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[META FINANCIAL GROUP, INC. LETTERHEAD]
December 19, 2006

Dear Fellow Shareholders:

On behalf of the Board of Directors and managernéMeta Financial Group, Inc., we cordially inviteu to attend our Annual Meeting of
shareholders. The meeting will be held at 1:00 pocal time on Monday, January 22, 2007, at oumnadfice located at 121 East Fifth Stre
Storm Lake, lowa.

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

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

Your Board of Directors and management are comchitighe continued success of Meta Financial aadtthancement of your investment.
As President and Chief Executive Officer, | wanekpress my appreciation for your confidence ampett.

Very truly yours,

/'Sl J. TYLER HAAHR

J. TYLER HAAHR
Presi dent and Chief Executive O ficer



META FINANCIAL GROUP, INC.
121 East Fifth Street
Storm Lake, lowa 50588
(712) 732-4117

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To be held on January 22, 2007

Natice is hereby given that the Annual Meetinglodreholders of Meta Financial Group, Inc. will ldhat our main office located at 1
East Fifth Street, Storm Lake, lowa, on Monday uday 22, 2007, at 1:00 p.m. local time. At the AahMeeting, shareholders will be asked
to:

o Elect three (3) directors, each for a term oé¢h{3) years; and
o Consider and act upon a proposal to amend o @@nibus Incentive Plan (the "2002 Plan") for fibléowing purposes:

o to increase from 200,000 shares to 400,000 shizeemygregate number of shares that may be i$saradime to time pursuant to the 2002
Plan;

o to modify certain provisions that may cause tB@2Plan, and the awards granted thereunder, $alfject to Section 409A of the Internal
Revenue Code and prevent potential adverse conseggi&o the participants in the 2002 Plan;

o to reflect the name change of the Company framst Midwest Financial, Inc. to Meta Financial Groume.; and
o to effect certain other changes as set forthénraimendment to the 2002 Plan.

A copy of the proposed amendment to the 2002 Riten"2002 Plan Amendment") is included as ExhibtbAhis proxy statement, and a ¢
of the 2002 Plan is included as Exhibit B to thigqy statement.

Your Board of Directors recommends that you vot®@RE the election of each of the director nominaas '&OR" the proposal to amend the
2002 Plan.

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

The record date for the Annual Meeting is Noven®&r2006. Only shareholders of record at the cbdsmisiness on that date are entitled to
notice of and to vote at the Annual Meeting or adjournment or postponement thereof.

A proxy card and proxy statement for the Annual Mepare enclosed. Whether or not you plan to dttee Annual Meeting, please take the
time to vote now by signing, dating and mailing émelosed proxy card which is solicited on beh&the Board of Directors. Your proxy w
not be used if you attend and vote at the Annuadtivig in person and your proxy selection may beked or change



prior to the meeting. Regardless of the numbehafes you own, your vote is very important. Plestdoday.
Thank you for your continued interest and support.
By Order of the Board of Directors

/'Sl J. TYLER HAAHR

J. TYLER HAAHR

Presi dent and Chi ef Executive O ficer
Storm Lake, |owa
Decenber 19, 2006

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



META FINANCIAL GROUP, INC.
121 East Fifth Street
Storm Lake, lowa 50588
(712) 732-4117

PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS
To be held January 22, 2007

INTRODUCTION

The Board of Directors of Meta Financial Group,.Ii¢/eta Financial" or the "Company") is using tpi®xy statement to solicit proxies fri
the holders of Company common stock for use at Metancial's Annual Meeting of shareholders ("Anrdaeting”). We are mailing this
proxy statement and the enclosed form of proxyutostvareholders on or about December 19, 2006.

Certain information provided herein relates to NBetak and MetaBank West Central, both of which anelly owned subsidiaries of Meta
Financial. MetaBank and MetaBank West Central atiectively referred to in this proxy statementtlas "Banks."

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

Date: January 22, 2007
Time: 1:00 p.m., local time
Place: MetaBank
121 East Fifth Street
Storm Lake, lowa

Matters to be Considered at the Annual Meetingh&tAnnual Meeting, shareholders of Meta Finanaialbeing asked to consider and vote
upon (i) the election of three (3) directors, efarha threeyear term, and (ii) a proposal to amend our 2002iDus Incentive Plan (the "20(
Plan") to (A) increase from 200,000 shares to 400 ghares the aggregate number of shares that enagled from time to time pursuant to
the 2002 Plan; (B) modify certain provisions thayntause the 2002 Plan, and the awards grantezlitiger, to be subject to Section 409/
the Internal Revenue Code and prevent potentigdradvwconsequences to the participants in the 202 () reflect the name change of the
Company from First Midwest Financial, Inc. to M&iaancial Group, Inc.; and (D) effect certain othbanges as set forth in the amendment
to the 2002 Plan. The shareholders also will tretnsay other business that may properly come beéfmé\nnual Meeting. As of the date of
this proxy statement, we are not aware of any dilisimess to be presented for consideration atineial Meeting other than the matters
described in this proxy stateme



Voting Rights; Vote Required

Voting Rights of Shareholders. November 27, 20Q6ésrecord date for the Annual Meeting. Only shalders of record of Meta Financial
common stock as of the close of business on thatate entitled to notice of, and to vote at, tmal Meeting. You are entitled to one vote
for each share of Meta Financial common stock ywn.ddn November 27, 2006, 2,534,367 shares of Metancial common stock were
outstanding and entitled to vote at the Annual lihget

Employee Plan Shares. We maintain the Meta FinhRaigloyee Stock Ownership Plan and the Meta Fiiu@roup Profit Sharing 401(k)
Plan (collectively, the "Employee Plans"), whichroapproximately 15.19 percent of the Meta Finanodahmon stock outstanding. Subject
to certain eligibility requirements, employees oétél Financial and the Banks participate in oneotin bf the Employee Plans. Each
participant in an Employee Plan is entitled torinst the trustee of such Employee Plan how to saté participant's shares of Meta Finan
common stock allocated to his or her Employee Btamount. If an Employee Plan participant propexigagites the voting instruction card
distributed by the Employee Plan trustee, the Eyg#idPlan trustee will vote such participant's shareiccordance with the participant's
instructions. Where properly executed voting ingian cards are returned to the Employee Plandgeusith no specific instruction as how to
vote at the Annual Meeting, the trustee may votdhshares in its discretion. In the event the EygedPlan participant fails to give timely
voting instructions to the trustee with respedh® voting of the common stock that is allocatethtoparticipant's Employee Plan account
Employee Plan trustee may vote such shares insitsadion. The Employee Plan trustee will vote gshares of Meta Financial common stock
held in the Employee Plans but not allocated togamyicipant's account in the manner directed lyrtiajority of the participants who direc
the trustee as to the manner of voting their atedahares.

Shares held by a Broker. If you are the benefmmaber of shares held by a broker in "street nayait broker, as the record holder of the
shares, will vote the shares in accordance withr yr@iructions. If you do not give instructionsytour broker, your broker will nevertheless
entitled to vote the shares with respect to "disanary” items, but will not be permitted to votewr shares with respect to "ndiscretionary
items. In the case of non-discretionary items stheres will be treated as "broker non-votes." Tiaetien of directors is expected to be
considered a "discretionary" item, in which casanfaroker may vote your shares without instructisosn you. The amendment of our 2002
Omnibus Incentive Plan is expected to be considargwbn-discretionary” item, in which case yourkaowill not be entitled to vote your
shares with respect to this proposal without atriietion from you.

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

If a director nominee is unable to stand for etectihe Board of Directors may either reduce thmaler of directors to be elected or select a

substitute nominee. If a substitute nominee isctetk the proxy holders will vote your shares far substitute nominee, unless you have
withheld authority. As of



the date of this proxy statement, we are not awhasy reason that a director nominee would be lentabstand for election.

Votes Required for Amendment of 2002 Omnibus IngerPlan. The affirmative vote of a majority of thick present in person or by proxy
and entitled to vote at the Annual Meeting is reggiito approve an amendment to our 2002 Omnibwentive Plan. Abstentions will be
considered present and entitled to vote with resjpethe proposal to amend the 2002 Omnibus IneeRlan, and they will have the same
effect as votes "against" the proposal. Broker votes will not be considered present and entitbedote with respect to the proposal to
amend the 2002 Omnibus Incentive Plan and, thexefoey will have no effect on the voting for thistter.

Your Board of Directors unanimously recommends ttoat vote "FOR" each of the director nominees gghfin this proxy statement, and
"FOR" the proposal to amend our 2002 Omnibus IricerRlan.

Voting of Proxies; Revocability of Proxies; Proxy Slicitation Costs

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

Voting instructions are included on your proxy cétiares of Meta Financial common stock represdmtqatoperly executed proxies will be
voted by the individuals named in such proxy incadance with the shareholder's instructions. Wipeoperly executed proxies are returned
to Meta Financial with no specific instruction amsahto vote at the Annual Meeting, the persons namdie proxy will vote the shares "FO
the election of each of the director nominees, "&@R" the proposal to amend our 2002 Omnibus IricerRlan.

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

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

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

0 submitting a new proxy with a later date,

o notifying the Corporate Secretary of Meta Finahiti writing before the Annual Meeting that yowhaevoked your proxy, or
o0 voting in person at the Annual Meeting.

If you plan to attend the Annual Meeting and wistvote in person, we will give you a ballot at thenual Meeting. However, if your shares
are held in the name of your broker, bank or otftgninee, you must bring an authorization lettenfithe broker, bank or nominee indicating
that you were the



beneficial owner of Meta Financial common stockNmvember 27, 2006, the record date for voting @atAhnual Meeting, if you wish to vc
in person.

