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META FINANCIAL GROUP, INC. @
AND SUBSIDIARIES
Condensed Consolidated Statements of Financial Coitidn (Unaudited)
(Dollars in Thousands, Except Share and Per Shat&) D

December 31, 200:

September 30, 200:

ASSETS
Cash and due from ban $ 534: $ 2,96:
Interest-bearing deposits in other financial ingiitns 123,84 —
Total cash and cash equivalent 129,18t 2,96:
Federal funds sol 227 5,18¢
Investment securities available for s 16,72; 19,71
Mortgage-backed securities available for s 195,19¢ 184,12:
Loans receivable - net of allowance for loan lossfe®7,741 at December 31, 2008 and $5,732
at September 30, 20( 443,33: 427,92¢
Federal Home Loan Bank Stock, at c 3,77( 8,09z
Accrued interest receivab 3,78¢ 4,497
Bond insurance receivak 4,14: 6,09¢
Premises and equipment, | 22,27 21,99:
Bank-owned life insuranc 12,88¢ 12,75¢
Goodwill 2,32t 2,20¢
MPS accounts receivak 11,48: 50,04¢
Other asset 13,78¢ 11,654
Total assets $ 859,12! $ 757,25¢
LIABILITIES AND SHAREHOLDERS ' EQUITY
LIABILITIES
Non-interes-bearing checkini $ 486,977 $ 355,02(
Interes-bearing checkin 16,14¢ 15,02¢
Savings deposil 9,40t 9,39/
Money market deposi 39,42¢ 43,03¢
Time certificates of deposit 159,63: 123,49
Total deposits 711,59( 545,97
Advances from Federal Home Loan B¢ 52,00( 132,02t
Securities sold under agreements to repurc 21,92¢ 5,34¢
Subordinated debentur 10,31( 10,31(
Accrued interest payab 70C 57¢
Contingent liability 4,29: 4,29:
Accrued expenses and other liabilities 10,31« 11,92!
Total liabilities 811,13! 710,44¢
SHAREHOLDERS'’ EQUITY
Preferred stock, 800,000 shares authorized, n@slissued or outstandil — —
Common stock, $.01 par value; 5,200,000 share®dnéu, 2,957,999 shares issued,
2,602,655 and 2,601,103 shares outstanding at Credd, 2008 and September 30, 20
respectively 30 30
Additional paic-in capital 23,24¢ 23,05¢
Retained earning- substantially restricte 35,85: 35,51¢
Accumulated other comprehensive (lo (4,366€) (5,027)
Treasury stock, 355,344 and 356,896 common shatresst, at December 31, 2008 :
September 30, 2008, respectiv (6,77%) (6,775)
Total shareholders equity 47,99( 46,80
Total liabilities and shareholders equity $ 859,12! $ 757,25¢

See Notes to Condensed Consolidated FinancialnSeats.
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META FINANCIAL GROUP, INC.

Condensed Consolidated Statements of Operations (duadited)
(Dollars in Thousands, Except Share and Per Shat&) D

Interest and dividend incom
Loans receivable, including fe
Mortgagebacked securitie
Other investment

Interest expenst
Deposits
FHLB advances and other borrowings

Net interest income

Provision for loan losse
Net interest income after provision for loan losse

Non-interest income
Card fees
Deposit fee!
Bank-owned life insurance incon
Loan fees
Gain on sale of securities available for sale,
Other income
Total non-interest income

Nonr-interest expenst
Compensation and benef
Card processing expen
Occupancy and equipment expe
Legal and consulting expen
Data processing expen
Marketing
Other expens

Total non-interest expense

Income (loss) from continuing operations before immme tax expense (benefi

Income tax expense (benefit) from continuing opena
Income (loss) from continuing operations

Income from discontinued operations before te
Income tax expense from discontinued operations

Income from discontinued operations

Net Income (loss;

Basic earnings (loss) per common shar:
Income (loss) from continuing operatic
Income from discontinued operations
Net income (loss

Diluted earnings (loss) per common share
Income (loss) from continuing operatic
Income from discontinued operatic

AND SUBSIDIARIES

®

Three Months Ended
December 31,

2008 2007
6,37: $ 6,27¢
2,00¢ 1,507
347 1,11¢
8,72 8,80¢
1,54¢ 2 424
1,02 1,201
2,56¢ 3,62¢
6,161 5,27t
2,12¢ (130)
4,03: 5,401
15,00¢ 5,44°
201 194
127 122
99 19¢
— 9
10 164
15,53 6,13(
7,43¢ 5,717
5,25( 3,057
1,80¢ 1,24¢
1,12( 43¢
45¢ 26C
33¢ 344
2,14¢ 172
18,55. 12,78¢
1,01¢ (1,257)
342 (462)
677 (790)
— 72
— 22
— 50
67: $ (740)
026 $ (0.31)
— 0.0z
0.2¢ $ (0.29)
026 $ (0.31)
— 0.0




Net income (loss) $ 0.2¢ $ (0.29)

Dividends declared per common share $ 0.1 $ 0.1

See Notes to Condensed Consolidated FinancialnSeats.
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META FINANCIAL GROUP, INC. ©®
AND SUBSIDIARIES
Condensed Consolidated Statements of Comprehensiveeome (Unaudited)
(Dollars in Thousands)

Three Months Ended
December 31,

2008

Net income (loss $ 67 $ (740)
Other comprehensive incor

Change in net unrealized gains on securities ahaif@r sale 1,041 2,052

Gains realized in net income — 9

1,047 2,061

Deferred income tax effe 391 76¢

Total other comprehensive income 65¢€ 1,292

Total comprehensive incon $ 1,32¢  $ 552

See Notes to Condensed Consolidated FinancialnSeats.
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META FINANCIAL GROUP, INC. ©®
AND SUBSIDIARIES
Condensed Consolidated Statements of Changes in $élaolders’ Equity (Unaudited)
For the Three Months Ended December 31, 2008 and @D
(Dollars in Thousands, Except Share and Per Shat&) D

Accumulated Unearned
Other Employee
Additional Comprehensive Stock Total
Common Paid-in Retained (Loss), Ownership Treasury Shareholders’
Stock Capital Earnings Net of Tax Plan Shares Stock Equity

Balance, September 30, 20 $ 30$ 2195¢$ 36,808 $ (3,345 % B7)$ (6,979 % 48,09¢
Cash dividends declared on common st

($.13 per share — — (334 — — — (334
Stock compensatic — 10¢ — — — — 10¢
3,000 common shares committed to be

released under the ES( — 13 — — 121 — 134
Change in net unrealized losses

securities available for sale, r — — — 1,297 — — 1,292
Net income for three months enc

December 31, 200 — — (740) — — — (740)
Balance, December 31, 20 $ 30$ 2208 $ 3573 % (2,059 $ (256)$ (6,979 $ 48,55¢
Balance, September 30, 20 $ 30 $ 23,05¢$ 3551t $ (5,029 $ — 3% (6,779% 46,80°
Cash dividends declared on common si

($.13 per share — — (33€) — — — (336)
Stock compensatia — 19C — — — — 19C
Change in net unrealized losses

securities available for sale, r — — — 65¢€ — — 65¢€
Net income for three months enc

December 31, 200 — — 673 — — — 67<
Balance, December 31, 2008 $ 30 $ 2324¢$ 3585: % (4,366 $ — $ (6,779 % 47,99(

See Notes to Condensed Consolidated FinancialnSeats.
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META FINANCIAL GROUP, INC. ©®
AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows (&lrdited)
(Dollars in Thousands)

Three Months Ended December 31

2008 2007
Cash flows from operating activities:
Net income (loss $ 673 (740)
Adjustments to reconcile net income to net cashkigesl by (used in) operating activitie
Effect of contribution to employee stock ownerspign — 134
Depreciation, amortization and accretion, 89C 75C
Provision for loan losse 2,12¢ (13C)
Loss (gain) on sale of oth 18 (32
Net change in accrued interest receivi 712 14C
Net change in other assi 38,701 (42,399
Net change in accrued interest pay: 122 (55)
Net change in accrued expenses and other liabilitie (1,609 12,66¢
Net cash provided by (used in) operating activ-continuing operation 41,64 (29,667)
Net cash provided by operating activities-discamngith operations — 30C
Net cash provided by (used in) operating activitie 41,64 (29,367)
Cash flow from investing activities:
Purchase of securities available for ¢ (15,137 (62,359
Net change in federal funds st 4,961 60,00(
Proceeds from maturities and principal repaymehsecourities available for sa 8,012 6,413
Loans purchase (7,047 (5,379
Net change in loans receivalt (11,05 (25,819
Proceeds from sales of foreclosed real e: — 65
Net change in Federal Home Loan Bank st 4,32 17¢
Proceeds from the sale of premises and equip 1 93
Purchase of premises and equipn (1,122 (2,177)
Other, net (397) (632)
Net cash used in investing activi-continuing operation (17,449 (29,60
Net cash used in investing activities-discontinapdrations — (11,799
Net cash used in investing activitie (17,449 (41,399
Cash flows from financing activities:
Net change in checking, savings, and money maeqgbsits 129,47¢ 68,49:
Net change in time depos 36,14( (9,446
Net change in advances from Federal Home Loan | (80,025 (3,000
Net change in securities sold under agreementptarchas: 16,58( 6,19¢
Cash dividends pai (33€) (339
Stock compensatia 19C 10¢
Net cash provided by financing activities-contirgioperations 102,02 62,01¢
Net cash provided by financing activit-discontinued operatior — 4,481
Net cash provided by provided by financing activites 102,02 66,49¢
Net change in cash and cash equivalen 126,22¢ (4,267)
Cash and cash equivalents at beginning of pe 2,96: 20,90:
Cash and cash equivalents at end of period $ 129,18¢ 16,64
Supplemental disclosure of cash flow informatior
Cash paid during the period f
Interest $ 2,444 6,832
Income taxe: 4C —
Supplemental schedule of nc-cash investing and financing activities
Loans transferred to foreclosed real es $ 56& 301

See Notes to Condensed Consolidated FinancialnSeats.
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META FINANCIAL GROUP, INC. @
AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statenfelmaudited)

NOTE 1. BASIS OF PRESENTATION

The interim unaudited condensed consolidated fiilshstatements contained herein should be readrijunction with the audited consolidated
financial statements and accompanying notes tedheolidated financial statements for the fiscaryended September 30, 2008 included in
Meta Financial Group, Inc.’s (the “Company”) Annigport on Form 10-K filed with the Securities dfwthange Commission on

December 12, 2008. Accordingly, footnote disclesurhich would substantially duplicate the disalescontained in the audited consolide
financial statements, have been omitted.

