means a stock appgan right with respect to Shares granted by tbmfittee pursuant to Sections 6 and 9
hereof.

3. Administration. The Plan shall be administergdailCommittee consisting of two or more memberthefBoard of Directors of the
Corporation, each of whom (i) shall be an outsigleatior as defined under Section 162(m) of the Cattbthe regulations thereunder and (ii)
would not by reason of their service on such Coneaitause any Award to fail to be exempt under R6G(b) of the Exchange Act or any
similar or successor provision. The members ofdbmmittee shall be appointed by the Board of Daescof the Corporation. Except as
limited by the express provisions of the Plan,Gmenmittee shall have sole and complete authoritiydiscretion to (i) select Participants and
grant Awards; (ii) determine the number of Shaoelse subject to types of Awards generally, as aglo individual Awards granted under
the Plan; (iii) determine the terms and conditiapen which Awards shall be granted under the Righprescribe the form and terms of
instruments evidencing such grants; and (v) estalfitom time to time regulations for the administna of the Plan, interpret the Plan, and
make all determinations deemed necessary or adeifaithe administration of the Plan.

A majority of the Committee shall constitute a quar and the acts of a majority of the members pitessteany meeting at which a quorum is
present, or acts approved in writing by a majooitghe Committee without a meeting, shall be aéthe Committee.

4. Participation. The Committee may select frometitm time Participants in the Plan from those efficand employees of the Corporation or
its Affiliates who, in the opinion of the Committdgave the capacity for contributing to the sucttdgrerformance of the Corporation or its
Affiliates.

5. Shares Subject to Plan. Subject to adjustmethidpperation of

Section 12 hereof, the maximum number of shards rggpect to which Awards may be made under the iRl478,802 shares.
Notwithstanding the foregoing, no individual sHa#l granted awards in any calendar year with regpeunbre than 25% of the total sha
subject to the Plan. The Shares with respect tatwAivards may be made under the Plan may be aithtborized and unissued shares or
previously issued shares reacquired and held asurg shares. Shares which are subject to RelatgdsRand Related Options shall be
counted only once in determining whether the maxmmumber of Shares with respect to which Awards bwygranted under the Plan has
been exceeded. An Award shall not be considerbdvte been made under the Plan with respect to atiprOor Right which terminates or
with respect to Restricted Stock which is forfejtadd new Awards may be granted under the Planrestpbect to the number of Shares as to
which such termination or forfeiture has occurred.

6. General Terms and Conditions of Options and Rigrhe Committee shall have full and complete auwityrand discretion, except as
expressly limited by the Plan, to grant Options/an®ights and to provide the terms and conditigvisich need not be identical among
Participants) thereof. In particular, the Committéell prescribe the following terms and conditions

(i) the Exercise Price of any Option or Right, whihall not be less than the Market Value per Saatiee date of grant of such Option or
Right, (i) the



number of Shares subject to, and the expiratioa diatany Option or Right, which expiration datalshot exceed ten years from the date of
grant, (iii) the manner, time and rate (cumulativetherwise) of exercise of such Option or Rigimti (iv) the restrictions, if any, to be plac
upon such Option or Right or upon Shares which beaissued upon exercise of such Option or Right. Chmmittee may, as a condition of
granting any Option or Right, require that a Pgtint agree not to thereafter exercise one or @@t@ns or Rights previously granted to
such Participant.

7. Exercise of Options or Rights.

(a) An Option or Right granted under the Plan shaléxercisable during the lifetime of the Paracipto whom such Option or Right was
granted only by such Participant, and except agiged in paragraphs (c), (d), (e) (f) and (h) aétBection 7, no such Option or Right may
exercised unless at the time such Participant sesrsuch Option or Right, such Participant hasitasied Continuous Service since the date
of grant of such Option or Right. Cash settlementiRights may be made only in accordance with giplieable restrictions pursuant to Rule
16b-3(e) under the Exchange Act or any similarumcgssor provision.