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

STOCK OWNERSHIP
The following table presents information regardihg beneficial ownership of Meta Financial commtwtk as of November 27, 2006, by:

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

o each director and director nominee of Meta Firenc
o each executive officer of Meta Financial namethin Summary Compensation Table appearing undexclive Compensation” below; ¢
o all of the executive officers and directors oft®&inancial as a group.

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

Beneficial ownership is determined in accordandd ttie rules of the Securities and Exchange Coniomigthe "SEC"). In computing the
number of shares beneficially owned by a persontla@gercentage ownership of that person, sharesmmon stock subject to outstanding
options held by that person that are currently @sable or exercisable within 60 days after Noven#ye 2006 are deemed outstanding. Such
shares, however, are not deemed outstanding fgruitpose of computing the percentage ownershipypfbtéher person. Percentage
ownership is based upon 2,534,367 shares of constook outstanding on November 27, 2006.
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Shares Beneficially Pe rcent of
Beneficial Owners Owned Class

Tontine Financial Partners, L.P. 218,600 863%
Meta Financial Group, Inc. Employee Plans 384,983 (1) 15.19
E. Wayne Cooley, Director 76,220 3.01
E. Thurman Gaskill, Director 50,264 (2) 1.98
James S. Haahr, Chairman of the Board (3) 249,029 (4) 9.64
J. Tyler Haahr, Director, President and Chief Execu tive Officer(3) 198,728 (5) 7.55
Troy Moore, lll, Executive Vice President and Chief Operating Officer(3) 73,766 (6) 2.88
Bradley C. Hanson, Director, Executive Vice Preside nt 31,382 (7) 1.23
Rodney G. Muilenburg, Director 105,801 4.17
Jeanne Partlow, Director 4,728 *
Frederick V. Moore, Director 250 *
Jonathan M. Gaiser, Senior Vice President, Secretar y, Treasurer

and CFO 2,812 (8) *
Directors and executive officers of Meta Financial

and the Banks as a group (10 persons) 792,980 (9) 30.78

* Indicates less than 1%.

(1) Represents shares held by the Meta Financigl®me Stock Ownership Plan and the Meta Fina@ialp Profit Sharing 401(k) Plan
(collectively, the "Employee Plans"). An aggregatd 19,722 shares have been allocated to accotilmployee Plan participants Mr. Jan
S. Haahr, Mr. J. Tyler Haahr, Mr. Moore, Mr. Hansord Mr. Gaiser, and such shares have been reaflastéShares Beneficially Owned" by
such executive officers in the above table. Purstmatihe terms of the Employee Plans, each Empl&ae participant has the right to direct
the Employee Plans' trustee how to vote the shiresmmon stock allocated to his or her accouneutite Employee Plans. Security
National Bank, Sioux City, lowa, as the Employear| trustee, may be deemed to beneficially owsliaees held by the Employee PI
which have not been allocated to the accounts iiicgzants and the Employee Plans provide thaBimployee Plans' trustee will vote those
shares based on the voting instructions of the rityjof participants who directed the voting on gteares allocated to their accounts.

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

(3) Mr. James S. Haahr is the father of Mr. J. T¥aahr and the father-in-law of Troy Moore, lllrM. Tyler Haahr is the brother-in-law of
Troy Moore, llI.

(4) Includes 48,721 shares which Mr. James S. Haahthe right to acquire pursuant to stock optieitisin 60 days after November 27,
2006, and 8,387 shares held by a limited liabdiynpany of which Mr. James S. Haahr is a member.

(5) Includes 96,164 shares which Mr. J. Tyler Ha#ds the right to acquire pursuant to stock optieitisin 60 days after November 27, 2006,
and 31,307 shares held by a trust of which MrylefTHaahr is a trustee.

(6) Includes 27,936 shares which Mr. Moore hagitjie to acquire pursuant to stock options withihdays after November 27, 2006.

(7) Includes 20,621 shares which Mr. Hanson hasigfi to acquire pursuant to stock options witBthdays after November 27, 2006.

(8) All 2,812 shares consist of shares which Mris&ahas the right to acquire pursuant to stocloaptwithin 60 days after November 27,
2006.



(9) Includes shares held directly, as well as tipiwith family members or held by trusts, with pest to which shares the listed individuals or
group members may be deemed to have sole or shatied and investment power. Included in the shaepsrted as beneficially owned by
all directors and executive officers are optionpiiecchase 196,254 shares of Meta Financial commoak.s

PROPOSAL I: ELECTION OF DIRECTORS

Our Board of Directors currently consists of eiglegmbers. Approximately one-third of the directas elected annually to serve for a three-
year period or until their respective successasetected and qualified. All of our director nomesecurrently serve as Meta Finant
directors.

The table below sets forth information regarding Baard of Directors, including their age, positiwith Meta Financial and term of office.
Mr. G. Mark Mickelson, formerly an independent di@, departed from the Board of Directors effeetdn January 23, 2006, the day his
term expired and the date of our 2006 Annual MgetihShareholders. As disclosed in our proxy statarfor the fiscal year ended
September 30, 2005, Mr. Mickelson announced hentitin not to stand for reelection on November2Z®5. In accordance with our by-
laws, and as disclosed in a Form 8-K filed on Jandd, 2006, Mr. Frederick V. Moore was appointedtthree year term as a member of the
class of 2009 to fill the vacancy created by Mrckéilson's departure.

If before the election it is determined that amedior nominee is unable to serve, your proxy aigke a vote for a replacement nominee if
our Board of Directors names one. At this time,ame not aware of any reason why a nominee mightem&in on the ballot until the
election. Except as disclosed in this proxy statetbere are no arrangements or understandingsebatany nominee and any other person
pursuant to which such nominee was selected. TlaedBaf Directors recommends you vote "FOR" eacthefdirector nominees.

Director Term to
Name Age Positio n(s) Held in Meta Financial Since (1) Expire
Nominees
E. Wayne Cooley 84  Director 1985 2010
J. Tyler Haahr(2) 43  Director, Presid ent and Chief Executive Officer 1992 2010
Bradley C. Hanson 42  Director, Execut ive Vice President 2005 2010
Dire ctors Remaining in Office
E. Thurman Gaskill 71 Director 1982 2008
Rodney G. Muilenburg 62 Director 1989 2008
James S. Haahr(2) 67 Chairman of the Board 1962 2009
Jeanne Partlow 73 Director 1996 2009
Frederick V. Moore 50 Director 2006 2009

(1) Includes service as a director of MetaBank.
(2) James S. Haahr is the father of J. Tyler Haahr.

The principal occupation of each director of MetaaAcial and each of the nominees for directoetdarth below. All directors and nomine
have held their present position for at least jigars unless otherwise indicated.

E. Wayne Cooley - Dr. Cooley is Consultant Emerdfithe lowa Girls' High School Athletic Union ine® Moines, lowa. He is Executive
Vice President of the lowa High School Speech



Association, a member of the Buena Vista UniverBityard of Trustees, a member of the Drake Relaysliive Committee, and on the
Board of Directors of the Women's College Baskéthssociation Hall of Fame. Dr. Cooley has servedCaairman of the lowa Heart
Association and as Vice Chairman of the lowa Gardesis a 1943 graduate of Buena Vista Collegetanrs Lake, lowa, and holds honor:
doctorate degrees from Buena Vista University ori@tLake, lowa and Morningside College in SiouxyClbwa.

J. Tyler Haahr - Mr. Haahr is President and Chieddtitive Officer for Meta Financial Group, Inc. aM@taBank; Chief Executive Officer of
Security State Bank; Vice President and SecretBRjrst Services Financial Limited; and Presideifiost Services Trust Company. Mr.
Haahr has been employed by Meta Financial andfilisges since March 1997. He was previously atpar with the law firm of Lewis and
Roca LLP, Phoenix, Arizona. Mr. Haahr serves onhibard of directors of the Sioux Falls YMCA. Mr. &fa received his B.S. degree with
honors at the University of South Dakota in Veriaill South Dakota. He graduated with honors froem@eorgetown University Law Cent
Washington, D.C.

E. Thurman Gaskill Mr. Gaskill has owned and operated a grain farnoipgration located near Corwith, lowa, since 1#8has served as
commissioner with the lowa Department of Economév&opment and also as a commissioner with the Re@artment of Natural
Resources. Mr. Gaskill is the past president ofd@wrn Growers Association, past chairman of thigddrStates Feed Grains Council, and
has served in numerous other agriculture positidieswas re-elected to the lowa State Senate in a884epresents District 6. He has served
as Chairman of the Senate Agricultural Committes @ Assistant Majority Leader of the lowa Senate.

Rodney G. Muilenburg Mr. Muilenburg is a retired dairy specialist wlturina Mills, Inc. He is currently a Consultant fimansOva Genetic

Dairy Division. Mr. Muilenburg received a B.A. degrin Biological Science from Northwestern ColleQeange City, lowa; M.A. degree in
secondary school education from Mankato State Usitye Mankato, Minnesota; and a Specialist Degnesecondary school administration
from Mankato State University, Mankato, Minnesota.