The financial information of the Company includestdin has been prepared in accordance with U.&rgiynaccepted accounting principles
for interim financial reporting and has been prepgsursuant to the rules and regulations for répgpn Form 10-Q and Rule 10-01 of
Regulation S-X. Such information reflects all adjuents (consisting of normal recurring adjustmeist are, in the opinion of management,
necessary for a fair presentation of the finanpaaition and results of operations for the peripdsented. The results of the interim period
ended December 31, 2008, are not necessarily inBoaf the results expected for the year endingt&aber 30, 2009.

NOTE 2. DISCONTINUED BANK OPERATIONS
Sale of MetaBank West Central

On November 29, 2007, the Company entered int@ageaent to sell MetaBank West Central (“MetaBan®")¥ On March 28, 2008 the
Company consummated the sale of MetaBank WC tca/Bdincorporation (lowa). MetaBank WC had threatheoffices in Stuart, Casey,
and Menlo, lowa and was a state chartered comnank whose primary federal regulator is the Falde@eserve Bank of Chicago. The
transaction involved the sale of the stock of MetalBWC for approximately $8.2 million and generatgure-tax gain on sale of $2.3 million.
The activity related to Meta Bank WC is accountedas discontinued operations.

Activities related to discontinued bank operatibase been recorded separately with prior periodusmsoreclassified as discontinued
operations on the condensed consolidated staterokogerations and cash flows. The notes to thelensed consolidated financial statements
have also been adjusted to eliminate the effedtsafontinued bank operations.

NOTE 3. ALLOWANCE FOR LOAN LOSSES

At December 31, 2008 the Company'’s allowance fanlmsses was $7.7 million, an increase of $2.0anifrom $5.7 million at

September 30, 2008. During the three months ebdegmber 31, 2008 the Company recorded a provieirdioan losses of $2.1 million of
which $1.3 million was related to growth in the Quamy’s consumer loan portfolio within the Companyleta Payment Systerfis (‘“MPS”)
division, primarily from a new pre-tax season lofecredit offered in collaboration with MPS’ taxgmaration partner, beginning in

November 2008. In addition to the Comp’s loss provision, the contractual arrangement thith partner provides for substantial, but not,
credit loss protection mechanisms. The Compamy& het charge-offs for the three months endeceBéer 31, 2008 were minimal. Further
discussion of this change in the allowance is idetlin “Non-performing Assets and Allowance for hdapss” in Management’s Discussion
and Analysis.
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NOTE 4. EARNINGS PER COMMON SHARE (“EPS”)

Basic EPS is computed by dividing income (loss)latée to common shareholders (the numerator) bythighted average number of
common shares outstanding (the denominator) dahi@geriod. Shares issued during the period angsheacquired during the period are
weighted for the portion of the period that theyraveutstanding. Diluted EPS shows the dilutiveetfbf additional common shares issuable
pursuant to stock option agreements.

A reconciliation of the income (loss) and commarcktshare used in the computation of basic andedil&PS for the three months ended
December 31, 2008 and 2007 is presented below.

Three Months Ended December 31, 2008 2007
(Dollars in Thousands, Except Share and Per Sharedia)

Earnings (Loss)

Income (loss) from continuing operatic $ 67 $ (790)

Discontinued operations, net of t — 50

Net income (loss $ 67 $ (740)
Basic EPS

Weighted average common shares outstan 2,602,65! 2,589,71

Less weighted average unallocated ESOP and nouvestee: (5,000 (22,14

Weighted average common shares outstanding 2,597,65! 2,567,57!
Earnings (Loss) Per Common Shart

Income (loss) from continuing operatic $ 0.2¢ $ (0.3))

Discontinued operations, net of t — 0.0z

Net income (loss) $ 0.2¢ $ (0.29
Diluted EPS

Weighted average common shares outstanding foc kasnings per common sh: 2,597,65! 2,567,57!

Add dilutive effect of assumed exercises of stopghams, net of tax benefi — —

Weighted average common and dilutive potential comshares outstanding 2,597,65! 2,567,57!
Earnings (Loss) Per Common Shart

Income (loss) from continuing operatic $ 0.2¢ $ (0.3))

Discontinued operations, net of tax — 0.0z

Net income (loss) $ 0.2 $ (0.29)

Stock options totaling 40,014 were not considenecbimputing diluted EPS for the three months erdlecember 31, 2008 because they were
not dilutive. The calculation of the diluted Igssr share for the three months ended Decembel0BY, @es not reflect the assumed exerci:
117,504 stock options because the effect would baea anti-dilutive due to the net loss for thaqukr

7
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NOTE 5. COMMITMENTS AND CONTINGENCIES

At December 31, 2008 and September 30, 2008, tnep@oy had outstanding commitments to originatepandhase loans totaling $52.1
million and $64.2 million, respectively. It is exgted that outstanding loan commitments will bedthwith existing liquid assets. At
December 31, 2008, the Company had no commitmermarchase or sell securities available for sale.

Legal Proceedings

First Federal Bank Littlefield Texas ssb, formdthown as, First Federal Savings and Loan Assoaiatidgttiefield, Texas v. MetaBan

formerly known as First Federal Savings Bank ofNidwest, filed in the 15" Judicial District Court of Lamb Coun{fCause No. 17435);
The Frost National Bank v. MetaBank and Meta Finah@roup, Inc., filed in the United States Districourt for the Northern District of
Texas(Cause No. 3:08-CV-625-M). On April 3, 2008, Firgtderal Bank filed suit against MetaBank in TeQtate Court in Lubbock seeking
recovery of a purported MetaBank certificate of@gp(CD) that it claims it purchased. On April, 2D08, Frost National Bank filed suit
against MetaBank in the United States District €éarthe District of Texas seeking a similar reepu. However, this suit has since been
dismissed without prejudice. On June 25, 200&dion was filed in the 98  Judicial District Cotot Dallas County, Texas entitled
Methodist Hospitals of Dallas v MetaBank and Metaancial Groupseeking recovery of a purported MetaBank CD puretias May, 2001.
Additionally, on July 14, 2008, a class action cdamg was filed in the United States District Cofat the District of New Hampshire entitled
Guardian Angel Credit Union v MetaBa(®ause No. 08-CV-261-PB) and was filed on behalto&rdian Angel Credit Union and all other
CD purchasers similarly situated, to recover fuimdsonnection with purported MetaBank CDs. Furttoer November 18, 2008, Coreplus
Federal Credit Union (Cause No. 3.08 cv 1763 AM{effa civil action in the Superior Court for Newhdon County in the state of
Connecticut seeking recovery of funds connecteadpgarported MetaBank CD. Earlier, MetaBank hachbsmntacted by another institution,
but could find no record of the CD it had allegepiychased, and commenced an investigation. Asudt ref that investigation, it now appears
that a former MetaBank employee had been selliagdulent CDs, using MetaBank’s name and a form®ft0 various financial institutions
through an independent broker and instructing pasebs to wire the purchase money into one of a puwitfalse accounts she had created at
MetaBank. The Bank continues to receive a numbdemands from purchasers of these fraudulent @Rsldition to the lawsuits listed
above. All evidence currently available indicatesttthe former employee ran this fraud for her d@nefit and regularly took money from the
MetaBank accounts to which the purchase moniedvkad wired. As a result of the interruption aétiaud, there are some $4.2 million of
bogus CDs still outstanding to various financiaititutions. As the former employee was appareming the funds of new victims to pay off
the previous victims of her scheme, it does noeappat this time that she stole any Bank moneyaasof this fraud. MetaBank therefore does
not appear at this time to have suffered any dioss as a result of the fraud, but it may suffersa to the extent it is exposed to liability for
claims such as these. There are unresolvedigngsts whether, under what theory and to whatesetire Bank might be liable for the former
employee’s actions. At this time, MetaBank'’s iresunas agreed to provide a defense to the litigdiied under a reservation of rights.

Other than the matters set forth above, there @a@hrer material pending legal proceedings to witiehCompany or its subsidiaries is a party
other than ordinary routine litigation to their pestive businesses.
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NOTE 6. STOCK OPTION PLAN

The Company maintains the 2002 Omnibus Incentia@ Rihich, among other things, provides for theraimg of stock options and nonves
(restricted) shares to certain officers and dinexctd the Company. Awards are granted by the S@ution Committee of the Board of

Directors based on the performance of the awaigiestts or other relevant factors.

In accordance with SFAS No. 123(R), compensatigreasge for share based awards is recorded oveettimg period at the fair value of the
award at the time of grant. The exercise priceptions or fair value of nonvested shares grantettuthe Company'’s incentive plans is equal
to the fair market value of the underlying stockhat grant date. The Company assumes no projéatieitures on its stock based
compensation, since actual historical forfeitutesan its stock based incentive awards has begigiée.