(b) To exercise an Option or Right under the Plaa,Participant to whom such Option or Right waentgd shall give written notice to the
Corporation in form satisfactory to the Committaad, if partial exercises have been permitted byGbmmittee, by specifying the numbe
Shares with respect to which such Participant glieceéxercise such Option or Right) together withgayment of the Exercise Price, if any
and to the extent required. The date of exercia# Bh the date on which such notice is receivethkyCorporation. Payment, if any is
required, shall be made either

() in cash (including check, bank draft or monegler) or (ii) in the case of an Option with respictvhich Reload Options are authorized
pursuant to

Section 7(h) hereof (or, in the case of any othetidd, if permitted by the Committee), by delivagi(A) Shares already owned by the
Participant and having a fair market value equahé&applicable exercise price, such fair mark&ievéo be determined in such appropriate
manner as may be provided by the Committee or gstraaequired in order to comply with or to confamrequirements of any applicable
laws or regulations, or (B) a combination of cast auch Shares.

(c) If a Participant to whom an Option or Right vgeanted shall cease to maintain Continuous Sefaicany reason (including Early
Retirement, but excluding Normal Retirement, dikgbfwithin the meaning of Section

22(e)-3 of the Code), death and termination of eymlent by the Corporation or any Affiliate for cajissuch Participant may, but only
within the period of three months immediately s@alieg such cessation of Continuous Service ana ievent after the expiration date of
such Option or Right, exercise such Option or Rtghhe extent that such Participant was entitbeeiercise such Option or Right at the date
of such cessation, provided, however, that sudft d§ exercise after cessation of Continuous Sersfall not be available to a Participant if
the Committee otherwise determines and so providd®e applicable instrument or instruments evidegthe grant of such Option or Right.
If the Continuous Service of a Participant to whamOption or Right was granted by the Corporatioteiminated for cause, all rights under
any Option or Right of such Participant shall egpinmediately upon the giving to the Participanhofice of such terminatiol



(d) If a Participant to whom an Option or Right veggianted shall cease to maintain Continuous Sedueeto Normal Retirement, such
Participant may, but only within the period of oyear immediately succeeding such cessation of Goaitis Service and in no event after the
expiration date of such Option or Right, exercisehsOption or Right to the extent that such Paréint was entitled to exercise such Optia
Right at the date of such cessation, provided, kewehat such right of exercise after cessatio@aftinuous Service shall not be availabl

a Participant if the Committee otherwise determanas so provides in the applicable instrument striments evidencing the grant of such
Option or Right.

(e) In the event of the disability of a Participaritile in the Continuous Service of the Corporatioran Affiliate or within the three month
period referred to in paragraph (c) of this Secfipsuch Participant may, but only within the pdrad one year immediately succeeding such
cessation of Continuous Service and in no eveat #fe expiration date of such Option or Right,reise such Option or Right to the extent
that such Participant was entitled to exercise €jotion or Right at the date of such cessationyigeal, however, that such right of exercise
after cessation of Continuous Service shall naalable to a Participant if the Committee otherwviletermines and so provides in the
applicable instrument or instruments evidencinggtant of such Option or Right.

(f) In the event of the death of a Participant wtiil the Continuous Service of the CorporationroA€iliate or within the three month period
referred to in paragraph (c) or the one year perieterred to in paragraphs (d) and (e) of thidi8ed, the person to whom any Option or
Right held by the Participant at the time of higttles transferred by will or the laws of descamd distribution or in the case of an Award
other than an Incentive Stock Option, pursuantdoalified domestic relations order, as defineths Code or Title | of ERISA or the rules
thereunder may, but only to the extent such Pagittiwas entitled to exercise such Option or Rigimediately prior to his death, exercise
such Option or Right at any time within a periodwb years succeeding the date of death of sudicipant, but in no event later than ten
years from the date of grant of such Option or Rigbllowing the death of any Participant to whomG@ption was granted under the PI
irrespective of whether any Related Right shallhagen granted to the Participant or whether theopeentitled to exercise such Related
Right desires to do so, the Committee may, astamaltive means of settlement of such Option, étepay to the person to whom such
Option is transferred by will or by the laws of dest and distribution or in the case of an Optitrenthan an Incentive Stock Option,
pursuant to a qualified domestic relations ordemefined in the Code or Title | of ERISA or théesithereunder, the amount by which the
Market Value per Share on the date of exerciseict ©ption shall exceed the Exercise Price of €dtion, multiplied by the number of
shares with respect to which such Option is prgpexkrcised. Any such settlement of an Option dhakkonsidered an exercise of such
Option for all purposes of the Plan.