James S. Haahr - Mr. Haahr is the Chairman of trerdfor Meta Financial, Inc., MetaBank, and MetaB&V/est Central. Mr. Haahr has
served in various capacities since beginning hisezavith MetaBank in 1961. He is Chairman of tlmagl of Trustees and former Chairman
of the Investment Committee of Buena Vista Univgrdile is a former member of the Savings Assoamktisurance Fund Industry Advisory
Committee to the FDIC, and past member of the Latijy® Committee of lowa Bankers Association. Maatr is former Vice Chairman of
the Board of Directors of the Federal Home LoankBainDes Moines, former Chairman of the lowa Leagti8avings Institutions, a former
member of the Board of Directors of America's ComityuBankers and a former director of the U.S. Leagf Savings Institutions. Mr.
Haahr received his B.S. degree from Buena Visté&eGe) now Buena Vista University, in Storm Lakey#o

Jeanne PartlowMrs. Partlow retired in June 1998 as Presideth@fiowa Savings Bank Division of MetaBank, locaite®es Moines, lowe
She was President, Chief Executive Officer and @mam of the Board of lowa Savings Bank, F.S.B.frt987 until the end of December
1995, when lowa Savings Bank was acquired by andrbe a division of MetaBank. Mrs. Partlow is a pasmber of the Board of Directors
of the Federal Home Loan Bank of Des Moines witbrd®0 years of bank management experience.

Bradley C. Hanson - Mr. Hanson is an Executive \Rcesident of both the Company and MetaBank, ard thee Division President for the
Meta Payment Systems division of MetaBank. He



serves on the Board of Directors and Executive Citteenfor the Network Branded Prepaid Card AssamiatMr. Hanson has been emplo
by MetaBank since May 2004. From 1991 until joinMgtaBank in May 2004, Mr. Hanson was employed bByiBirst in Sioux Falls, South
Dakota, where he served in a variety of capacitnesuding Senior Vice President of Payment Systéms March 2001 to April 2004. Mr.
Hanson received his B.A. degree in Economics frleeUniversity of South Dakota in 1988. He attenthedABA School of Bankcard
Management at the University of Delaware in 1996 tne ABA Graduate School of Bankcard ManagemetiteatUniversity of Oklahoma in
1997.

Frederick V. Moore - Mr. Moore has served as Perdidf Buena Vista University in Storm Lake, loviace 1995. He currently serves as a
director of the lowa Association of Independentl€gés and Universities, the lowa College Foundaaiot the Council for Adult and
Experiential Learning. He previously worked in corqite America as a strategic planner, financialyahand marketing executive. Mr. Mot
is an attorney who received J.D. with honors, M.BaAd B.A degrees from the University of North Qawaat Chapel Hill.

COMMUNICATING WITH OUR DIRECTORS

Although the Company has not to date developeddbprocesses by which shareholders may communigagetly with directors, it believes
that the informal process, in which any communaratiddressed to the Board at the Company's offic#21 East Fifth Street, Storm Lake,
lowa 50588, in care of Investor Relations, the @han of the Board, President or other corporateafis forwarded to the Board, has ser
the Board's and shareholders' needs. There isntlyrre screening process, and all shareholder aomizations that are received by officers
for the Board's attention are forwarded to the Bohr view of recently adopted SEC disclosure regquients relating to this issue, the Board
may consider the development of more specific ptoces. Until any other procedures are developedcammunications to the Board sha
be sent to it in care of Investor Relations.

MEETINGS AND COMMITTEES
Meetings

Meetings of the Board of Directors are generalljgmn a monthly basis. The Board of Directors caned 12 regular meetings during fiscal
2006. Each director attended at least 75% of thedBmeetings and any committees on which he osshed.

Committees

The Board of Directors of Meta Financial has an ik@dmmittee, Compensation Committee, Stock OpGommittee, and Nominating
Committee.

Audit Committee Compensation Committ ee
E. Wayne Cooley E. Wayne Cooley

Frederick V. Moore E. Thurman Gaskill

Jeanne Partlow Rodney G. Muilenburg

Jeanne Partlow
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Stock Option Committee Nominating Committee

E. Thurman Gaskill E. Thurman Gaskill
Rodney G. Muilenburg Rodney G. Muilenburg
Jeanne Partlow

The Audit Committee met 4 times during fiscal 2006e functions of the Audit Committee are as fokow

o Monitor the integrity of the Company's finanaieporting process and systems of internal conteglarding finance, accounting, and
regulatory compliance;

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

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

The Compensation Committee met one time duringfi2606. The functions of the Compensation Committes as follows:
0 Make salary and bonus recommendations and detetieims and conditions of employment of the offce Meta Financial,

o Oversee the administration of our employee bepkfns covering employees generally (other thaaksincentive plans administered by the
Stock Option Committee); and

o Make recommendation to the Board of Directordwaispect to our compensation policies.

The Stock Option Committee met one time duringdig06. The functions of the Stock Option Commeitaee as follows:
o Administer our stock incentive plan; and

o0 Make recommendations to the Board of Directoth waspect to our stock compensation policies.

The Nominating Committee is comprised entirelyioffépendent directors”, meeting the criteria faleipendence in Rule 10A-3(b)(1) under
the Exchange Act and Rule 4200 of the NASDAQ Maleete Rules. The Nominating Committee operatesuguntsto a written charter, a
copy of which was attached as Exhibit A to Metaalficial's proxy statement for the fiscal year enSlepgtember 30, 2004. Nominations of
persons for election to the Board of Directors rhaymade only by or at the direction of the NommgCommittee, or by any shareholder
entitled to vote for the election of directors wéamplies with the notice procedures set forth mBly-laws of Meta Financial. Pursuant to the
By-laws, nominations by shareholders must be dediyén writing to the Secretary of Meta Financigleast 30 days prior to the date of the
Annual Meeting; provided, however, that in the euwbat less than 40 days' notice or prior disclesafrthe date of the Annual Meeting is
given or made to shareholders, to be timely, ndiicéhe shareholder must be received at the execaftfices of Meta Financial not later than
the close of business on the 10th day followingdhg on which such notice of the date of the mgatins mailed or such public disclosure
thereof was made. Except as may be required by putemulgated



by NASDAQ or the SEC, currently there are no specihinimum qualifications that must be met by eaahdidate for the Board of
Directors, nor are there any specific qualitieskills that are necessary for one or more of thenbess of the Board of Directors to possess.

The Company is incorporated in Delaware and hasitehnnual meetings in lowa since its incorparatiSenior members of management
have been present at each annual meeting to meeeshdreholders and answer any questions. Histiyrisaareholder attendance has been
limited, which we attribute to our policy of regukand detailed communications with our shareholdesinvestors through meeting with
management and other investor relations activitiegiew of the fact that shareholders have nabhisally attended our annual meetings, .
that a high percentage of directors generally asegnt at the annual meeting, we have not adoppeticy regarding the attendance of
directors at the annual meeting.

Audit Committee Matters

The following Report of the Audit Committee of tBeard of Directors shall not be deemed to be soiigimaterial or to be incorporated by
reference by any general statement incorporatingfrence this proxy statement into any filing einthe Securities Act of 1933 as amended
or the Securities Exchange Act of 1934 as amenithed'Exchange Act"), except to the extent Meta Raia Group, Inc. specifically
incorporates this Report therein, and shall no¢tise be deemed filed under such Acts.

Audit Committee Report. The Audit Committee hasiésbthe following report with respect to the autdlifi@ancial statements of the Comp:
for the fiscal year ended September 30, 2006:

0 The Audit Committee has reviewed and discussél te Company's management the Company's fis€& 20dited financial statements;

0 The Audit Committee has discussed with the Comsandependent auditors (McGladrey & Pullen, Lt matters required to be
discussed by Financial Accounting Standards Bogate®ent on Auditing Standards No. 61 "Communicatiith Audit Committees";

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

o Based on the review and discussions referred tioei three items above, the Audit Committee recemtrd to the Board of Directors that
the fiscal 2006 audited financial statements bluded in the Company's Annual Report on FornKlor the fiscal year ended September
2006.

Submitted by the Audit Committee of the Company's Bard of Directors:
E. Wayne Cooley Frederick V. Moore Jeanne Partlow

Audit Committee Member Independence and Audit CottemiCharter. Each member of the Audit Committeeenenemployee director wh
(1) meets the criteria for independence set fortRule 10A-3(b)(1) under the Exchange Act and R@@0 of the NASDAQ Marketplace
Rules; (2) has not
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participated in the preparation of the financiatsments of Meta Financial or any of its curreitissdiaries at any time during the past three
years; and (3) is able to read and understand foadtal financial statements, including a compabglance sheet, income statement and
flow statement. Our Board of Directors has deteadithat our Audit Committee has at least one memberqualifies as an "audit commit
financial expert" as that term is defined in thiesuand regulations of the SEC. The Board has mi@ted that Ms. Partlow, based upon her
experience, training and education, qualifies aalatit committee financial expert by virtue of faet that she has (a) an understanding of
generally accepted accounting principles ("GAARY dinancial statements; (b) the ability to asshesgeneral application of GAAP in
connection with accounting for estimates, accraats reserves; (c) experience preparing, auditimglyaing or evaluating financial
statements that present a breadth and level of leatypof accounting issues that are generally caraple to the breadth and complexity of
issues that can reasonably be expected to be faysing Company's financial statements as welkpsrence actively supervising one or
more persons engaged in such activities;

(d) an understanding of internal controls and pdaces for financial reporting; and (e) an undemitagy of audit committee functions. The
Company's Board of Directors has adopted a writedit committee charter, a copy of which was agacis Appendix A to the Company's
proxy statement for the 2004 Annual Meeting of Shmdders.