A summary of option activity for the three montimsled December 31, 2008 is presented below:

Weighted

Number Average

of Exercise
shares Price

Weighted

Average
Remaining Aggregate
Contractual Intrinsic
Term (Yrs) Value

(Dollars in Thousands, Except Share and Per Sharedia)

Options outstanding, September 30, 2 514,32t $ 23.8¢ 75 % 32¢
Granted 13,50( 10.7:
Exercisec — —
Forfeited or expiret (500) 22.0¢
Options outstanding, December 31, 2008 527,32t $ 23.51 73t $ 44
Options exercisable, December 31, 2008 404,72(  $ 22.1¢ 72z $ 1
A summary of nonvested share activity for the thmemths ended December 31, 2008 is presented below:
Weighted
Number Average
of Fair Market Value
Shares At Grant

(Dollars in Thousands, Except Share and Per Sharedba)

Nonvested shares outstanding, September 30, 12,50C $ 32.9¢
Granted 5,20(C 16.0(
Vested (5,200) 16.0(
Forfeited or expires — —
Nonvested shares outstanding, December 31, 12,50C $ 32.9:

As of December 31, 2008, stock based compensatjpense not yet recognized in income totaled $3TBvidich is expected to be recognized

over a weighted average remaining period of 1.@&¢se
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NOTE 7. SEGMENT INFORMATION

An operating segment is generally defined as a corpt of a business for which discrete financifrmation is available and whose results
are reviewed by the chief operating decision-ma@erating segments are aggregated into reporsapiments if certain criteria are met. The
Company has determined that it has two reportadgienents. The first reportable segment, Traditi®&aalking, consists of its banking
subsidiary, MetaBank. MetaBank operates as atiwadi community bank providing deposit, loan ailder related products to individuals &
small businesses, primarily in the communities whéeir offices are located. The second reportsétgnent, Meta Payment Systeins
(“MPS"), is a division of MetaBank. MPS providesiamber of products and services, to financiaitutions and other businesses. These
products and services include issuance of prepehit dards, sponsorship of ATMs into the debit reeks, credit programs, ACH origination
services, gift card programs, rebate programsetnaograms and tax related programs. Other progiae in the process of development.
remaining grouping under the caption “All Othershsists of the operations of Meta Financial Grdaop, and Meta Trust Compaffy and
inter-segment eliminations. MetaBank WC is accedribr as discontinued bank operations. It is regas part of the traditional banking
segment and has been separately classified to gteeffect of continuing operations. Transactibewveen affiliates, the resulting revenue
which are shown in the intersegment revenue cayegoe conducted at market prices, meaning prizaswould be paid if the companies were
not affiliates. The following tables present segirdata for the Company for the three months efdzember 31, 2008 and 2007,
respectively.

Traditional Meta Payment
Banking(1) Systems® All Others Total
Three Months Ended December 31, 20C
Interest incom: $ 557¢ $ 2,827 $ 324 % 8,727
Interest expense 2,028 35¢€ 184 2,56¢
Net interest income (los 3,55¢ 2,46¢ 14C 6,161
Provision for loan losse 85C 1,27¢ — 2,12¢
Nor+-interest incom 682 15,12« (272) 15,53¢
Non-interest expense 4,86¢ 13,41 273 18,55:
Income (loss) from continuing operations before tax (1,482 2,902 (40%) 1,01¢
Income tax expense (bene (529) 1,03( (159 34z
Income (loss) from continuing operations $ (959 $ 1,87: $ (246) $ 673
Inter-segment revenue (expen: $ 187 % (1,879 $ — $ —
Total asset 360,37¢ 496,57t 2,171 859,12!
Total deposit: 245,26 467,07 (74%) 711,59(

(1) For the three months ended December 31, 26€/@ tvas no information to report on MetaBank WC.

10
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Three Months Ended December 31, 20C
Interest incomt
Interest expense
Net interest income (los
Provision for loan losse
Nor-interest incomt
Nor+-interest expens

Income (loss) from continuing operations before tax

Income tax expense (bene!
Income (loss) from continuing operations

Inter-segment revenue (expen:
Total asset
Total deposit:

Three Months Ended December 31, 20C
Net interest incom
Provision for loan losse
Nor-interest incom
Non-interest expense
Income from discontinued operations before tax
Income tax expens
Income from discontinued operations

Inter-segment revent
Total asset
Total deposit:

Traditional Meta Payment
Banking Systems® All Others Total
$ 578: $ 319 $ (77 $ 8,89¢
3,33¢ 145 145 3,62¢
2,447 3,051 (220) 5,27¢
(130 — — (130
58< 5,51( 37 6,13(
4,15¢F 8,52¢ 103 12,78¢
(999) 33 (286 (1,25%)
(474) 11C (98) (462)
$ (525) $ 7 s (189) $ (790
$ 1,22 $ (1,22%) $ — 3 —
370,26° 344.,87( 3,657 718,79:
251,09¢ 330,93. — 582,02!
_MetaBank WC
$ 171
(36)
94
226
72
22
$ 50
$ 92
42,60(
31,391

11
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NOTE 8. NEW ACCOUNTING PRONOUNCEMENTS

In June 2006 the FASB issued FASB Interpretation48 (“FIN No. 48”),Accounting for Uncertainty in Income Taxas, Interpretation of
Statement No. 10%ccounting for Income TaxesFIN No. 48 prescribes a recognition threshold emeéisurement attribute for the financial
statement recognition and measurement of a taxiposaken or expected to be taken in a tax retliN No. 48 was effective for the
Company on October 1, 2007. As a result of thgotido and implementation of FIN No. 48, the Compdeyermined that no liability for
unrecognized tax benefits existed at October 1720there have been no changes to this amount adagtion.

At its September 2006 meeting, the Emerging IsSas& Force (“EITF”) reached a final consensus sadsNo. 06-04Accounting for
Deferred Compensation and Postretirement Benefiedis of Endorsement S-Dollar Life Insurance ArrangementsThe consensus
stipulates that an agreement by an employer teshaortion of the proceeds of a life insurancécgakith an employee during the
postretirement period is a postretirement benefdrgement required to be accounted for under i@ieNo. 106 (“SFAS No. 106”) or
Accounting Principles Board (“APB”) Opinion No. 1@mnibus Opinion - 1967The consensus concludes that the purchase ¢it-aaiar
life insurance policy does not constitute a setdetunder SFAS No. 106 and, therefore, a liabibitythe postretirement obligation must be
recognized under SFAS No. 106 if the benefit iei@fl under an arrangement that constitutes a plandzr APB No. 12 if it is not part of a
plan. The Company implemented Issue No. 06-O4nimérgg October 1, 2008 with no impact on the Compafigancial position, results of
operation or cash flows.

In September 2006, the FASB issued Statement Nf.(1SFAS No. 157”)Fair Value Measurements SFAS No. 157 defines fair value,
establishes a framework for measuring fair valne, @xpands disclosures about fair value measureméntlarifies that fair value is the price
that would be received to sell an asset or patdatasfer a liability in an orderly transaction beem market participants in the market in which
the reporting entity transacts. SFAS No. 157 dag#gequire any new fair value measurements, liberait provides enhanced guidance to
other pronouncements that require or permit aggdiabilities to be measured at fair value. Thanpany adopted SFAS No. 157 beginning
October 1, 2008 with no material impact on the Canys financial position, results of operation ash flows.

In February 2007, the FASB issued FASB Statementll§8,The Fair Value Option for Financial Assets and Fiogl Liabilities —Including
an Amendment of FASB Statement No.(13BAS No. 159”). SFAS No. 159 permits companiestioose to measure many financial
instruments and certain other items at fair vahae &re not currently required to be measurediatddue. The objective of SFAS No. 159 is to
provide opportunities to mitigate volatility in refed earnings caused by measuring related assgtg@ailities differently without having to
apply hedge accounting principles. SFAS No. 158 algablishes presentation and disclosure requitenaesigned to facilitate comparisons
between companies that choose different measureatteibutes for similar types of assets and li¢iesi. The Company adopted SFAS No.
beginning October 1, 2008 with no material impattlee Company'’s financial position, results of atiem or cash flows.

At its March 2007 meeting, the EITF reached a fowmisensus on Issue No. 06-A@8counting for Collateral Assignment Split-Dollaifd
Insurance Arrangemen. A consensus was reached that an employer shecdgnize a liability for the postretirement behedflated to a
collateral assignment split-dollar life insuranceaagement in accordance with either FASB StaterNentL06 or APB Opinion No. 12, as
appropriate, if the employer has agreed to mairgdife insurance policy during the employee’sregtient or provide the employee with a
death benefit based on the substantive agreeménthvei employee. A consensus also was reachedrtanployer should recognize and
measure an asset based on the nature and substdheeollateral assignment split-dollar life inaoce arrangement. The consensuses are
effective for the Company beginning October 1, 2008 uding interim periods within those fiscal yeawith early application permitted.
Implementation of Issue No. 06-10 did not haverapdct on the Company’s financial position, resafteperation or cash flows.
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In December 2007, the FASB issued FASB StatementlMbR Business Combinatior{sSFAS No. 141R”). SFAS No. 141R improves
reporting by creating greater consistency in treanting and financial reporting of business corabions, resulting in more complete,
comparable, and relevant information for investord other users of financial statements. SFASIM®R is effective July 1, 2009. The
Company is currently evaluating the impact thatStetement will have on its consolidated finanstatements.

In December 2007, the FASB issued FASB StatementlB@,Noncontrolling Interests in Consolidated Financ&htements—an amendment
of ARB No. 51"SFAS No. 160")which is effective for the Company beginning Jul2009. SFAS 160 improves the relevance, complsat
and transparency of financial information providednvestors by requiring all entities to repornoontrolling (minority) interest in
subsidiaries in the same way—as equity in the dadeted financial statements. The Company doesmaently have any noncontrolling
interest in the consolidated financial statements.