(9) Notwithstanding the provisions of subparagrafashrough
(f) above, the Committee may, in its sole discrgtiestablish different terms and conditions pemajrio the effect of termination to the extent
permitted by applicable federal and state |



(h) Concurrently with the grant of any Option (dnterlying Option"), the Committee may authorizddae Options permitting the grantee
of the Underlying Option to purchase for cash, 8sar a combination thereof, an aggregate numb8hafes not greater than the sum of (i)
the number of Mature Shares (as defined hereinfalsed in exercises of the Underlying Option and

(i) to the extent authorized by the Committee, nhenber of Mature Shares used to satisfy any téxhelding requirement incident to
exercises of the Underlying Option. The grant afreReload Option so authorized by the Committed braome effective upon the exercise
(a "Stock Exercise") of all or part of the UndenlgiOption through the use of Shares held by thoge for at least 12 months prior to such
exercise ("Mature Shares"), provided, however, tlmalReload Option shall first become effective rafie optionee has ceased to maintain
Continuous Service. Reload Options may be authorizith respect to Options that are themselves grhas Reload Options if so authorized
by the Committee. Upon each Stock Exercise of atedging Option, the Exercise Price of the resigltiteload Option, the number of She
covered thereby, and, in the discretion of the Catemand subject to the limitations and restritsiof Section 8 hereof, the determination
that the Reload Option is intended to qualify asreentive Stock Option, shall be evidenced throaglagreement or other instrument
evidencing the Reload Option. The Exercise Price BEload Option shall be the Market Value per Soarthe date the grant of the Reload
Option becomes effective. Each Reload Option siedbme fully exercisable six months from its effextdate. The term of each Reload
Option shall be equal to the remaining term oflimelerlying Option.

8. Incentive Stock Options. Any provision of thato the contrary notwithstanding, (i) no Inceetitock Option shall be granted more than
ten years from the date the Plan is adopted bBttzed of Directors of the Corporation and no InagnStock Option shall be exercisable
more than ten years from the date such Incentivek3Dption is granted, (ii) the Exercise Price 0y éncentive Stock Option shall not be less
than the Market Value per Share on the date summtive Stock Option is granted, (iii) any Incenti8tock Option shall not be transferable
by the Participant to whom such Incentive Stocki@pis granted other than by will or the laws ofdent and distribution and shall be
exercisable during such Participant's lifetime dmjysuch Participant, (iv) no Incentive Stock Opt&hall be granted to any individual who
the time such Incentive Stock Option is grantedp®atock possessing more than 10% of the total mwdlvoting power of all classes of
stock of the Corporation or any Affiliate unlessg txercise Price of such Incentive Stock Optiasit ileast 110% of the Market Value per
Share at the date of grant and such Incentive SBmtion is not exercisable after the expiratioffié years from the date such Incentive
Stock Option is granted, and (v) the aggregate Blavlalue (determined as of the time any IncentitaelS Option is granted) of the Shares
with respect to which Incentive Stock Options atereisable for the first time by a Participant myaalendar year shall not exceed $100,000.
To the extent that the Option, or portion thereloies not qualify as an Incentive Stock Option foy eeason, such Option (or portion thereof)
shall become a Non-Qualified Stock Option underRlzn.