COMPENSATION OF DIRECTORS

During the fiscal year ended September 30, 200@ljralctors of Meta Financial received an annutdirer of $5,000. Each Meta Financial
director also received an award on September 2% 80250 shares of fully-vested restricted comrsimtk with a fair market value of
$6,108. Directors of Meta Financial do not receing additional fees for attending Meta Financiaddoor committee meetings. Each of the
directors of Meta Financial also serves as a dirdor each of the Banks. For fiscal 2006, non-eygé directors of MetaBank were paid an
annual retainer of $6,000 and received $750 foh @aeeting of the board attended, and members a@dmepensation Committee and Audit
Committee of MetaBank received $200 for each mgeaiinrsuch committees attended. Board members wheraployees of the Banks do |
receive a retainer for service on the MetaBank dhaaor do they receive compensation for attendahdéetaBank board or committee
meetings. Directors of MetaBank West Central wexepaid an annual retainer for fiscal 2006. Eacbalor of MetaBank West Central
received $400 for each meeting of the board at@yraled members of MetaBank West Central's Audit @dtee received $100 for each
Audit Committee meeting attende



EXECUTIVE COMPENSATION

Summary Compensation Table

The following table sets forth summary informatimncerning compensation awarded to, earned byiditpdeta Financial's chief

executive officer and its other executive officavhose total salary and bonus exceeded $100,006¢efvices rendered in all capacities du
the fiscal years ended September 30, 2006, 2002@04l Each of these officers received perquisitesother personal benefits in additior
salary and bonus during the periods stated. Theeggte amount of these perquisites and other parbenefits, however, did not exceed the
lesser of $50,000 or 10% of the total of their airsalary and bonus and, therefore, has been ahasittgermitted by the rules of the SEC. We
will use the term "named executive officers” frame to time in this proxy statement to refer to tffiécers listed in the table below.
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Long Term Compensation

Annual Compensation Awards(7)
Restricted
Options Stock All Oth er
Salary Bonus /ISARs Awards Compensa tion
Name and Principal Position Year  ($) (%) #) %) %)
James S. Haahr 2006 $275,600 (1) $87,054 7,914 $ 6,108(5) $46,5 02(6)
Chairman of the Board 2005 300,800 Q) -- -- -- 34,8 09
2004 277,000 (1) 106,000 8,100 - 47,5 21
J. Tyler Haahr 2006 $307,800 (2) $98,340 8,940 $ 6,108(5) $45,4 13(6)
President and Chief Executive 2005 293,000 (2) 24,000 2,160 -- 30,8 73
Officer 2004 270,000 (2) 106,000 22,950 - 45,0 09
Bradley C. Hanson 2006 $199,800 (3) $62,700 45,700 $250,408(5) $ 30,7 76(6)
Executive Vice President 2005 175,000 $ 57,750 3,937 -- 54 69
Troy Moore Il 2006 $160,000 $ 52,800 4,800 - $26,7 46(6)
Executive V ice President 2005 125,000 18,750 2,812 - 14,5 36

and Chief Operating Officer

Jonathan M. Gaiser 2006 $ 88,942 $40,938(4) 7,812 - $66 14(4)(6)
Senior Vice President

Secretary, Treasurer and

Chief Financial Officer

(1) Includes $2,000 of deferred compensation, @rsto the deferred compensation agreement eniteieeth 1980 between Mr. James S.
Haahr and MetaBank, $5,000 for service as a diredthleta Financial, and $4,800 for service asraaor of MetaBank West Central.

(2) Includes $5,000 for service as a director ofavieinancial, and $4,800 for service as a direatddetaBank West Central.

(3) Includes $5,000 for service as a director ofdvieinancial and $4,800 for service as a directddetaBank West Central.

(4) Bonus amount includes a $10,000 signing bomic when Mr. Gaiser joined Meta Financial in Jagu2006; the "All Other
Compensation" amount includes a $6,014 relocatiperse reimbursement and $600 for cash paymeigurof insurance.

(5) Mr. James S. Haahr, Mr. Tyler Haahr and Mr. $tan} as employee directors, received awards o6B&€es of restricted common stock
valued at $6,108 on September 29, 2006, the dawafd. Mr. Hanson received an additional
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grant of 10,000 shares of restricted stock valuek?44,300 on the award date of September 29, 2006.

(6) Represents the value as of September 30, 20@$ allocations under the Employee Plans, (b}riomtions under the MetaBank Profit
Sharing Plan,

(c) payments under the MetaBank Benefit Equaliraitan, and (d) term life insurance premiums paidrton behalf of the named executive
officers, as follows: Mr. James S. Haahr - (a) 819, (b) $13,318, (c) $14,085, and (d) $6,280,eetpely; Mr. J. Tyler Haahr - (a) $12,819,
(b) $13,318, (c) $18,634, and (d) $642, respectivdr. Hanson - (a) $12,819, (b) $13,318, (c) $8,2and (d) $369, respectively; and Mr.
Moore

- (a) $12,819, (b) $13,318, (c) $280, and (d) $3&@8pectively. Because Mr. Gaiser joined Meta Firalrafter the beginning of fiscal year
2006, he did not participate in any of the planpragrams referenced in this footnote.

(7) Certain of the option awards granted on Sepé&zraB, 2006 were awarded from the pool of 200,@lt@nal shares authorized in the
amendment to the 2002 Omnibus Incentive Plan ajgorby the Board of Directors on August 28, 2006l fam which shareholder approva
being sought pursuant to this proxy statement.dfdvFinancial's shareholders do not approve thexdment to the 2002 Omnibus Incentive
Plan, any such option awards will be null and v&de "Proposal Il: Approval of Amendment to 2002r@bus Incentive Plan” below.

Option Grants in Last Fiscal Year

The following table sets forth information regamgligrants of stock options under our stock optioth ianentive plans made during the fiscal
year ended September 30, 2006 to the named exeaiffivers. The amounts shown for each named execofficer as potential realizab
values are based on assumed annualized rateskfistoe appreciation of five percent and ten perozer the full ten-year term of the
options, which would result in stock prices of épproximately $39.79 and $63.36, respectivelypfations with an exercise price of $24.43,;
(2) approximately $33.25 and $52.95, respectivielypptions with an exercise price of $20.415; &)dapproximately $33.34 and $53.09,
respectively, for options with an exercise pric&20.47. No gain to the optionees is possible watlam increase in stock price, which bens
all stockholders proportionately. Actual gainsatify, on option exercise and common stock holdirgedd upon the future performance of
Meta Financial common stock and overall stock mackaditions. There can be no assurance that ttemfial realizable values shown in this
table will be achieved.

Potential Realizable
Value at Assumed
Annual Rate s of Stock
Apprecia tion for
Individual Grant S Option Terms
Number of % o f Total
Securities (@) ptions Exercise
Underlying Gra nted to or Base
Options Granted Empl oyees in Price Expiration 5% 10%
Name #) Fis cal Year  ($/Sh) Date (%) (%)
James S. Haahr 7,914 6 .89% $24.43 9/29/16  $121,559 $308,092
J. Tyler Haahr 8,940 7 .78% $24.43 9/29/16 $137,318 $348,034
Bradley C. Hanson 20,000 7.41% $20.415 10/24/15  $256,700 $650,700
25,700 2 2.37% $24.43 9/29/16  $394,752 $1,000,501
Troy Moore, IlI 4,800 4.18% $24.43 9/29/16  $73,728 $186,864
Jonathan M. Gaiser 5,000 4.35% $20.47 1/27/16  $64,350 $163,100
2,812 2.45% $24.43 9/29/16  $43,192 $109,471

The option exercise price of the options grantetihéonamed executive officers shown above wasainerfarket value of Meta Financial's
common stock on the date of grant. All such optieested as
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of the date of grant, except

for 20,000 options issued to Mr. Hanson on Oct@4er2005, 20,000 options issued to Mr. Hanson qriebeber 29, 2006, and 5,000 options
issued to Mr. Gaiser on January 27, 2006, all atlwkest over a four year period. The options matybe transferred in any manner other
than by will or the laws of descent and distribaotand may be exercised during the lifetime of thiamee only by the optionee or following
his death by his legal representative. Certaimefabove-referenced options granted on Septembh@028, were awarded from the pool of
200,000 additional shares authorized in the amenttoehe 2002 Omnibus Incentive Plan approvedieyBoard of Directors on August 28,
2006, and for which shareholder approval is beogght pursuant to this proxy statement. If MetaaRirial's shareholders do not approve the
amendment to the 2002 Omnibus Incentive Plan, atigres awarded from the additional 200,000 shapasetnplated to become available
the amendment will be null and void. See "Propts@pproval of Amendment to 2002 Omnibus IncentRian" below.

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

The following table summarizes for each of the nameecutive officergertain information relating to stock options exsed by them durin
the fiscal year ended September 30, 2006. Vallzedaupon exercise is the difference between divenfiarket value of the underlying stock
on the exercise date and the exercise or basegdrtbe option. The value of an unexercised, inttl@ney option at fiscal year-end is the
difference between its exercise or base price adair market value of the underlying stock ont8eyber 30, 2006, which was $24.43 per
share. These values, unlike the amounts set fortthel column "Value Realized," have not been, aag never be, realized. These options
have not been, and may not ever be, exercisedalg#ins, if any, on exercise will depend on thieieaf Meta Financial common stock on
the date of exercise. There can be no assurancehése values will be realized. Unexercisablearstiare those which have not yet vested.