In March 2008, the FASB issued FASB Statement Md, Disclosures about Derivative Instruments and Hedghativities

(“SFAS No. 161"). SFAS No. 161 is intended to nonye financial reporting about derivative instrurteeand hedging activities by requiring
enhanced disclosures to enable investors to hettiarstand their effects on an entity’s financi@difion, financial performance, and cash
flows. The Company will adopt SFAS 161 effectiemdary 1, 2009. Management has reviewed SFAS Blbathd does not expect the
adoption of this statement to have a material impadhe Company’s consolidated financial conditi@sults of operations or cash flow.

In May 2008, the FASB issued FASB Statement No, I62 Hierarchy of Generally Accepted Accounting Biptes(“SFAS No. 162").
SFAS No. 162 makes the hierarchy explicitly an@dly applicable to preparers of financial stateteea step that recognizes preparers’
responsibilities for selecting the accounting piptes for their financial statements. SFAS No. pé@vides for slight modifications to the
current hierarchy in place by adding FASB Staffiftmss, Statement No. 133 Implementation IssueskEné D-Topics to it. The Company
will adopt SFAS No. 162 effective November 15, 2008

NOTE 9. FAIR VALUE MEASUREMENTS

Effective October 1, 2008, the Company adoptedtbeisions of SFAS No. 15Fair Value MeasurementsSFAS No. 157 defines fair value,
establishes a framework for measuring the fairealuassets and liabilities using a hierarchy systed expands disclosures about fair value
measurement. It clarifies that fair value is thiegthat would be received to sell an asset ait fratransfer a liability in an orderly transaction
between market participants in the market in whitghreporting entity transacts.

The fair value hierarchy is as follows:

Level 1 Inputs— Valuation is based upon quoted prices for idahiitstruments traded in active markets that then@any has the
ability to access at measurement date.

Level 2 Inputs— Valuation is based upon quoted prices for similatruments in active markets, quoted pricesdentical or
similar instruments in active markets that areautive and model-based valuation techniques fockvhignificant assumptions are
observable in the market.

Level 3 Inputs— Valuation is generated from model-based techridat use significant assumptions not observabiled market
and are used only to the extent that observabletsrgre not available. These unobservable assonspteflect the Companyown
estimates of assumptions that market participaotddwse in pricing the asset or liability. Valioattechniques include use of
option pricing models, discounted cash flow modeld similar techniques.
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A description of the valuation methodologies usadristruments measured at fair value, as welhagjeneral classification of such
instruments pursuant to the valuation hierarchgeisforth below. These valuation methodologiesevepplied to all of the Company’s
financial assets and liabilities carried at failueaeffective October 1, 2008.

Securities Available for SaleSecurities available for sale are recorded ataine on a recurring basis. Fair value measuremdragtsed upon
guoted prices, if available. If quoted prices moéavailable, fair values are measured using degandent pricing service. Level 1 securities
include those traded on an active exchange, suttieddew York Stock Exchange, as well as U.S. Tigaand other U.S. government and
agency securities that are traded by dealers d&ebson active over-the-counter markets. The Campead no Level 1 securities at
December 31, 2008. Level 2 securities include egemortgage-backed securities and private collbzed mortgage obligations, municipal
bonds and corporate debt securities.

The following table summarizes the assets of the@my for which fair values are determined on aiméeg basis as of December 31, 2008.

Fair Value at December 31, 2008
(Dollars in Thousands) Total Level 1 Level 2 Level 3

Securities available for sa $ 211,92¢ $ — % 211,92¢ $ —

Federal Home Loan BanlFFHLB”) Stock. FHLB stock is recorded at cost which is assunoagpresent fair value since the Company is
generally able to redeem this stock at par value.

Foreclosed Real Estate and Repossessed A Real estate properties and repossessed assétgiallg recorded at the lower of cost or fair
value less selling costs at the date of foreclgsestablishing a new cost basis. The carrying ashauDecember 31, 2008 represents the fair
value and related losses that were measured atdfaie subsequent to their initial classificati@fareclosed assets.

Loans. The Company does not record loans at fair vafua recurring basis. However, if a loan is congidémpaired, an allowance for loan
losses is established. Once a loan is identifieiddividually impaired, management measures imnpat in accordance with SFAS No. 114,
Accounting for Creditors for Impairment of a Lo¢ When the fair value of the collateral is basednrobservable market price or current
appraised value, the Company records the impai&u &s non-recurring level 2.

The following table summarizes the assets of the@my for which fair values are determined on a-remurring basis as of December 31,
2008.

Fair Value at December 31, 2008

(Dollars in Thousands) Total Level 1 Level 2 Level 3
FHLB Stock $ 3,770 % — % 3,770 % =
Foreclosed Assets, n 56& — 56& —
Loans 16,68: — 16,68: —
Total $ 21,01¢  $ — % 21,01¢ % —
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Partl.  Financial Information
Item 2. Management'’s Discussion and AnalysiBin&ncial Condition and Results of Operations

META FINANCIAL GROUP, INC @
AND SUBSIDIARIES

FORWARD LOOKING STATEMENTS

Meta Financial Group, In& , (“Meta Financial” dh& Company”) and its wholly-owned subsidiaries tMBank™ (the “Bank”), and Meta
Trust Company? (“Meta Trust” or the “Trust Company”), may from téro time make written or oral “forward-looking tenents,” including
statements contained in its filings with the Satsiand Exchange Commission (“SEC”), in its reptotshareholders, and in other
communications by the Company, which are made gddaith by the Company pursuant to the “safe hdrpmvisions of the Private
Securities Litigation Reform Act of 1995.

These forward-looking statements include statemeittsrespect to the Company’s beliefs, expectati@stimates, and intentions that are
subject to significant risks and uncertainties, arelsubject to change based on various factarge &6 which are beyond the Company’s
control. Such statements address, among other§ltbwing subjects: future operating resultsstomer retention; loan and other product
demand; important components of the Company’s lsalaheet and income statements; growth and expamsw products and services, such
as those offered by MetaBank or Meta Payment Syste(iMPS"), a division of MetaBank; credit qualignd adequacy of reserves;
technology; and our employees. The following fegtamong others, could cause the Company’s fiahperformance to differ materially
from the expectations, estimates, and intentiopsesssed in such forward-looking statements: trength of the United States economy in
general and the strength of the local economieghich the Company conducts operations; the effeictand changes in, trade, monetary, and
fiscal policies and laws, including interest ratdigies of the Federal Reserve Board; inflatiorteiiast rate, market, and monetary fluctuations;
the timely development of and acceptance of newlyts and services offered by the Company as weik&s (including litigation) attendant
thereto and the perceived overall value of thesdymts and services by users; the risks of dealitiyor utilizing third-party vendors; the
impact of changes in financial servicémivs and regulations; technological changes, iroydut not limited to the protection of electrofiles
or databases; acquisitions; litigation risk in gahancluding but not limited to those risks invislg the MPS division; the growth of the
Company’s business as well as expenses relategtdhehanges in consumer spending and saving hahitisthe success of the Company at
managing and collecting assets of borrowers inudefa

The foregoing list of factors is not exclusive. diibnal discussions of factors affecting the Compsa business and prospects are contained in
the Company’s periodic filings with the SEC. Thentbany expressly disclaims any intent or obligatmopdate any forward-looking
statement, whether written or oral, that may beerfagm time to time by or on behalf of the Companyts subsidiaries.

GENERAL

The Company, a registered unitary savings and thadgting company, is a Delaware corporation, thagipial assets of which are all the issued
and outstanding shares of MetaBank, a federal gawbank. The Company was incorporated in 1993uastary non-diversified savings and
loan holding company that, on September 20 ofytbat, acquired all of the capital stock of MetaBanmkonnection with MetaBank’s
conversion from mutual to stock form of ownershpn September 30, 1996, the Company became a lmdaikkdp company for regulatory
purposes upon its acquisition of MetaBank WC uttikale of MetaBank WC in March 2008, at whichdithe Company became a unitary
savings and loan holding company again. Unlessdhéext otherwise requires, references hereihegdCtompany include Meta Financial and
MetaBank, and all subsidiaries on a consolidatesisba
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The following discussion focuses on the consolidditgancial condition of the Company and its sulzsiés, at December 31, 2008, compared
to September 30, 2008, and the consolidated resuttgerations for the three months ended Dece@be2008 and 2007. This discussion
should be read in conjunction with the Companysswidated financial statements, and notes thefetdhe year ended September 30, 2008.

CORPORATE DEVELOPMENTS AND OVERVIEW

The MPS division continued to demonstrate signifi@rowth on a year-over-year basis. Fiscal fitsdrter 2009 MPS-related card fee income
grew 177% as all primary product lines were highan the same period in fiscal 2008. The divisitso continued to exhibit product
innovation as 15 additional patents were filed nigithe quarter. Holiday-related gift card salesenstrong with total MPS deposits growing
$136.1 million, or 41.1%, during the quarter. tilaboration with one of MPS’tax preparation partners and supporting its ggsncustomer
MPS introduced a new credit-related product thatfions in concert with the Meta-issued prepaidicar

The traditional bank segment is continuing to bitdccustomer base from the previous expansiohdrgtowing metropolitan areas of Sioux
Falls, South Dakota and Des Moines, lowa. The Bwatkadded seven branches in approximately thespash years in these markets. The
Bank focuses primarily on establishing lending degosit relationships with commercial businesselscammercial real estate developers in
these communities. The Bank currently operatetE8l banking branches: in Brookings (1) and Siéals (4), South Dakota, in Des Moines
(6) and Storm Lake (2), lowa and a non-retail seriiranch in Memphis, Tennessee.

The Company’s stock trades on the NASDAQ Globalkdaunder the symbol “CASH.”
FINANCIAL CONDITION

As of December 31, 2008, the Company’s assets gye$d01.8 million, or 13.4%, to $859.1 million coarpd to $757.3 million at

September 30, 2008. The increase in assets wasteef primarily in increases in the Company’sceath and cash equivalents and to a lesser
extent in mortgage-backed securities and loan @@, offset in part by decreases in the Compaimyestment in federal funds sold,
investment securities available for sale, FHLB 8tand MPS accounts receivable.