9. Stock Appreciation Rights. A Stock AppreciatiRight shall, upon its exercise, entitle the Pgpticit to whom such Stock Appreciation
Right was granted to receive a number of Sharessit or combination thereof, as the Committeesidigcretion shall determine, the
aggregate value of which (i.e., the sum of the amoticash and/or Market Value of such Shares oa ofaexercise) shall equal (as nearly as
possible, it being understood that the Corporagimail not issue any fractional shares) the amoynthich the Market Value per Share on the
date of such exercise shall exceed the Exe



Price of such Stock Appreciation Right, multiplieg the number of Shares with respect of which sttdtk Appreciation Right shall have
been exercised. A Stock Appreciation Right may bifed to an Option or may be granted independentiyly Option as the Committee
shall from time to time in each case determinethattime of grant of an Option the Committee sHatermine whether and to what extent a
Related Stock Appreciation Right shall be grantéti wespect thereto; provided, however, and nostéthding any other provision of the
Plan, that if the Related Option is an Incentivec&tOption, the Related Stock Appreciation Righalksatisfy all the restrictions and
limitations of Section 8 hereof as if such Rela&dck Appreciation Right were an Incentive Stocki@pand as if other rights which are
Related to Incentive Stock Options were Incentiiees Options. In the case of a Related Option, Related Option shall cease to be
exercisable to the extent of the Shares with régpaghich the Related Stock Appreciation Right waercised. Upon the exercise or
termination of a Related Option, any Related Stpgreciation Right shall terminate to the extenthef Shares with respect to which the
Related Option was exercised or terminated.

10. Limited Stock Appreciation Rights. At the tirmegrant of an Option or Stock Appreciation Rightainy Participant, the Committee shall
have full and complete authority and discretiomatsgrant to such Participant a Limited Stock Agmation Right which is related to such
Option or Stock Appreciation Right; provided, howevand notwithstanding any other provision of Btk@n, that if the Related Option is an
Incentive Stock Option, the Related Limited Stogkpfeciation Right shall satisfy all the restricsoend limitations of Section 8 hereof as if
such Related Limited Stock Appreciation Right wanelncentive Stock Option and as if all other Rigivhich are Related to Incentive Stock
Options were Incentive Stock Options. Notwithstaigdany other provision of the Plan, a Limited Stéglpreciation Right shall be
exercisable only during the period beginning onfitet day following the date of expiration of at@ffer" (as such term is hereinafter
defined) and ending on the forty-fifth day followisuch date.

A Limited Stock Appreciation Right shall, upon é@sercise, entitle the Participant to whom such téehiStock Appreciation Right was
granted to receive an amount of cash equal tortteuat by which the "Offer Price per Share" (as sieeh is hereinafter defined) or the
Market Value on the date of such exercise, as blakk been provided by the Committee in its digmnedt the time of grant, shall exceed the
Exercise Price of such Limited Stock Appreciatiagh®, multiplied by the number of Shares with redpge which such Limited Stock
Appreciation Right shall have been exercised. Upperexercise of a Limited Stock Appreciation Riginty Related Option and/or Related
Stock Appreciation Right shall cease to be exebbésto the extent of the Shares with respect tawkuch Limited Stock Appreciation Right
was exercised. Upon the exercise or terminaticam Rélated Option or Related Stock Appreciation Righy Related Limited Stock
Appreciation Right shall terminate to the extenthaf Shares with respect to which such Relatedo@mtir Related Stock Appreciation Right
was exercised or terminated.

For the purposes of this Section 10, the term "Ofhall mean any tender offer or exchange offeiSloares other than one made by the
Corporation, provided that the corporation, personther entity making the offer acquires pursuarguch Offer either (i) 25% of the Shares
outstanding immediately prior to the commencemésuch Offer or (ii) a number of shares which, tbge with all other shares acquired in
any tender offer or exchange offer (other thanmaée by the Corporation) which expired within siggys of the expiration date of the offer
in question, equals 25% of the She



outstanding immediately prior to the commenceméti® offer in question. The term "Offer Price |sdrare” as used in this Section 10 shall
mean the highest price per Share paid in any @fféch Offer is in effect any time during the peribelginning on the sixtieth day prior to the
date on which a Limited Stock Appreciation Righeigrcised and ending on the date on which suclitédhStock Appreciation Right is
exercised. Any securities or property which ard paall of the consideration paid for Shares ia @ffer shall be valued in determining the
Offer Price per Share at the higher of (i) the atibn placed on such securities or property byctivporation, person or other entity making
such Offer or (ii) the valuation placed on suchusities or property by the Committee.