Value of Unexe rcised
Number of Unexercised In-the-Money O ptions
Options at FY-End (#) at FY-En d
Shares
Acquired
On Value
Exercise Realized E xercisable  Unexercisable Exercisable Un exercisable
Name #) %) #) *#) %) (%)
James S. Haahr 23,250  $159,300 48,721 - $293,337
J. Tyler Haahr -- - 96,164 - $553,935
Bradley C. Hanson - -- 15,621 55,000 $32,454 $105,350
Troy Moore, llI - - 27,936 - $169,752
Jonathan M. Gaiser - - 2,812 5,000 $0 $19,800
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Equity Compensation Plans
The following table provides information as of Sapber 30, 2006 related to our equity compensati@msgn effect at that time.

The Company maintains the 2002 Omnibus Incentiaa Rir purposes of issuing stock based compensttiemployees and directors. An
amendment to this plan, authorizing an additiof®®,200 shares to be issued under this plan, waswgb by the Board of Directors on
August 28, 2006, and will be submitted for shardeoblpproval at the annual meeting of shareholdednuary 22, 2007. The Company .
has unexercised options outstanding under a preatmek option plan. The following table providefrmation about the Company's
common stock that may be issued under the Compsiogk incentive plans.

Equity Compe nsation Plan Information
Number of sec urities
remaining avail able for
Number of securiti es to Weighted-average future issuanc e under
be issued upon exe rcise exercise price of equity compensa tion plan
of outstanding opt ions,  outstanding options, (excluding sec urities
warrants and rig hts warrants and right reflected in (@)
Plan Category (a) (b) (c)
Equity compensation
plans approved by
shareholders................... 357,724 $19.42 0
Equity compensation
plans approved by
shareholders................... 28,701 $24.43 171,299
Total: 386,425 $19.79 171,299

Executive Officers

The following table sets forth certain informati@garding our executive officers who are not aliseators.

Name Age Position(s) Held in Meta Financial
Troy Moore, 111(1) 38 Executive Vice President and Chief Operating Officer
Jonathan M. Gaiser 39  Senior Vice Pre sident, Secretary, Treasurer and Chief Financial Of ficer

(1) Troy Moore, Il is the son-in-law of James Sadtir and the brother-in-law of J. Tyler Haahr.

Troy Moore, lll - Mr. Moore has served as Executiliee President and Chief Operating Officer of MEtaancial since July 2005. From
March 1997 though June 1998, he served as a Vesdent of MetaBank, and from July 1998 througheJ2@05, he served as MetaBank's
President of the Central lowa Market. Prior to jognMeta Financial, Mr. Moore worked for Maytag Ajgmce Company, most recently as
District Manager for the Southwest Region. Mr. Mooeceived a BBA in Marketing from lowa State Umsity in Ames, lowa, and attended
the University of Wisconsin Graduate School of Bagkn Madison, Wisconsin.

Jonathan M. Gaiser - Mr. Gaiser joined Meta Finalnai January 2006 to serve as its Senior Viceiéeas Secretary, Treasurer and Chief
Financial Officer. Prior to joining Meta Financiallr.
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Gaiser served in various positions with Commeteaderal Bank in Omaha, Nebraska from 1993 thro@§lb2most recently as First Vice
President and Assistant Treasurer (2003-2005);, ¥ice President, Financial Planning and Risk Mamagnt (2002-2003), and Vice
President and Financial Planning Manager (12982). Mr. Gaiser received a B.A., cum laude, ire@fstry, German and Economics from
Olaf College in Northfield, Minnesota and an M.BiA.International Finance from George Washingtoriversity in Washington, DC. He
also attended the National School of Banking atfledd University in Fairfield, Connecticut and hearned a Chartered Financial Analyst
professional designation from the CFA InstituteCimarlottesville, North Carolina.

Employment Agreements

MetaBank has an employment agreement with eachroéd S. Haahr, J. Tyler Haahr, Troy Moore |1l amddey C. Hanson. The
employment agreements are designed to assist Ntetadtal and the Banks in maintaining a stable @mpetent management team. The
continued success of Meta Financial and the Bargsls, to a significant degree, on the skills@rdpetence of their officers. Each
employment agreement provides for annual baseysalan amount not less than the employee's cusaaty and a term of three years. E
agreement provides for extensions of one yeardlitian to the theremaining term under the agreement, on each arsaimeof the effectiv
date of the agreement, subject to a formal perfaoaa&valuation performed by disinterested membfeitseeoBoard of Directors of MetaBank.
The agreements terminate upon such named exeaidtiver's death, for cause, in certain events dgecby Office of Thrift Supervision
regulations, or by such named executive officemupd days notice to MetaBank. The Board of Directoas authorized one year extensions
of the employment agreements of James S. Haafylel. Haahr, Troy Moore 11l and Bradley C. Hansbnough September 30, 2007.

The employment agreements for each named exeaffiger provides for payment to the named execubifficer of the greater of his salary
for the remainder of the term of the agreemen298% of his base compensation, in the event tisesie'cthange in control" of Meta Financial
or MetaBank where employment terminates involuhtami connection with such change in control orhint12 months thereafter. This
termination payment is subject to reduction byah®unt of all other compensation to the named diexafficer deemed for purposes of the
Internal Revenue Code of 1986, as amended, torfténgent on a "change in control”, and may not exciree times the named executive
officer's average annual compensation over the negsit five year period or be non-deductible bydBank for federal income tax

purposes. For the purposes of the employment agmsira change in control is defined as any evéithwould require the filing of an
application for acquisition of control or notice @fange in control pursuant to 12 C.F.R. ss. 584s%. 574.4, respectively. These events may
be triggered upon the acquisition or control of 10BMeta Financial's common stock. Each agreemlsntguarantees participation in an
equitable manner in employee benefits applicabkxezutive personnel.

Based on their current salaries, if employment esMs. James S. Haahr, J. Tyler Haahr, Troy Mdbaadl Bradley C. Hanson had been
terminated as of September 30, 2006, under cir@amost entitling them to termination payments asriesd above, they would have been
entitled to receive lump sum cash payments of apprately $959,483, $962,576, $328,935, and $532,#Dectively.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

Compensation of the executive officers of Meta Raial and the Banks is currently determined byGbenpensation Committee of MetaB:
and the Stock Option Committee of Meta Financiale€tors Cooley, Gaskill, Muilenburg and Partlowck of whom are non-employee
directors who meets the criteria for independertéasth in Rule 10A-3(b)(1) under the Exchange &t Rule 4200 of the
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NASDAQ Marketplace Rules, are the current membétseCompensation Committee. Directors Gaskill Rhdlenburg are the curre
members of the Stock Option Committee. All decisibyg the MetaBank Compensation Committee relatirthé cash compensation of
executive officers are reviewed by the full BoafdvetaBank, except that Board members who areetsgutive officers do not participate
deliberations regarding their own compensation. "@@enpensation Committee Report" below.

COMPENSATION COMMITTEE REPORT

Meta Financial has not paid any cash compensati@s £xecutive officers since its formation. Adezutive officers of Meta Financial also
currently hold positions with MetaBank and receiash compensation from MetaBank. The function ofiattering the executive
compensation policies of MetaBank is currently perfed by the Compensation Committee of the Boaidifctors of MetaBank, consistit
of Directors Cooley, Gaskill, Muilenburg and PawilcAll decisions by the MetaBank Compensation Cottesirelating to the cash
compensation of MetaBank's executive officers avéewed by the full Board of MetaBank, except tBatird members who are also
executive officers do not participate in delibeyasi regarding their respective compensation.

Stock option awards granted under Meta Finana@#dsk option and incentive plans are made solelihbyMeta Financial Stock Option
Committee.

Overview and Philosophy

The MetaBank Compensation Committee has developgédnaplemented an executive compensation progratigtbased on guiding
principles designed to align executive compensatiith the values and objectives, business strategyiagement initiatives, and the busir
and financial performance of Meta Financial andBheaks. In applying these principals, the MetaB&dknpensation Committee has
established a program to:

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

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

o Integrate compensation programs with both Metai¢ial's and the Banks' annual and long-termegii@planning and measuring
processes; and

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

Furthermore, in making compensation decisionsMb&Bank Compensation Committee focuses on thithail contributions of our
executive officers. The MetaBank Compensation Catemiuses its discretion to set executive compemsathere, in its judgment, external,
internal or an individual's circumstances warrantlhe MetaBank Compensation Committee also perédlyi reviews, both internally and
through independent consultants, the compensatibicigs of other similarly situated companies, esferth in various industry publications,
to determine whether our compensation decisions@rgetitive within our industry.

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

Base Salary. Base salary levels for executive @ffi@re competitively set relative to other pullichded banking and thrift companies. In
determining base salaries, the MetaBank Compems@tmnmittee also takes into account individual eigmee and performance and specific
issues particular to Meta Financial and the Banks.

Annual Incentive Bonuses. A program of annual ini#erbonuses has been established for executiieeddfof Meta Financial and the Banks
to reward those officers who provide a level offpenance warranting recognition in the form of cangation above base salary. Incentive
bonuses are awarded based on achievement of indiyi@rformance goals and overall performance gufdiéeta Financial and the Banks,
which are established at the beginning of eaclaffigear. Awards are determined as a percentagachf @xecutive officer's base salary.

Stock Benefit Plans. The stock option and incenpileas are our lonterm incentive plans for directors, officers andpbgees. The objecti
of the program is to align executive and sharehdlweg-term interests by creating a strong andatliiek between executive pay and Meta
Financial's performance, and to enable executiveietelop and maintain a significant, long-terncktownership position in Meta Financial
common stock. Awards are made at a level calculatdé@ competitive with other publicly traded barnkiand thrift companies.