Total cash and cash equivalents and federal funidsrgere $129.4 million at December 31, 2008, amdase of $121.2 million from $8.2
million at September 30, 2008. The increase piiignaas the result of the Company’s excess liqyiditie to an increase in deposits, primarily
at MPS. In general, the Company maintains its @agkstments in interest-bearing overnight depagitis various correspondent banks.
Federal funds sold deposits may be maintainedeaft HLB of Des Moines, IA or various commercial banicluding, but not limited to the
following: CitiBank, JP Morgan Chase, LaSalle Balt&l Bank, BNP Paribas, Bank of America and BarskBank, with assets in excess of
$1.0 billion. At December 31, 2008 the Companydt#227,000 in federal funds sold with the majodfyhe cash being held in overnight
deposit at the Federal Reserve Bank of Chicago.

The total of mortgage-backed securities and investraecurities available for sale, increased $8lliom or 4.0%, to $211.9 million at
December 31, 2008, as investment purchases exceeldéztl maturities, sales, and principal paydowfise Company’s portfolio of securities
available for sale consists primarily of mortgagesied securities, which have relatively short etgbtives. Approximately 40% of the
mortgage-backed securities have balloons whiciéutimit maturity extension risk. During the tersonth period ended December 31, 2008,
the Company purchased $15.1 million of mortgagekbdsecurities with average lives of four years stiated finals of approximately ten
years.

The Company'’s portfolio of net loans receivableéased $15.4 million, or 3.6%, to $443.3 milliorDetcember 31, 2008. This increase
primarily relates to growth of $9.1 million in conential real estate and $18.7 million
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from the consumer loan portfolio. The increasthinconsumer loan portfolio is directly relatedhe growth of the previously mentioned M
line of credit program with one of its tax prep@atpartners. Offsetting the above increases wdeceease in commercial business and
agricultural operating loans of $9.4 million andiacrease in the allowance for loan losses of ##lllon primarily related to the above
mentioned growth of MPS credit-related programs.

FHLB stock, at cost, decreased $4.3 million prifyadiie to decreased borrowings with the FHLB of Masnes, IA.

MPS accounts receivable decreased $38.5 milligifo5 million at December 31, 2008 from $50.0 milliat September 30, 2008. The
decrease was primarily related to a decrease pateard funding in transit items at MPS.

Total deposits increased $165.6 million, or 30.884711.6 million at December 31, 2008. The Comypzontinues to grow its low- and no-
cost deposit portfolio as a result of new and exgsprogram growth at MPS. Prepaid card depositschecking deposits were up $136.1
million, or 41.1%, at December 31, 2008, as compaweSeptember 30, 2008. A portion of this inces@sults from seasonal gift card depc
that remain unspent and were not present at Septedh 2008.

Total borrowings decreased $63.5 million, or 43.08ach of which is due to the influx of depositsha end of the quarter, from $147.7 mill
at September 30, 2008 to $84.2 million at Decentie2008.

At December 31, 2008, the Company’s shareholdepste totaled $48.0 million, up $1.2 million fron%6.8 million at September 30, 2008.
The increase was related to 2009 year-to-datennetrie (see “Results of Operations” below) and ari@vle change in the accumulated other
comprehensive loss on the Company’s availabledlar gortfolio partially offset by the payment of/idiends on the Company’s common
stock. At December 31, 2008, MetaBank continuesxteeed regulatory requirements for classificatienvell-capitalized institution.

Non-performing Assets and Allowance for Loan Losses

Generally, when a loan becomes delinquent 90 dagsooe or when the collection of principal or irgst becomes doubtful, the Company will
place the loan on a non-accrual status and, asuét of this action, previously accrued interesoime on the loan is taken out of current
income. The loan will remain on non-accrual statasl the loan has been brought current or urtieo circumstances occur that provide
adequate assurance of full repayment of interebpancipal.

At December 31, 2008, the Company’s loan portfelbibited stable credit quality with 30+ day deliegcies of $15.5 million, or 3.42% of
total loans compared to $17.1 million, or 3.93%atél loans, at September 30, 2008.

At December 31, 2008, commercial and multi-faméglrestate 30+ day delinquencies totaled $5.5anjlior 1.20% of total loans. This
compares to $6.9 million or 1.59% of total loanSaptember 30, 2008. Multi-family and commercisirestate loans generally present
different risks than loans secured by one-to-feumify residences, including, but not limited tog toncentration of principal in a limited
number of loans and borrowers, the effect of gdremanomic conditions on income producing propsréiad the higher level of difficulty of
evaluating and monitoring these types of loans.

At December 31, 2008, commercial business 30+ @tipgqlencies totaled $8.7 million, or 1.92% of tdtens. This compares to $9.0 millic
or 2.08% of total loans, at September 30, 200&k®Rbeing associated with commercial businessngnidiclude, but are not limited to:
payments on loans are typically dependent on thle ftaws derived from the operation or manageméttiiebusiness to which the loan is
made. Repayment of
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such loans may also be affected by factors outbieleontrol of the business, such as unforeseemgelsan economic conditions for the
business, the industry in which the business opgrat the general economic environment.

At December 31, 2008, there were no agriculturahtodelinquent 30+ days. This compares to $221@00.05% of total loans, at
September 30, 2008. Agricultural lending alsodgfly involves larger loan amounts. In additionyp@nts on loans are dependent on the
successful operation or management of the farmegstpgecuring the loan or for which an operatirenlcs utilized. The success of the loan
may also be affected by factors outside the cowfrthhe agricultural borrower, such as the weas#ret grain and livestock prices.

The Company believes that the level of allowaneédan losses at December 31, 2008 adequatelyctefiotential risks related to these loans;
however there can be no assurance that all lodhbeMully collectible or that the present levéltbe allowance will be adequate in the future.
See “Allowance for Loan Losses.”

The table below sets forth the amounts and categoii non-performing assets in the Company’s laatf@io. Foreclosed assets include
assets acquired in settlement of loans. Balaredeted to discontinued bank operations have béerinalted for all periods presented.

Non-Performing Assets As Of
December 31, 2008 September 30, 2008
(Dollars in Thousands)

Non-Accruing Loans

1-4 Family $ 1,08 $ 94z
Commercial & Multi Family 6,30¢ 1,30z
Agricultural Real Estat — 12
Consume 1 1
Commercial Busines 9,06¢ 53¢
Total 16,46 2,79¢
Accruing Loans Delinquent 90 Days or More: — 4,60(
Total — 4,60(
Restructured Loan:
Agricultural Operating — 121
Total — 121
Foreclosed Asset
Consume 15 —
Commercial Business 55C —
Total 565 —
Total Nor-Performing Asset $ 17,027 $ 7,51¢€
Total as a Percentage of Total Ass 1.98% 0.9¢%

The 2009 first quarter increase in nperforming loans related to one commercial borrotliat the Company believes participated in a fram
the Bank and other banks, as first disclosed irCtapany’s June 30, 2008 Quarterly Report on FA@@r®1 The Company had increased its
allowance for loan losses by $1.8 million for tmatter during the quarter ending September 30, .20@8ile the Company’s non-performing
loan balance increased during the first quartdisofl 2009 due to this borrower, overall credidlity remained stable during the period.

18




Table of Contents

Classified assetskFederal regulations provide for the classificatibhoans and other assets such as debt and eguityises considered by the
OTS to be of lessor quality as “substandard”, “dwbor “loss.” An asset is considered “substaradidf it is inadequately protected by the
current net worth and paying capacity of the obligioof the collateral pledged, if any. “Substamtiassets include those characterized by the
“distinct possibility” that the savings associatiwill sustain “some loss” if the deficiencies am norrected. Assets classified as “doubtful”
have all the weaknesses inherent in those cladsii¢'substandard,” with the added characteriktit the weaknesses present make “collection
or liquidation in full,” on the basis of currentixisting facts, conditions and values, “highly dimsable and improbable.” Assets classified as
“loss” are those considered “uncollectible” andsoth minimal value that their continuance as assig®ut the establishment of a specific
reserve is not warranted. When assets are ckdsifi either substandard or doubtful, the Bank establish general allowances for loan losses
in an amount deemed prudent by management. Gealknabnces represent loss allowances which hage bstablished to recognize the
inherent risk associated with lending activitiest Wwhich, unlike specific allowances, have not bakocated to particular problem assets.
When assets are classified as “loss,” the Bankgsired either to establish a specific allowanecddan losses equal to 100% of that portion of
the asset so classified or to charge-off such amdime Banks determination as to the classification of itseésand the amount of its valuat
allowances are subject to review by its regulatarihorities, who may require the establishmentditional general or specific loss
allowances. The discovery of additional informatin the future may also affect both the levellaksification and the amount of loss
allowances.

On the basis of management’s review of its loambather assets, at December 31, 2008, the Compahglassified a total of $3.3 million of
its assets as substandard, $13.3 million as ddudstflinone as loss. This compares to classificatit September 30, 2008 of $15.8 million as
substandard, $88,000 as doubtful and none as loss.

Allowance for loan losse The Company establishes its provision for loandesand evaluates the adequacy of its allowandedorlosses
based upon a systematic methodology consistingnofeber of factors including, among others, histtwss experience, the overall level of
classified assets and non-performing loans, thepeaition of its loan portfolio and the general emaic environment within which the
Company and its borrowers operate.