11. Terms and Conditions of Restricted Stock. Thm@ittee shall have full and complete authoritypjeat to the limitations of the Plan, to
grant awards of Restricted Stock and, in additeothe terms and conditions contained in paragréhthrough (f) of this Section 11, to
provide such other terms and conditions (which mesicbe identical among Participants) in respecugh Awards, and the vesting thereo
the Committee shall determine and provide in thre@ment referred to in paragraph (d) of this

Section 11.

(a) At the time of an award of Restricted Stoclk, @ommittee shall establish for each ParticipaRéestricted Period during which or at the
expiration of which, as the Committee shall deteerand provide in the agreement referred to ingraphn (d) of this Section 11, the shares
awarded as Restricted Stock shall vest, and sutgeaty such other terms and conditions as the Gtigarshall provide shares of Restricted
Stock may not be sold, assigned, transferred, pl#dg otherwise encumbered by the Participant,gashereinafter provided, during the
Restricted Period. Except for such restrictionsl sumbject to paragraphs (c), (d) and (e) of thitiSe 11 and

Section 12 hereof, the Participant as owner of shieties shall have all the rights of a stockhaiuguding but not limited to the right to
receive all dividends paid on such shares andigfin¢ to vote such shares. The Committee shall tla@uthority, in its discretion, to
accelerate the time at which any or all of therietstns shall lapse with respect to any shareRadtricted Stock prior to the expiration of the
Restricted Period with respect thereto, or to reenavy or all of such restrictions, whenever it rdajermine that such action is appropriati
reason of changes in applicable tax or other lawteer changes in circumstances occurring afeecdmmencement of such Restricted
Period.

(b) Except as provided in Section 14 hereof, ibatiBipant ceases to maintain Continuous Servicarig reason other than death, total or
partial disability or Normal or Early Retirementless the Committee shall otherwise determine aodge in the agreement referred to in
paragraph (d) of this Section 11, all shares otiésd Stock awarded to such Participant and whicthe time of such termination of
Continuous Service are subject to the restrictiommosed by paragraph (a) of this Section 11 sh@dhusuch termination of Continuous
Service be forfeited and returned to the Corponatignless the Committee shall otherwise determirtepovide in the agreement referred to
in paragraph (d) of this Section 11, if a Participeeases to maintain Continuous Service by reakdeath, total or partial disability or
Normal or Early Retirement, such portion of suchrsls of Restricted Stock awarded to such Partitiphith at the time of such terminati

of Continuous Service are subject to the restmgtionposed by paragraph (a) of this Section 1hak lse equal to the portion of the
Restricted Period with respect to such shares wdtielfl have elapsed at the time of such terminaifd@ontinuous Service, shall be free of
restrictions and shall not be forfeite



(c) Each certificate in respect of shares of Retsti Stock awarded under the Plan shall be regi$iarthe name of the Participant and
deposited by the Participant, together with a sfmmker endorsed in blank, with the Corporation sinall bear the following (or a similar)
legend:

"The transferability of this certificate and theasds of stock represented hereby are subject tethes and conditions (including forfeiture)
contained in the 1995 Stock Option and IncentianPRif First Midwest Financial, Inc. and an Agreetremtered into between the registered
owner and First Midwest Financial, Inc. Copies wéls Plan and Agreement are on file in the officethe Secretary of First Midwest
Financial, Inc., Fifth at Erie, Storm Lake, lowa588."

(d) At the time of an award of shares of Restrickalk, the Participant shall enter into an Agresimgth the Corporation in a form specifi
by the Committee, agreeing to the terms and canditof the award and such other matters as the @teershall in its sole discretion
determine.