Chief Executive Officer Compensation

Mr. J. Tyler Haahr's fiscal 2006 base salary we@8$20, subject to such adjustments in future yasushall be determined by the MetaBank
Compensation Committee, and his base salary fdigbal year ended September 30, 2005 was $2880068viewing Mr. J. Tyler Haahr's
fiscal 2006 base salary, the MetaBank Compens&@nmittee noted the median base salary paid toutixeofficers in comparable
positions was higher than that paid to Mr. J. THerhr. As such, the MetaBank Compensation Comenitééermined it appropriate to
increase Mr. J. Tyler Haahr's base salary for Fi2686.

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

The foregoing report is furnished by the memberhefCompensation Committee of MetaBank and Stqafio® Committee of the Board of
Directors of Meta Financial.

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

The rules and regulations of the SEC require tlsgntation of a line graph comparing, over a pesifdive years, the cumulative total
shareholder return to a performance indicator fmfoad equity market index and either a nationadognized industry index or a peer group
index constructed by us. The following graph corepahe performance of Meta Financial's common sigttkthe Hemscott Group Savings
and Loan Index (formerly known as Media Generaliggs/and Loan Index) and the Nasdaq Stock MarlaginThe comparison assumes
$100 was invested on September 30, 2001 in our aystock and in each of the foregoing indices astimes the reinvestment of all
dividends. Historical stock price performance i$ mecessarily indicative of future stock price pemiance.

[GRAPH OMITTED]

Comparison of Five-year Cumulative Total Return {Einancial, Hemscott Group Savings and Loan Iratekthe Nasdaqg Stock Market
Index)

9/30/01 9/30/02 9/30/03 9/30/04 9/30/05 9/30/06
Meta Financial ...........c.ccccoveue $100.00 $109.57 $174.56 $180.20 $154.94 $209.03
Hemscott Group Savings and Loan Index . 100.00 104.94 140.18 163.69 170.34 195.22
Nasdaq Market Index ................... 100.00 80.46 123.30 130.73 148.72 157.54

CERTAIN TRANSACTIONS

The Banks have followed a policy of granting loémeligible directors, officers, employees and merskof their immediate families for the
financing of their personal residences and for aorer purposes. As of September 30, 2006, all loaestensions of credit to executive
officers and directors were made on substantiblysame terms, including interest rates and cadlatas those prevailing at the time for

comparable transactions with the general publicdmdot involve more than the normal risk of repantor present other unfavorable
features.
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PROPOSAL II: APPROVAL OF AMENDMENT TO
2002 OMNIBUS INCENTIVE PLAN

At the Annual Meeting of shareholders for the flsezar ended September 30, 2002, the shareholfiétsta Financial (which was then
known as First Midwest Financial, Inc.) voted t@agve the 2002 Omnibus Incentive Plan (the "20@hB| a copy of which is attached
hereto as Exhibit B. The Board of Directors recomdel that the 2002 Plan be approved to promottiteterm interests of Meta Financial
and its shareholders by providing a flexible anohprehensive means for attracting and retainingctbirs, advisory directors, officers and
employees of Meta Financial and its corporateiafés and to supplement the then-existing Stocko®gind Incentive Plans, which were
being depleted of available shares.

On August 28, 2006, the Board of Directors adopiedrirst Amendment to the 2002 Plan (the "2002 Rliamendment”), a copy of which is
attached hereto as Exhibit A. The Board of Direct@commends that you vote to approve the 2002 Attaandment.

Purpose of the 2002 Plan Amendment
The 2002 Plan Amendment is intended to make theviodlg changes to the 2002 Plan:

o to increase from 200,000 shares to 400,000 shizeesygregate number of shares that may be i$saradime to time pursuant to the 2002
Plan;

o to modify certain provisions that may cause tB@2Plan, and the awards granted thereunder, $altject to Section 409A of the Internal
Revenue Code (the "Code") and prevent potentiatisdvconsequences to the participants in the 2@02 P

o to reflect the name change of the Company framst Midwest Financial, Inc. to Meta Financial Groume.; and
o to effect certain other changes as set forthén2002 Plan Amendment.
Description of the 2002 Plan, as amended by th@ 20&n Amendment

The 2002 Plan, as amended by the 2002 Plan Ameridaseso amended, the "Amended 2002 Plan"), igdedito provide for the granting
of incentive awards in the form of stock optiortsck appreciation rights, restricted stock and grenfince awards (denominated in cash,
securities or other property) to any director, adw director, officer or employee of the Companyt® corporate affiliates (including but not
limited to the Banks). The awards have been anidoeigranted at the discretion of the Stock Op@ammittee. A total of 400,000 shares of
common stock will be available under the Amende@22Blan (increased from 200,000 shares under 12 PG@n) if this proposal is
approved by the Company's shareholders. As of 8dyae30, 2006, awards with respect to 228,701 sheree been awarded under the
Amended 2002 Plan, of which 28,701 shares are edvgy awards that are contingent upon the appivhis proposal by the Company's
shareholders.

The Amended 2002 Plan provides the Stock Option i@ittee with broad discretion to select the officenmployees, and advisory directors
to whom awards may be granted, as well as the sipe, and terms and conditions of each award.ZDB2 Plan permits grants of the
following types of awards:

o non-qualified and incentive stock options;
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0 stock appreciation rights;
o restricted stock grants; and
o other performance-based awards.

The Stock Option Committee may grant either stquions intended to qualify as incentive stock opgieinder Section 422 of the Code
("1SOs") or stock options not intended to qualifysaich ("NQSOs"). ISOs may be granted only to eygae of the Company or its corporate
affiliates. The term of an ISO may not exceed tearg, provided that the term of an ISO grantediteraployee who owns stock comprising
more than ten percent of the combined voting paiail classes of stock of Meta Financial and @gporate affiliates (defined in the
Amended 2002 Plan as a "Ten Percent Holder") magxeeed five years. The term of an NQSO grantefuthe plan may not exceed 15
years. The exercise price of a stock option graateter the plan will be determined by the Stocki@pCommittee, provided that (i) ti
exercise price may not be less than 100% of thé&eh&alue of a share of common stock on the datgaft of such option, and (ii) the
exercise price of an ISO granted to a Ten Percefddd may not be less than 110% of the market veliaeshare of common stock on the
date of grant of such option. Prior to the 2002hFAaendment, the proviso in clause (i) of the pditg sentence applied only to ISOs; under
the Amended 2002 Plan, neither ISOs nor NQSOs raag bBn exercise price that is less than 100% afitdndet value of a share of common
stock on the date of grant of such option.

The Stock Option Committee is authorized to awéndksappreciation rights ("SARs"), each of whichpn exercise thereof, will entitle the
holder thereof to receive a number of shares ohimpany's common stock, cash or a combinatiotooksand cash, as the Stock Option
Committee shall determine, the aggregate valuehiémshall equal (as nearly as possible) the amioyimthich the market value per share of
the Company's common stock on the date of exeesiseeds the exercise price of the SAR, multipligdhle number of shares underlying the
SAR. A SAR may be related to an option or grantekpendently of an option. The Stock Option Coneaittill determine the exercise pr
and term of each SAR, provided that (i) the exerpisce per share subject to a SAR shall not Isethemn 100% of the market value of a share
of common stock on the date of grant of such SAIRthe term of a SAR may not exceed 15 years, (@)dn option related to a SAR that is
an 1SO must satisfy all requirements pertaininSi0s (e.g., exercise price, term). The 2002 Plare#sment added the proviso in clause (i)
of the preceding sentence requiring that the esengiice per share subject to a SAR shall notdtlean 100% of the market value of a share
of common stock on the date of grant of such SAR.

The Stock Option Committee may grant awards ofimst stock, subject to such restrictions as thmanittee may impose thereon, which
restrictions may lapse in the manner deemed apiptefdsy the committee. The restrictions may incjudaong other things, limitations on
dividend and voting rights.

The Stock Option Committee is authorized to gramfgrmance-based awards to officers, employeesdwdory directors under the
Amended 2002 Plan, which may be denominated in, cdislres of the Company's common stock, other isiesyother awards under the plan
or other property. The term of such an award madyeRroeed 15 years. The specific performance goalsdch award are at the discretion of
the committee. The 2002 Plan Amendment adds thegioo that any performance-based awards earneddayticipant through satisfaction
of a specified performance goal shall be paid ¢ogérticipant in a lump sum no later than 60 dallsWwing the date on which such awards
are earned
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and vested, as determined by the Stock Option Cttewrin its sole discretion.

The 2002 Plan Amendment adds the provision thawerd granted pursuant to the Amended 2002 Pliaxteisded to constitute "deferred
compensation” as defined in Code Section 409A thatdthe Amended 2002 Plan and the terms of altdvagreements shall be interpreted
accordingly. If any provision of the Amended 200arPor an award agreement contravenes any reguatioguidance issued under Code
Section 409A or could cause an award to be sutggmtnalties and interest under Code Section 46@&%) provision of the Amended 2002
Plan or award shall be modified to maintain, tortteximum extent practicable, the original intenthe applicable provision without violati
Code Section 409A. The 2002 Plan Amendment alseigee that determinations of fair market value urtle Amended 2002 Plan will be
made in accordance with Code Section 409A andetyelations issued thereunder.