Management closely monitors economic developmentts tegionally and nationwide, and considers thas®rs when assessing the adequacy
of its allowance for loan losses. While the Comphag no direct exposure to sub-prime mortgage Joaasagement reiterates and restates its
concern that developments in the sub-prime mortgeg&et may have a direct effect on residentidl@state prices and an indirect effect on
the economy in general. In addition, the econastaerdown is straining the financial condition ofis® borrowers. Management therefore
believes that future losses in the residentialfpiotmay be somewhat higher than historical exgraee. Over the past six years, loss rates in
the commercial and multi-family real estate mati@te remained moderate. Management concludefutheas losses in this portfolio may be
somewhat higher than recent historical experieexeluding loan losses related to fraud by borrow@s the other hand, current trends in
agricultural markets continue to be mostly positivigher commodity prices as well as higher yidldse created strong economic conditions
for most farmers. Nonetheless, management spikets that future losses in this portfolio, whicvé been very low, could be higher than
recent historical experience. Management beligivaisthe slowdown in economic growth during thgcél year may also negatively impact
consumers’ repayment capacities. Additionallyizalde portion of the Company’s consumer loan ptidfis secured by residential real estate,
as discussed above, and is an area to be closelyareal by management in view of its stated congefRecent weather-related events, such as
flooding, have occurred in the Bank’s markets. Idoer, this has not resulted in any material impairtro the loans originated by the Bank.

Management believes that, based on a detailedwefi¢he loan portfolio, historic loan losses, @nteconomic conditions, the size of the loan
portfolio, and other factors, the current levettud allowance for loan losses at December 31, 280&cts an adequate allowance against
probable losses from the loan portfolio. Althoube
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Company maintains its allowance for loan losseslavel that it considers to be adequate, investodsothers are cautioned that there can be
no assurance that future losses will not excearhattd amounts, or that additional provisions &@m losses will not be required in future
periods. In addition, the Company’s determinatibthe allowance for loan losses is subject toeevby its regulatory agencies, which can
require the establishment of additional generalparcific allowances.

At December 31, 2008, the Company has establishetdl@vance for loan losses totaling $7.7 million47% of non-performing loans,
compared to $5.7 million, or 76% of non-performiogns at September 30, 2008.

The following table sets forth an analysis of thtdty in the Company’s allowance for loan los$essthe three months ended December 31,
2008 and 2007.

Three Months Ended
December 31,

(Dollars in Thousands) 2008 2007

Beginning balanc $ 5732 $ 4,49;
Provision for loan losse 2,12¢ (230
Chargeoffs (121) (25)
Recoveries 1 32
Ending balance $ 7,741 $ 4,37(

The allowance for loan losses reflects managemeéess estimate of probable losses inherent in dinéglio based on currently available
information. In addition to the factors mentiorazbve, future additions to the allowance for lc@ssks may become necessary based upon
changing economic conditions, increased loan bakoc changes in the underlying collateral of tanlportfolio.

CRITICAL ACCOUNTING POLICIES

The Company'’s financial statements are prepareddordance with GAAP. The financial informatiomtained within these statements is, to
a significant extent, financial information thatiased on approximate measures of the financiettsfof transactions and events that have
already occurred. Based on its consideration od@ating policies that involve the most complex anbjective decisions and assessments,
management has identified its most critical acdogrpolicies to be those related to the allowamerddan losses and asset impairment
judgments including the recoverability of goodw

The Company’s allowance for loan loss methodologyiporates a variety of risk considerations, liptantitative and qualitative, in
establishing an allowance for loan loss that mamege believes is appropriate at each reporting. d@tgantitative factors include the
Company'’s historical loss experience, delinquenmay eharge-off trends, collateral values, change®itperforming loans, and other factors.
Quantitative factors also incorporate known infotisraabout individual loans, including borrowershsitivity to interest rate movements.
Qualitative factors include the general economidremment in the Compang’markets, including economic conditions throughbatMidwes
and, in particular, the state of certain industri8&ze and complexity of individual credits inagbn to loan structure, existing loan policiesd
pace of portfolio growth are other qualitative fastthat are considered in the methodology. A<ibepany adds new products and increases
the complexity of its loan portfolio, it will enhaa its methodology accordingly. Management mayehaported a materially different amount
for the provision for loan losses in the statenwrdperations to change the allowance for loandsskits assessment of the above factors were
different. This discussion and analysis shoulddael in conjunction with the Company’s financiatements and the accompanying notes
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presented in Part Il, Item 8 “Financial Statememtd Supplementary Data” of this Annual Report omF&0-K, as well as the portion of this
Management'’s Discussion and Analysis section edtitAsset Quality.” Although management believeslevels of the allowance as of both
December 31, 2008 and September 30, 2008 were afgepuabsorb probable losses inherent in thegoatfolio, a decline in local economic
conditions or other factors could result in incingdosses.

Goodwill represents the excess of acquisition coges the fair value of the net assets acquireparchase acquisition. Goodwill is tested, at
a minimum, annually for impairment.

RESULTS OF OPERATIONS

General. Including discontinued operations, the Company méeo net income of $673,000, or $0.26 per diluteates, for the three months
ended December 31, 2008 compared to a net los&4®f, @00, or $0.29 per diluted share, for the saeno@ in fiscal year 2008. Net earnings
in the current period were primarily impacted bgremsed income from card fees from all of MPS’ aiiynprograms and services, loan growth
and a higher net interest income. Offsetting thias®ors, in part, were higher operating expens®4Rs due to increases in new programs and
cards issued, adding to product development cgpacd an increased provision for loan losses dilegstart-up of one of MPS’s credit-
related programs described below.

Net interest income Net interest income from continuing operationsthe first quarter of fiscal year 2009 increasgd$bB00,000, or 17.0%,
$6.2 million from $5.3 million for the same perigdthe prior fiscal year. Net interest margin rémea consistent at 3.49% for both of the first
quarter of fiscal year 2009 and 2008. The incréaset interest income is primarily attributabbeat decrease in rates paid on interest-bearing
liabilities from 2.39% for the first quarter of 28@ 1.40% for the first quarter of 2009. Bothetsselds and liability costs decreased over the
period; however, both an increase in interest-egrassets and a more favorable deposit mix combio less of a margin impact as reduced
funding costs outpaced lower asset yields. Asexfdinber 31, 2008, low- and no-cost checking deposiresented 70.7% of total deposits in
the current quarter compared to 63.7% for the squmaeter a year ago. The increase was driven ldy4 growth in MPS deposits. Average
non-interest-bearing deposits as a percent of &vlage deposits and interest-bearing liabilitias 54.2% in the current quarter compared to
46.0% for the same quarter a year ago.
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The following table presents, for the periods iaticl, the Company'’s total dollar amount of intenresbme from average interest-earning
assets and the resulting yields, as well as tleedst expense on average interest-bearing ligsiliixpressed both in dollars and rates. No tax
equivalent adjustments have been made. Non-acchoéms have been included in the table as loamgicg a zero yield. Balances related to
discontinued bank operations have been reclassgiedn-interest-earning assets and non-interestsigeliabilities for all periods presented.

2008 2007
Average Interest Average Interest
Outstanding Earned / Yield / Outstanding Earned / Yield /
Three Months Ended December 31, Balance Paid Rate Balance Paid Rate
(Dollars in Thousands)
Interest-earning assets
Loans receivabl $ 441,85: $ 6,372 5.70% $ 365,50¢ $ 6,27¢ 6.81%
Mortgagebacked securitie 183,56! 2,00¢ 4.35% 141,87 1,507 4.21%
Other investments and fed funds sold 76,73 347 1.8(% 91,41« 1,11« 4.82%
Total interest-earning asset: 702,15( $ 8,721 4.94% 598,79¢ $ 8,89¢ 5.9(%
Nor-interes-earning asset 83,79: 88,22:
Total assets $ 785,94 $ 687,01¢
Non-interest bearing depos $ 395,020 $ — 0.0(% $ 276,80t $ — 0.0(%
Interest-bearing liabilities:
Interes-bearing checkin 14,65! 11 0.3(% 14,99: 43 1.14%
Savings 9,15¢ 11 0.48% 10,45: 47 1.7¢%
Money market: 41,43: 142 1.37% 65,33¢ 55€ 3.38%
Time deposit: 154,14: 1,37¢ 3.5€% 151,95 1,77¢ 4.64%
FHLB advance: 87,65« 784 3.5€% 66,63t 932 5.55%
Other borrowings 26,57. 23¢€ 3.56% 15,27: 26¢ 6.9%
Total interest-bearing liabilities 333,60° 2,56¢€ 3.06% 324,65( 3,62 4.4%
Total deposits and interes-bearing
liabilities 728,63: $ 2,56¢ 1.4(% 601,45¢ $ 3,62¢ 2.3%
Other norinterest bearing liabilitie 11,57¢ 41,52¢
Total liabilities 740,21( 642,98
Shareholde’ equity 45,73: 44,034
Total liabilities and shareholder¢
equity $ 785,94 $ 687,01¢
Net interest income and r
interest rate spread includil
nor-interest bearing depos| $ 6,161 3.5% $ 5,274 3.51%
Net interest margin 3.4% 3.4%%
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Provision for loan loss The Company recorded a provision for loan logseise first quarter of fiscal year 2009 of $2.1llimh compared to a
negative provision of $130,000 for the same peiratthe prior fiscal year. $1.3 million of the cent year provision was related to growth in
the Company’s consumer loan portfolio within the $A#fvision, primarily from a new priax season line of credit offered in collaboratiath
MPS’ tax preparation partner, beginning in Noverm®@®8. The proceeds from the line of credit ase@ll on a prepaid card issued by the
Company and generally are systematically repaithbytaxpayer’s refund from the Internal RevenueviBer In addition to the Comparsyloss
provision, the contractual arrangement with thigrex provides for substantial, but not full, ctddss protection mechanisms. Most of the
revenue and income for this program will occurtia fiscal second quarter. Also see “Non-perfornfisgets and Allowance for Loan Losses”
herein.

Nor-interest income. Non-interest income increased by $9.4 million164.1%, to $15.5 million from $6.1 million in thpeior fiscal year first
quarter. The increase is the result of higheiirieeme earned on prepaid debit cards, income tategeprograms and other products and
services offered by MPS. Fees earned on prepaid chrds, tax related programs and other paymetéms products and services were $15.1
million for the first quarter of fiscal year 2008mpared to $5.4 million for the same quarter sicdl year 2008.