(e) At the time of an award of shares of Restri@aatk, the Committee may, in its discretion, deiee that the payment to the Participant of
dividends declared or paid on such shares, orafmmkportion thereof, by the Corporation shalldeferred until the earlier to occur of (i) the
lapsing of the restrictions imposed under paragfaplbf this Section 11 or (ii) the forfeiture afch shares under paragraph (b) of this Ses
11, and shall be held by the Corporation for theaat of the Participant until such time. In theetof such deferral, there shall be credited
at the end of each year (or portion thereof) irgeom the amount of the account at the beginninpefear at a rate per annum as the
Committee, in its discretion, may determine. Paynoénleferred dividends, together with interestraed thereon as aforesaid, shall be made
upon the earlier to occur of the events specified i

() and (ii) of the immediately preceding sentence.

(f) At the expiration of the restrictions imposeg faragraph (a) of this Section 11, the Corporasioall redeliver to the Participant (or where
the relevant provision of paragraph (b) of thist®ecl11 applies in the case of a deceased Pamtigifiahis legal representative, beneficiary or
heir) the certificate(s) and stock power depositétl it pursuant to paragraph (c) of this Sectidnahd the Shares represented by such
certificate(s) shall be free of the restrictionfereed to in paragraph (a) of this Section 11.

12. Adjustments Upon Changes in Capitalizatiorthmevent of any change in the outstanding Shatesegjuent to the effective date of the
Plan by reason of any reorganization, recapitatinastock split, stock dividend, combination ockange of shares, merger, consolidation or
any change in the corporate structure or ShardsedEorporation, the maximum aggregate number ksd of shares as to which Awards
may be granted under the Plan and the number asd of shares with respect to which Awards hava gegnted under the Plan shall be
appropriately adjusted by the Committee, whoserdetation shall be conclusive. Any shares of stochther securities received, as a result
of any of the foregoing, by a Participant with resipto Restricted Stock shall be subject to theesgstrictions and the certificate(s) or other
instruments representing or evidencing such starsscurities shall be legended and depositedtivfCorporation in the manner provided
in Section 11(c) herea



13. Effect of Merger on Options or Rights. In tlase of any merger, consolidation or combinatiothefCorporation (other than a merger,
consolidation or combination in which the Corparatis the continuing corporation and which doesrastilt in the outstanding Shares being
converted into or exchanged for different secwsijt@ash or other property, or any combination tfgrany Participant to whom an Option or
Right has been granted shall have, in additiohéarights of exercise pursuant to Section 7 hetbefright (subject to the provisions of the
Plan and any limitation applicable to such OptioR@ht), thereafter and during the term of eaathsDption or Right, to receive upon
exercise of any such Option or Right an amount eipuiie excess of the fair market value on the @ésuch exercise of the securities, cash
or other property, or combination thereof, receigalpon such merger, consolidation or combinatiorespect of a Share over the Exercise
Price of such Right or Option, multiplied by thenmber of Shares with respect to which such OptioRight shall have been exercised. Such
amount may be payable fully in cash, fully in omermre of the kind or kinds of property payablesirth merger, consolidation or
combination, or partly in cash and partly in onermre of such kind or kinds of property, all in tiscretion of the Committee.

14. Effect of Change in Control. Each of the evepiscified in the following clauses (i) through)(of this Section 14 shall be deemed a
"change of control": (i) any third person, includia "group” as defined in Section 13(d)(3) of thelange Act, shall become the beneficial
owner of shares of the Corporation with respeetticch 25% or more of the total number of votestfar election of the Board of Directors of
the Corporation may be cast, (ii) as a result ofn@onnection with, any cash tender offer, meesther business combination, sale of
assets or contested election, or combination ofdregoing, the persons who were directors of tbegpGration shall cease to constitute a
majority of the Board of Directors of the Corpoast; or (iii) the stockholders of the Corporatiormlslapprove an agreement providing either
for a transaction in which the Corporation will sedo be an independent publidwned corporation or for a sale or other dispositball or
substantially all the assets of the Corporationota change in control, unless the Committee $faaé otherwise provided in the agreement
referred to in paragraph (d) of Section 11 herany, Restricted Period with respect to RestrictetiSawarded to such Participant shall lapse
and all Shares awarded as Restricted Stock shadhie fully vested in the Participant to whom sublar®s were awarded. If a tender offer or
exchange offer for Shares (other than such an bffeéne Corporation) is commenced, or if the espacified in clause (iii) above shall occ
unless the Committee shall have otherwise provideke instrument evidencing the grant of an Optioistock Appreciation Right, all
Options and Stock Appreciation Rights granted astdully exercisable shall become exercisable ihdfpon the happening of such event;
provided, however, that no Option or Stock ApprecraRight which has previously been exercisedtbemwise terminated shall become
exercisable.