Unless the Stock Option Committee provides othexwiisthe event of a participant's terminationege with Meta Financial and its
affiliates by reason of disability, the participanay exercise an option or SAR held by such paditi within three months after the date of
termination of service in the case of an ISO or ye&r from the date of termination of service ia tase of a NQSO or SAR (but in no event
after the expiration date of the award). If a g#piint who holds an option or SAR is terminateddause, all rights under such option or SAR
expire immediately.

Unless the Stock Option Committee provides othexwiisthe event of termination of service due torement, a participant who holds an
option or SAR may exercise such award for threeth®after retirement in the case of an ISO, orywars after retirement in the case of a
NQSO or a SAR (but in no event after the expiratiate of the award). In the event of the deathmdiréicipant who holds an option or SA
the person to whom the award is transferred dfeparticipant's death may exercise such awardntitéo years after the death of the
participant (but in no event after the expirati@tedof the award).

In the event of termination of service for any masther than death, disability or retirement phaticipant who holds restricted stock, unless
the Stock Option Committee determines otherwidestelres of restricted stock as to which applicabdgrictions have not yet lapsed will be
forfeited and returned to Meta Financial. In themvof termination of service due to death, dishbdr retirement of a participant who holds
restricted stock, unless the Stock Option Commitigtermines otherwise, all shares subject to otistnis at the time of termination will
become free of such restrictions.

The rights of a participant who holds a performaoicether award and terminates service with Metafcial and its affiliates will be
governed by the terms of the applicable award ageeé

In the event of a merger or other business comibimatf Meta Financial in which the Company is ra surviving entity, any participant to
whom an option or SAR has been granted will, wiitited exception, have the right after consummatibsuch transaction and during the
remaining term of the option or SAR to receive uparrcise of such award an amount equal to thessxafethe fair market value on the date
of exercise of the securities or other considenatazeivable in the merger in respect of a shamwfmon stock over the exercise price of the
option or SAR, multiplied by the number of sharésammon stock with respect to which the optiorB&R is exercised.

Upon a change in control of Meta Financial, unietserwise provided by the Stock Option Committethmapplicable award agreement, any
restrictions or vesting requirement applicablerig autstanding awards will immediately lapse andath awards will become fully vested.
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An 1SO awarded under the Amended 2002 Plan mayabesferred only upon the death of the participantthom it has been granted, by will
or the laws of descent and distribution. An awaftepthan an ISO may be transferred during thérike of the participant to whom it was
awarded pursuant to a qualified domestic relatemdgr or by gift to any member of the participamtisnediate family or to a trust for the
benefit of any member of the participant's immeslfamily.

Our Board of Directors may amend or terminate theeAded 2002 Plan without the approval of the strddelns or consent of the participa
of the Amended 2002 Plan, except when otherwiseired| by law or regulation or by the rules of atgek exchange or automated quotation
system on which the shares our common stock méigted or quoted, and except that the Stock Opfiommittee may not amend any
outstanding award without the consent of the pipditt.

All of the original 200,000 shares available foramd/under the 2002 Plan have been awarded in samomedvith the terms of the 2002 Plan.
Of the 200,000 additional shares authorized by28® Plan Amendment approved by the Board of Dirsabn August 28, 2006, 28,701
shares were awarded in option grants made on Skbpte2f, 2006, with the understanding of the reaifsi¢hereof that such awards are
contingent upon approval of the 2002 Plan Amendrbgrtleta Financial's shareholders, and absentapptoval such awards are null and
void. On September 29, 2006, Meta Financial issymibn grant awards with respect to an aggrega68@&03 shares, which included the
28,701 contingently issued award option sharesritestabove. The following table identifies theipéents and classes of recipients to which
the September 29, 2006 awards were granted.

New Plan Benefits

2002 Omnibus Incentive P lan, as Amended by Amendment No. 1
9/29/06 Stock Option Is suances
Dollar Nu mber of
Name and Position Value($) Shares
J. Tyler Haahr, CEO, President and Director......... - 8,940
James S. Haahr, Chairman of the Board.............. - 7,914
Troy Moore, lll, Executive Vice President and COO -- 4,800
Bradley C. Hanson, Executive Vice President and Dir ector........... - 25,700
Jonathan M. Gaiser, Senior Vice President, Secretar y, Treasurer and
CFO. i e, 2,812
EXECUtiVE GrOUP...vvvviiiiiiiiiieeeeeeeeeeiieeeeee s -- 50,166

Non-Executive Director Group.....ccccovcceveeeeeee e

Non-Executive Officer Employee Group.......cc...... . s -- 18,737




SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMRANCE

Section 16(a) of the Securities Exchange Act of41@Rjuires Meta Financial's directors and execuiffieers, and persons who own more
than 10% of a registered class of Meta Financgjisty securities, to file with the SEC initial s of ownership and reports of changes in
ownership of Meta Financial common stock and o#ltpiity securities of Meta Financial generally by #econd business day following a
transaction. Officers, directors and greater tha¥ Shareholders are required by SEC regulatiohsrish Meta Financial with copies of all
Section 16(a) forms they file.

To Meta Financial's knowledge, based solely onveeve of the copies of such reports furnished todeihancial and written representations
that no other reports were required during theafigear ended September 30, 2006, all
Section 16(a) filing requirements applicable tooitiicers, directors and greater than 10 percenefbeial owners were complied with.

INDEPENDENT PUBLIC ACCOUNTANTS

The Company's independent public accountants afeladicey & Pullen, LLP, independent certified puldiccountants. Representatives of
McGladrey & Pullen, LLP are expected to be presg¢mhe Annual Meeting to respond to appropriatestjors and to make a statement if 1
desire.

Audit Fees. The following table presents fees fafgssional audit services rendered by McGladréyuflen, LLP for the audit of the
Company's annual financial statements for the yeaded September 30, 2006 and 2005, and fees fulledher services rendered by
McGladrey & Pullen, LLP and RSM McGladrey, Inc. (@ffiliate of McGladrey & Pullen, LLP) during 20Gthd 2005.

Fiscal Audit Audit-Related Tax All Other
Year Fees Fees Fees Fees
2006 $114,000 $32,000 $21,000 $4,000
2005 $121,000 $20,000 $17,000

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

Audit related fees consist of fees for audits paficial statements of the employee benefit plamtamied by the Company, and assistance
with accounting research matters.

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

All other fees consist of fees for an independarmesultation regarding the hiring of an employee.

The Company's Audit Committee has considered andladed that the provision of all n@uditing services (and the aggregate fees bille
such services) in the fiscal year ended Septenhe2(®6 by McGladrey & Pullen, LLP, and RSM McGleglrinc. (an affiliate of McGladre
& Pullen, LLP), the principal independent publicaantants, is compatible with maintaining the pipatauditors' independence.
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Pre-Approval Policy. The Audit Committee pre-apgrewall audit and permissible non-audit servicesigenl by the independent auditors.
The non-audit services include audit-related ses/gnd tax services. The Audit Committee's poBdyipre-approve all services and fees for
up to one year, which approval includes the appatgdetail with regard to each particular senand its related fees. In addition, the Audit
Committee can be convened on a case-by-case bagiptove any services not anticipated or servidesse costs exceed the pre-approved
amounts.

During the fiscal year ended September 30, 2008%4L6f all audit and permissible non-audit servieese pre-approved by the Audit
Committee.

SHAREHOLDER PROPOSALS FOR THE YEAR 2008 ANNUAL MEET ING

Shareholder proposals to be presented at Meta &ala2008 Annual Meeting of Shareholders musteoeived by our Secretary no later
than August 15, 2007 to be eligible for inclusiorMeta Financial's proxy statement and form of grelated to the 2008 Annual Meeting.
Any such proposal will be subject to the requiretaeari the proxy rules adopted under the Securtidehange Act of 1934, as amended, and
as with any shareholder proposal (regardless oftveinesuch proposal is included in Meta Financfatsxy materials), Meta Financial's
certificate of incorporation, by-laws and Delawkaw.

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

ANNUAL REPORTS

A copy of the Form 10-K for the Company's fiscahyended September 30, 2006, as filed with the S&he furnished without charge to
stockholders as of the Record Date upon writtenesgto Investor Relations, Meta Financial Groumg,,1121 East Fifth Street, Storm Lake,
lowa 50588.

OTHER MATTERS

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



Exhibit A

FIRST AMENDMENT
TO THE
FIRST MIDWEST FINANCIAL, INC.
2002 OMNIBUS INCENTIVE PLAN

WHEREAS, First Midwest Financial, Inc., a Delawamgporation, established the First Midwest Finanéne. 2002 Omnibus Incentive Plan
(the "Plan") to facilitate equity compensation antlder incentive awards to selected directors, effiand employees; and

WHEREAS, First Midwest Financial, Inc. changednitsne to Meta Financial Group, Inc. (the "Comparmjfé¢ctive January 28, 2005; and

WHEREAS, the Company desires to amend the Plagfliect the Company's new name and to increaseuimber of shares available for
awards under the Plan; and

WHEREAS, the Company has identified certain pravrisithat may cause the Plan, and awards grantext tiredPlan, to be subject to Sec
409A of the Internal Revenue Code of 1986, as aext(ithe "Code"); and

WHEREAS, the Company deems it to be in the besta@sts of the Company and the Participants to arenBlan to prevent the application
of Code Section 409A and the potential for advéageconsequences to the Participants;

NOW, THEREFORE, the Plan is hereby amended asvsll

1. Effective January 28, 2005, the Plan is ametge@@placing each reference to "First Midwest Faialy Inc." with a reference to "Meta
Financial Group, Inc."

2. Effective January 1, 2005, Section 2 of the Bdaamended by adding the following sentence tcetiteof the "Market Value" definition:

"The Committee shall determine the fair market gada such date in accordance with Code Section 40@kthe regulations issued
thereunder."