Nor-interest expense Non-interest expense increased by $5.8 millio53%, to $18.6 million for the first quarterfafcal year 2009 from
$12.8 million for the same quarter in fiscal ye@082.

Compensation expense rose $1.7 million to $7.4onillor the three months ended December 31, 20@®mpared to $5.7 million for the sa
period in fiscal 2008. The increase representatitition of management, client relations, prodiestelopment, compliance and operations
support staff within MPS, as well as software depels, Information Technology (“IT”) support stadfid other administrative support within
the Company. Many of the new employees are focasetkveloping and supporting new product linesianceasing market penetration of
MPS products and services.

Costs associated with the operational support iof-oalated products at MPS also increased. Cardessing expenses rose $2.2 million from
$3.1 million in the first quarter of fiscal year@®to $5.3 million in the current quarter. Thegpenses primarily stem from prepaid card
programs managed by MPS. Other card processingnsrgncreases are attributable to settlementiéunscfor value loading, card sales and
anticipated growth of existing products.

Legal and consulting expense was $1.1 million ler first quarter of fiscal year 2009, up $681,00056.1% from the same period in 2008.
The increase primarily was for MR8lated growth and patent applications, resolutibpreviously disclosed customer fraud issues anceal
corporate matters.

The Company’s occupancy and equipment expenseadsaduring the first quarter of fiscal year 208ampared to the same period in the
prior fiscal year. Occupancy and equipment expémsthe first quarter of fiscal year 2009 was $thilion compared to $1.2 million for the
same period in fiscal year 2008.

Management expects that non-interest expensesamtinue to increase as MPS issues more cardsfterd new and expanded products and
services, however, it is anticipated that overadits will represent a gradually decreasing pontibtotal revenue over time, as evidenced by the
current quarter’s results.

Income tax expense/bene Income tax expense from continuing operationgHerfirst quarter of fiscal year 2009 was $342,@00n

effective tax rate of 33.7%, compared to incomeltamefit of $462,000, or an effective tax rate 9846, for the same period in the prior fiscal
year. The change is primarily due to the changadame (loss) from continuing operations beformime tax expense (benefit). T
Company’s recorded income tax expense was alscciegpéy permanent differences between book andbkevkacome.
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Discontinued Operation: The Company reported no income from discontinyggtations for the three months ended Decembe2(B8
compared to income of $50,000 for the same peridHe prior fiscal year. See Note 2 to the NoteSdndensed Consolidated Financial
Statements for further discussion on discontinysetations.

LIQUIDITY AND CAPITAL RESOURCES

The Company'’s primary sources of funds are depdsitsowings, principal and interest payments @noand mortgageacked securities, a
maturing investment activities. While schedulechloepayments and maturing investments are relgtiweldictable, deposit flows and early
loan repayments are influenced by the level ofregerates, general economic conditions, and catigret

The Company uses its capital resources princigalimeet ongoing commitments to fund maturing dedtes of deposits and loan
commitments, to maintain liquidity, and to meetigtieg expenses. At December 31, 2008, the Compadycommitments to originate and
purchase loans totaling $52.1 million. The Compheljeves that loan repayment and other sourcésdf will be adequate to meet its
foreseeable short- and long-term liquidity needs.

Regulations require MetaBank to maintain minimunoants and ratios of total risk-based capital aret Ticapital to riskwveighted assets, al
a leverage ratio consisting of Tier 1 capital terage assets. The following table sets forth Mat&® actual capital and required capital
amounts and ratios at December 31, 2008 whiclnaatdate, exceeded the minimum capital adequacyresgents.

Minimum
Requirement to Be
Minimum Well Capitalized
Requirement For Under Prompt
Capital Adequacy Corrective Active
Actual Purposes Provisions
At December 31, 2008 Amount Ratio Amount Ratio Amount Ratio
(Dollars in Thousands)
MetaBank
Tangible capital (to tangible asse $ 56,97¢ 6.69% $ 12,89: 1.5(% n/e n/e
Tier 1 (core) capital (to adjusted total ass 56,97t 6.6% 34,38( 400 $ 42,97t 5.0(%
Tier 1 (core) capital (to risweighted asset: 56,97t 9.41 24,22¢ 4.0C 36,33¢ 6.0C
Total risk-based capital (to ri-weighted asset: 64,71¢ 10.6¢ 48,45 8.0C 60,56¢ 10.0C

The Federal Deposit Insurance Corporation Improveriet of 1991 (FDICIA) established five regulatargpital categories and authorized
banking regulators to take prompt corrective actidth respect to institutions in an undercapitalizategory. At December 31, 2008,
MetaBank exceeded minimum requirements for the eagitalized category.

OTHER RECENT MATTERS

In response to the current national and internatienonomic recession, the U.S. government has takeriety of actions intended to stimul
the national economy, including the passage o§lation, such as the Emergency Economic Stabitinadict of 2008 (the “EESA”), and the
implementation of certain programs by federal agenc

The first program put forth by the U.S. Treasurysmant to its authority under the EESA was the Bled Asset Relief Program’s Capital
Purchase Program (the “CPP”). Pursuant to the @RRJS Treasury, on behalf of the US governmemn¢nids to purchase up to $250 billion
of preferred stock, along with warrants to purchase
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common stock, from certain financial institutiohsit apply or have already applied to receive fundse CPP is intended to shore up bank
capital and to stimulate lending.

Another recently implemented program intended abitze the nation’s banking system is the TermeAd¥acked Securities Loan Facility (the
“TALF") promulgated by the Board of Governors oéthederal Reserve System. The program, whichiéaded to become operational in
February, 2009, is intended to increase creditlaviity and support economic activity by facilitag renewed issuance of consumer and small
business asset-backed securities (“ABS”"). UndeltH,Ahe Federal Reserve Bank of New York will ficarthe purchase of eligible ABS by
investors that own eligible collateral so long asrsinvestor maintains an account relationship witirimary dealer. Generally, eligible ABS
must be newly issued, highly rated ABS collatesdiby student loans, auto loans, credit card loamd Joans guaranteed by the Small
Business Administration. Minimum loan sizes unier TALF will be $10 million and TALF loans will k@ a three year maturity.

Finally, the Federal Deposit Insurance Corporagimmulgated a temporary liquidity guarantee progtiaat had both a debt guarantee
component, whereby the FDIC agreed to guaranteeicesenior unsecured debt issued by eligible firerninstitutions between October 14,
2008 and June 30, 2009, and an account transapiemantee component, whereby the FDIC agreed twari)0% of non-interest bearing
deposit transaction accounts held at eligible fomrinstitutions, such as lawyeisust accounts, payment processing accounts, pagcbunt:
and working capital accounts through December 8092

The extent to which these programs and otherghi&m will succeed in ameliorating tight credit cdiwhs or otherwise result in an
improvement in the national economy is uncertain.

The Company utilizes various third parties for, aguother things, its processing needs, both wiheet to standard bank operations and with
respect to its MPS division. MPS was notified iprin2008 by one of the processors that the praréssomputer system had been breached,
which led to the unauthorized load and spendinfyiods from Bank-issued cards. The Bank believesathount in question to

be approximately $2.0 million and the processorr@gied its insurer. The processor and prograamager both have agreements with the
Bank to indemnify it for any losses as a resukbwéh unauthorized activity, and have additionadijified the Bank that they are sufficiently
insured for such events. In addition, the Bankdiasn notice to its own insurer. As of the datt¢his filing, the Bank has been advised that
the insurance claims filed by its third parties sti pending. The Company has made demand fgmpat and has filed a demand for
arbitration to recover the unauthorized loading speinding amounts and certain damages. As a,rdsuBank continues to not anticipate any
loss with respect to this event.
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Partl.  Financial Information

ltem 3. Quantitative and Qualitative DisclosiMmout Market Risk

MARKET RISK

The Company is exposed to the impact of interéstahanges and changes in the market value ohiestments.

The Company originates predominantly adjustabled@ns and fixed-rate loans up to ten years. Heng fixed-rate residential mortgages
are generally sold into the secondary market. Aesalt of its lending practices, the Company’silpartfolio is relatively short in duration and
yields respond quickly to the overall level of irgst rates

The Company'’s primary objective for its investmpattfolio is to provide the liquidity necessaryret the Company’s cash demands. This
portfolio may also be used in the ongoing managémfkinterest rate risk. As a result, funds mayrhested among various categories of
security types and maturities based upon the Copipaeed for liquidity and its desire to createemonomic hedge against the effects changes
in interest rates may have on the overall markktevaf the Company.

The Company offers a full range of deposit prodwdtich are generally short term in nature. Intebesaring checking, savings, and money
market accounts generally provide a stable sourfends for the bank and also respond relativeligkjy to changes in short term interest
rates. The Company offers certificates of depoih maturities of three months through five yeavhjch serve to extend the duration of the
overall deposit portfolio. A significant and ineseng portion of the Company’s deposit portfoli@@centrated in non-interest-bearing
checking accounts. These accounts serve to dedtea€ompany’s overall cost of funds and redugséhsitivity to changes in short term
interest rates.

The Company also maintains a portfolio of wholesalerowings, predominantly advances from the Fddéoane Loan Bank which carry fixe
terms and fixed rates of interest. The Comparlizes this portfolio to manage liquidity demandsiatso, when appropriate, in the ongoing
management of interest rate risk.

The Board of Directors, as well as the Office ofifttBupervision, has established limits on theelesf acceptable interest rate risk. There can
be no assurance, however, that, in the event aflaarse change in interest rates, the Companydsteto limit interest rate risk will be
successful.