15. Assignments and Transfers. No Award nor arlytiog interest of a Participant under the Planniy imastrument evidencing any Award
under the Plan may be assigned, encumbered ofdregtsexcept, in the event of the death of a Eigeit, by will or the laws of descent and
distribution, or in the case of Awards other thacentive Stock Options pursuant to a qualified detimerelations order, as defined in the
Code or Title | of ERISA or the rules thereunc



16. Employee Rights Under the Plan. No officermpboyee shall have a right to be selected as éclpantt nor, having been so selected, to
be selected again as a Participant and no offeployee or other person shall have any claimght tio be granted an Award under the Plan
or under any other incentive or similar plan of @@rporation or any Affiliate. Neither the Plan ramy action taken thereunder shall be
construed as giving any employee any right to keimed in the employ of the Corporation or any Kdfe.

17. Delivery and Registration of Stock. The Corpiorgs obligation to deliver Shares with respecatocAward shall, if the Committee so
requests, be conditioned upon the receipt of eesgprtation as to the investment intention of théidaant to whom such Shares are to be
delivered, in such form as the Committee shallmeitee to be necessary or advisable to comply vighprovisions of the Securities Act of
1933 or any other federal, state or local secgritigislation. It may be provided that any représton requirement shall become inoperative
upon a registration of the Shares or other actiiomrating the necessity of such representatioreustich Securities Act or other securities
legislation. The Corporation shall not be requitedeliver any Shares under the Plan prior tch@ddmission of such shares to listing on any
stock exchange on which Shares may then be liatedi(ii) the completion of such registration orestiqualification of such Shares under any
state or federal law, rule or regulation, as themiitee shall determine to be necessary or addsabl

This Plan is intended to comply with Rule 16b-3 einthe Exchange Act. Any provision of the Plan wahiEinconsistent with said Rule shall,
to the extent of such inconsistency, be inoperative: shall not affect the validity of the remainprgvisions of the Plan.

18. Withholding Tax. Upon the termination of thesRited Period with respect to any shares of Rastt Stock (or at any such earlier time,
if any, that an election is made by the Participarter Section 83(b) of the Code, or any succqssmision thereto, to include the value of
such shares in taxable income), the Corporatiol lsaae the right to require the Participant orestperson receiving such shares to pay the
Corporation the amount of any taxes which the Catian is required to withhold with respect to stiares, or, in lieu thereof, to retain or
sell without notice, a sufficient number of shahne&d by it to cover the amount required to be weldhThe Corporation shall have the right to
deduct from all dividends paid with respect to slsavf Restricted Stock the amount of any taxeshwthie Corporation is required to withhe
with respect to such dividend payments.

The Corporation shall have the right to deduct falh@mounts paid in cash with respect to the @geraof a Right under the Plan any taxes
required by law to be withheld with respect to saabh payments. Where a Participant or other passemtitled to receive Shares pursuant to
the exercise of an Option or Right pursuant toRlan, the Corporation shall have the right to regjttie Participant or such other person to
pay the Corporation the amount of any taxes wHiehQorporation is required to withhold with respecsuch Shares, or, in lieu thereof, to
retain, or sell without notice, a number of suchrsk sufficient to cover the amount required tovlikheld.



19. Amendment or Termination. The Board of Direstof the Corporation may amend, suspend or termith&t Plan or any portion thereof at
any time, but no amendment shall be made withoptaaal of the stockholders of the Corporation wrstiall (i) change the number of she
with respect to which Awards may be made undePihe as set forth in Section 5 hereof (except agighed in Section 12 hereof) or (ii)
change the Participants eligible to participatth Plan; provided, further that no such amendnsispension or termination of the Plan s
be permitted except in accordance with Rule 16{lth@® Exchange Act or any similar or successor isiox.

20. Effective Date and Term of Plan. The Plan dhatiome effective upon its adoption by the BoarBioéctors of the Corporation, subjec
the approval of the Plan by the shareholders oCwporation. It shall continue in effect for anteof ten years unless sooner terminated L
Section 19

hereof.



EXHIBIT 5



February 28, 1997

Board of Directors

First Midwest Financial, Inc.
Fifth at Erie

Storm Lake, lowa 50588

Member s of the Board:

We have acted as counsel to First Midwest Finankial (the "Corporation™) in connection with theeparation and filing with the Securities
and Exchange Commission of a registration statemeiorm S-8 under the Securities Act of 1933 {(Registration Statement") relating to
268,203 shares of the Corporation's Common Stankyg@ue $.01 per share (the "Common Stock"), toffered pursuant to the 1995 Stock
Option and Incentive Plan of the Corporation (tR&ah").

In this connection, we have reviewed originalsapies, certified or otherwise identified to ourisfaiction, of the Plan and agreements
thereto, the Corporation's Certificate of Incorpiora, Bylaws, resolutions of its Board of Direct@nsd such other documents and corporate
records as we deem appropriate for the purposenafering this opinion.

Based upon the foregoing, it is our opinion that:
1. The shares of Common Stock being so registeaed been duly authorized.

2. The shares of Common Stock to be offered byCimporation will be, when and if issued, sold aa@dor as contemplated by the Plan,
legally issued, fully paid and non-assessable shair€ommon Stock of the Corporation.

Very truly yours,

/sl Silver, Freedman & Taff, L.L.P.

S| LVER, FREEDMAN & TAFF, L.L.P.



EXHIBIT 23.1



February 28, 1997

Member s of the Board:

We hereby consent to the inclusion of our opinisreahibit 5 in this Registration Statement on F&+8 of First Midwest Financial, Inc. In
giving this consent, we do not admit that we arhinithe category of persons whose consent is requinder Section 7 of the Securities Act
of 1933, as amended, or the rules and regulatibtieedSecurities and Exchange Commission thereunder

Very truly yours,

/sl Silver, Freednman & Taff, L.L.P.

S| LVER, FREEDMAN & TAFF, L.L.P.



EXHIBIT 23.2



[LETTERHEAD OF DELOITTE & TOUCHE LLP]
Members of the Board:

We consent to the incorporation by reference is Registration Statement of First Midwest Finandiat. on Form S-8 of our report dated
November 17, 1995 (which expresses an unqualifigaian and includes an explanatory paragraph rejat a change in the method
accounting for income taxes and for debt and eqatwrities in fiscal year 1994) appearing in tmméal Report on Form 10-KSB of First
Midwest Financial, Inc. for the year ended Septan3fe 1996.

/sl Deloitte & Touche LLP

DELO TTE & TOUCHE LLP

QOraha, Nebraska
February 26, 1997



[LETTERHEAD OF CROWE, CHIZEK & COMPANY LLP]
CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference is Registration Statement of First Midwest Finandiat. on Form S-8 of our report on the
consolidated financial statements of First Midwsiancial, Inc. and subsidiaries dated Octobe®961 contained in Exhibit 13 to First
Midwest Financial, Inc.'s Annual Report on FormK®B for the year ended September 30, 1996.

/ s/ Crowe, Chizek & Conpany LLP

CROVE, CHI ZEK & COVPANY LLP

Sout h Bend, | ndiana

February 26, 1997

End of Filing
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