Net Portfolio Value The Company uses a Net Portfolio Value (“NPV”"pagach to the quantification of interest rate ridkis approach
calculates the difference between the present \aflegpected cash flows from assets and the presdu of expected cash flows from
liabilities, as well as cash flows from any off-bate sheet contracts. Management of the Compasgé&ts and liabilities is performed within
the context of the marketplace, but also withintinestablished by the Board of Directors on theant of change in NPV that is acceptable
given certain interest rate changes.
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Presented below (including discontinued operaticespf December 31, 2008 and September 30, 20@8, analysis of the Compasyhteres
rate risk as measured by changes in NPV for aarntesheous and sustained parallel shift in the ydetgle, in 100 basis point increments, up
and down 200 basis points. At December 31, 20@8Company was less exposed to an adjustment keinzlue in an increasing interest
rate environment compared to September 30, 20@8vnL00 basis points and down 200 basis points@ireresented for December 31, 2008
due to the extremely low rate environment. At bogtember 31, 2008 and September 30, 2008, the &wyiypinterest rate risk profile was
within the limits set by the Board of Directorss Af December 31, 2008, MetaBank’s interest rate profile was within the limits set forth by
the Office of Thrift Supervision.

Change in Interest Rates Board Limit At December 31, 200t At September 30, 200t
(Basis Points) % Change $ Change % Change $ Change % Change
(Dollars in thousands)
+200 bp 0% $ 3,53¢ 4% $ (10,037 (14)%
+100 bp (10) 4,48: 6 (4,739 7)
0 bp (Base Cas:t — — — — —

-100 bp (20 — — 2,443 4
-200 bp (20) = = 66€ 1

Certain shortcomings are inherent in the methaahalysis presented in the preceding table. For plgralthough certain assets and liabilities
may have similar maturities or periods to repricitigey may react in different degrees to changesdrket interest rates. Also, the interest r

on certain types of assets and liabilities maytélate in advance of changes in market interess rateile interest rates on other types may lag
behind changes in market rates. Additionally, éertssets, such as adjustable-rate mortgage Ibaws,features that restrict changes in interesi
rates on a short-term basis and over the life @&set. Furthermore, although management hasa¢stimhanges in the levels of prepayments
and early withdrawal in these rate environmentshdeavels would likely deviate from those assunreddlculating the table. Finally, the abil

of some borrowers to service their debt may deeréathe event of an interest rate increase.

In addition to the NPV approach, the Company adsdews gap reports, which measure the differentessets and liabilities repricing in giy
time periods, and net income simulations to assegsterest rate risk profile. Management reviétssnterest rate risk profile on a quarterly
basis.
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Partl. Financial Information
Iltem 4T. Controls and Procedures

CONTROLS AND PROCEDURES

Any control system, no matter how well designed apérated, can provide only reasonable (not alspagsurance that its objectives will be
met. Furthermore, no evaluation of controls cavijate absolute assurance that all control issudsrestances of fraud, if any, have been
detected.

DISCLOSURE CONTROLS AND PROCEDURES

The Company’s management, with the participatiothefCompany’s Chief Executive Officer and Chiefdficial Officer, has evaluated the
effectiveness of the Company'’s “disclosure contasld procedures”, as such term is defined in RUBas— 15(e) and 15d — 15(e) of the
Securities Exchange Act of 1934 (Exchange Act)fakeend of the period covered by the report.

Based upon that evaluation, our Chief Executivac®ffand Chief Financial Officer concluded thatpd®ecember 31, 2008, the Company’s
disclosure controls and procedures were effectiyeravide reasonable assurance that (i) the infoomaequired to be disclosed by us in this
Report was recorded, processed, summarized andedpuithin the time periods specified in the SEfiles and forms, and (ii) information
required to be disclosed by us in our reportsweafile or submit under the Exchange Act is accuated and communicated to our
management, including our principal executive aridgipal financial officers, or persons performisignilar functions, as appropriate to allow
timely decisions regarding required disclosure.

INTERNAL CONTROL OVER FINANCIAL REPORTING

With the participation of the Company’s managememuding its Chief Executive Officer and Chiefhincial Officer, the Company also
conducted an evaluation of the Company’s interpatmol over financial reporting to determine whethay changes occurred during the
Company’s fiscal quarter ended December 31, 20@8 have materially affected, or are reasonabBblyilto materially affect, the Company’s
internal control over financial reporting. Basedsuch evaluation, management concluded that, gtieeafnd of the period covered by this
report, there have not been any changes in the @oyfpinternal control over financial reporting @gh term is defined in Rules 13a-15

(f) and 15d-15(f) under the Exchange Act) during fiscal quarter to which this report relates tieate materially affected, or are reasonably
likely to materially affect, the Company’s interrantrol over financial reporting.
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Item 4.

Iltem 5.

Iltem 6.

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

Legal Proceedings- See “Legal Proceedings” of Note 5 to the Note€dmdensed Consolidated Financial Statements, wich
incorporated herein by reference.

Risk Factors In addition to the other information set forthtimis report, you should carefully consider thetdes discussed in
Part I, “Item 1A. Risk Factors” in our Annual Repon Form 10-K for the year ended September 308 2@0lditional risks and
uncertainties not currently known to us or thatouerently deem immaterial may also materially addessely affect us. In
addition, the Company amends and restates it§acikr previously set forth in its Annual Report®orm 10-K for the year
ended September 30, 2008, and identified Recessionary environment may adversely impact timiep@ny’s earnings and new
governmental initiatives may not prove effectias follows:

The national and global economic downturn has mécessulted in extreme levels of market volatilibcally, nationally and
internationally. This downturn has depressed trezall market value of financial institutions, inding Meta, and may limit or
impede industry access to capital, or have a ns@diverse effect on the financial condition owtessof operations of banking
companies in general, including Meta, with respector example, the establishment of reservesldhmnditions deteriorate
further.

In this respect, the duration and severity of ttheease economic cycle is unknown, and althoughutise Department of the
Treasury and the Federal Deposit Insurance Coiiparatmong others, have implemented programs ieffant to stabilize the
national economy, the effectiveness of these progiia uncertain at this time.

Finally, the Company is adding a risk factor below:

MPS Revenue Concentration.

The Company’s MPS division works with a large numiiiebusiness partners to derive its revenue. Gtimpany believes two of
its partners have reached a size that, should fheeseers’ business with the Company end, the e attributable to them would

have a material effect on the financial resultthef Company.

Unregistered Sales of Equity Securities and Udero€eeds None

Defaults Upon Senior SecuritiefNone

Submission of Matters to a Vote of Security Holdeone

Other Information None

Exhibits

(@ Exhibits:
31.1 Section 302 certification of Chief ExaeetOfficer.
31.2 Section 302 certification of Chief Fined©fficer.
32.1 Section 906 certification of Chief ExeeatOfficer.
32.2 Section 906 certification of Chief Fined©fficer.
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META FINANCIAL GROUP, INC.
SIGNATURES

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

META FINANCIAL GROUP, INC.

Date: February 11, 2009 By: /s/ J. Tyler Haahr
J. Tyler Haahr, Presider
and Chief Executive Office

Date: February 11, 2009 By: /s/ David W. Leedom
David W. Leedom, Senior Vice Presidt
and Chief Financial Office
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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.

2.

| have reviewed this quarterly report on Form 1@feta Financial Group, Inc.;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or ométéde a material fact necessar
make the statements made, in light of the circuntgts.under which such statements were made, ntgadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all material
respects the financial condition, results of operetand cash flows of the registrant as of, amdtfe periods presented in this report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))5¢r the registrant and have:

(a) Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pnegah

(b) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsineport our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; and

(c) Disclosed in this report any changes in the regits internal control over financial reporting tloecurred during the registrast’
most recent fiscal quarter ended December 31, 2888has materially affected, or is reasonablgljiko materially affect, the
registrant’s internal control over financial repog; and

The registrant’s other certifying officer(s) anbdve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the registrant’s auditors and theitae@mmittee of the registrastboard of directors (or persons performing thevedent
functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofimancial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqmbrt financial information; and

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

Date: February 11, 200

/sl J. Tyler Haah
Chief Executive Office




Exhibit 31.2

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

[, David W. Leedom, certify that:
1. | have reviewed this quarterly report on Form 1@f@/eta Financial Group, Inc.;

2. Based on my knowledge, this report does not comaynuntrue statement of a material fact or omfitste a material fact necessar
make the statements made, in light of the circuntgts.under which such statements were made, ntgadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statement$adimer financial information included in this refdairly present in all material
respects the financial condition, results of operetand cash flows of the registrant as of, amdtfe periods presented in this report;

4. The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))5¢r the registrant and have:

(a) Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pnegah

(b) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsineport our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; and

(c) Disclosed in this report any changes in the regits internal control over financial reporting tloecurred during the registrast’
most recent fiscal quarter ended December 31, 2888has materially affected, or is reasonablgljiko materially affect, the
registrant’s internal control over financial repog; and

5. The registrant’s other certifying officer(s) anbdve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the registrant’s auditors and theitae@mmittee of the registrastboard of directors (or persons performing thevedent
functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofimancial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqmbrt financial information; and

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

Date: February 11, 200

/s/ David W. Leedon
Chief Financial Office




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”) the quarterly period ending
December 31, 2008 as filed with the SecuritiesExchange Commission on the date hereof (the “R8payrtl. Tyler Haahr, Chief Executive
Officer of the Company, certify, pursuant to seet8®d6 of the Sarbanes-Oxley Act of 2002, that:

(1) the Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh1934; and

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

By: /s/ J. Tyler Haah
Name: J. Tyler Haat
Chief Executive Office
February 11, 200




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”) the quarterly period ending
December 31, 2008 as filed with the SecuritiesExchange Commission on the date hereof (the “R@parDavid W. Leedom, Acting Chief
Financial Officer of the Company, certify, pursutmsection 906 of the Sarbanes-Oxley Act of 2002&t;

(1) the Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh1934; and

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

By: /s/ David W. Leedor
Name: David W. Leedor
Chief Financial Office!
February 11, 200