3. Effective August 28, 2006, Section 4(a) of tienRs amended by replacing the phrase "200,000eShwith the phrase "400,000 Shares."
4. Effective January 1, 2005, Section 5(a)(i) & BHan is amended to read in its entirety as falow

(i) Exercise Price. The exercise price per SharafoOption shall be determined by the Committeeyided that the exercise price per Share
shall not be less than 100% of the Market Valua 8hare on the date of grant of such Option; peidrther that, in the case of an Incen
Stock Option granted
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to a Ten Percent Holder, the exercise price pereéshareof shall not be less than 110% of the Mavisdue of a Share on the date of grant of
such Option.

5. Effective January 1, 2005, Section 5(b)(iiitleé Plan is amended to read in its entirety as\ia!

(iii) Exercise Price and Term. The exercise priod germ of each Stock Appreciation Right shallized by the Committee; provided that the
exercise price per Share subject to a Stock Apatieai Right shall not be less than 100% of the Makkalue of a Share on the date of grant
of such Stock Appreciation Right; provided furthieat the term of a Stock Appreciation Right shall exceed 15 years.

6. Effective January 1, 2005, Section 5(d) is anedrly adding the following sentence at the endettfer

"Any Performance Awards earned by a Participardugh the satisfaction of performance goals dutirgperformance period as specified in
the applicable Award Agreement shall be paid toRkdicipant in a lump sum no later than 60 dajlsviong the date on which such
Performance Awards are earned and vested as detztiny the Committee in its sole discretion.”

7. Effective January 1, 2005, Section 16 is adddtie Plan to read in its entirety as follows:

16. Code Section 409A. No Award granted pursuatttitoPlan is intended to constitute "deferred cengation" as defined in Code
Section 409A, and the Plan and the terms of all ®wegreements shall be interpreted accordinglanly provision of the Plan or an Award
Agreement contravenes any regulations or Treasuidagce issued under Code Section 409A or couldecan Award to be subject to
penalties and interest under Code Section 4094 ptavision of the Plan or Award shall be modiftednaintain, to the maximum extent
practicable, the original intent of the applicaptevision without violating Code

Section 409A.

8. In all other respects, the Plan shall remairhanged and in full force and effect.
Adopted this 28th day of August, 2006.
META FINANCIAL GROUP, INC.
By: /sl Jonathan M Gai ser

Its: Chi ef Financial Oficer
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Exhibit B
FIRST MIDWEST FINANCIAL, INC.
2002 OMNIBUS INCENTIVE PLAN

1. Plan Purpose. The purpose of the Plan is to pi®the long-term interests of the Company anstitskholders by providing a means for
attracting and retaining directors, advisory dioest officers and employees of the Company andffikates.

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

"Affiliate" -- means any "parent corporation” outssidiary corporation” of the Company as such temnesdefined in Section 424(e) and (f),
respectively, of the Code.

"Award" -- means the grant by the Committee unter Plan of an Incentive Stock Option, a Non-QirdifStock Option, a Stock
Appreciation Right, Restricted Stock or a PerforoeAward, or any combination thereof, as providethe Plan.

"Award Agreement" -- means the agreement evidenitiagyrant of an Award made under the Plan.

"Cause" -- means termination of service by reas@emsonal dishonesty, incompetence, willful misthact, breach of fiduciary duty
involving personal profit, intentional failure tegorm stated duties or gross negligence.

"Code" -- means the Internal Revenue Code of 188&mended.
"Committee" -- means the Committee referred toeant®n 3 hereof.
"Company" -- means First Midwest Financial Inc. @my successor thereto.

"Continuous Service" -- means the absence of aeyrirption or termination of service as a directalyisory director, officer or employee of
the Company or an Affiliate, except that when usétli respect to a person granted an Incentive S@jtion means the absence of any
interruption or termination of service as an emplyf the Company or an Affiliate. Service shall @ considered interrupted in the case of
sick leave, military leave or any other leave cdedice approved by the Company or in the caserdfaes between payroll locations of the
Company or between the Company, its parent, itsididvies or its successor.

"ERISA" -- means the Employee Retirement Incomeu8cAct of 1974, as amended.

"Incentive Stock Option" -- means an option to fmage Shares granted by the Committee which isdetkto qualify as an Incentive Stock
Option under Section 422 of the Code. Unless otiseraet forth in the Award Agreement, any Optiorichitdoes not qualify as an Incentive
Stock Option for any reason shall be deemed a Naelifizd Stock Option.
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"Market Value" -- means the closing high bid wigspect to a Share on the date in question on thdagaStock Market, or any similar
system then in use, or, if the Shares are nottitagled on the Nasdaq Stock Market or any similatesy, the closing sales price on such date
(or, if there is no reported sale on such dateherast preceding date on which any reported@atarred) of a Share on the Composite Tape
for New York Stock Exchange-Listed Stocks, or,nfsuch date the Shares are not quoted on the Cidmpape, on the New York Stock
Exchange, or if the Shares are not listed or adohiid trading on such Exchange, on the principalddrStates securities exchange registered
under the Securities Exchange Act of 1934 (the Harge Act") on which the Shares are listed or aeahiio trading, or, if the Shares are not
listed or admitted to trading on any such exchatigeefair market value on such date of a Share@a€bmmittee shall determine.

"Non-Qualified Stock Option" -- means an optiorptachase Shares granted by the Committee whichriwiegualify, for any reason, as an
Incentive Stock Option under Section 422 of the €od

"Option" -- means an Incentive Stock Option or anNaualified Stock Option awarded to a Participamspant to Section 5(a) hereof.

"Participant” --means any director, advisory director, officeenrployee of the Company or any Affiliate who isestéd by the Committee
receive an Award.

"Performance Award" -- means an Award granted pmsto Section 5(d) herein.
"Plan" -- means this 2002 Omnibus Incentive PlathefCompany.

"Related" -- means (i) in the case of a Stock Apiaitéion Right, a Stock Appreciation Right whichgimnted in connection with, and to the
extent exercisable, in whole or in part, in lieyari Option or another Stock Appreciation Right &idn the case of an Option, an Option
with respect to which and to the extent a Stockr&pjation Right is exercisable, in whole or in partlieu thereof.

"Restricted Stock" -- means Shares awarded toticipant pursuant to Section 5(c) hereof.

"Retirement” -- means retirement from employmerthwlie Company or an Affiliate thereof, as an emp# director, director emeritus or
advisory director thereof, having reached the ddibo

"Shares" -- means the shares of common stock dCtimepany.
"Stock Appreciation Right" -- means a stock appgon right with respect to Shares granted by tom@ittee pursuant to the Plan.

"Ten Percent Holder" -- means any individual whanewstock possessing more than ten percent of thlecmmbined voting power of all
classes of stock of the Company and any Affiliate.
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"Termination of Service" - means cessation of senvior any reason, whether voluntary or involuptap that the affected individual is not
either (i) an employee of the Corporation or anjilidate for purposes of an Incentive Stock Option(ii) a director, advisory director or
employee of the Corporation or any affiliate forpase of any other Award.

3. Administration. The Plan shall be administergdalCommittee consisting of two or more memberthefBoard of Directors of the
Company, each of whom (i) shall be an outside ttirems defined under Section 162(m) of the Codethadegulations thereunder and (ii)
shall be a Non-Employee Director as defined undee R6(b) of the Securities Exchange Act of 1934y similar or successor provision.
The members of the Committee shall be appointetthdBoard of Directors of the Company. Except emtéid by the express provisions of
the Plan or by resolutions adopted by the Boadiadctors of the Company, the Committee shall heole and complete authority and
discretion to (i) select Participants and grant A¥sa(ii) determine the number of Shares to beestilip types of Awards generally, as well as
to individual Awards granted under the Plan; @igtermine the terms and conditions upon which Awatthll be granted under the Plan; (iv)
prescribe the form and terms of instruments evibtgnsuch grants; and (v) establish from time tcetiragulations for the administration of
Plan, interpret the Plan, to correct any defecumply an omission or reconcile any inconsistendypé Plan, and make all determinations
deemed necessary or advisable for the administrafithe 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 majooitthe Committee without a meeting, shall be aéthe Committee.

4. Shares Subject to Plan.

(a) Subject to adjustment by the operation of $acti, the maximum number of Shares with respewatiich Awards may be made under the
Plan is 200,000 Shares. The Shares with respedtith Awards may be made under the Plan may beredthithorized and unissued shares or
previously issued shares reacquired and held asurg shares. Shares which are subject to Reléwe# Sppreciation Rights and Related
Options shall be counted only once in determinitgthier the maximum number of Shares with respewhioh Awards may be granted
under the Plan has been exceeded. An Award shidllenconsidered to have been made under the Ptanregpect to any Option or Stock
Appreciation Right which terminates or with respecRestricted Stock which is forfeited, and newakds may be granted under the Plan
with respect to the number of Shares as to which sermination or forfeiture has occurred.

(b) During any calendar year, no Participant magtamted Awards under the Plan of more than 1008}a0es, subject to adjustment as
provided in
Section 7.

5. Awards.

(a) Options. The Committee is hereby authorizegrémt Options to Participants with the followingntes and conditions and with such
additional terms and conditions not inconsisterihwhe provisions of the Plan as the Committeel stedérmine, including the granting of
Options in tandem with other Awards under the Plan:
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(i) Exercise Price. The exercise price per SharafoOption shall be determined by the Committeeyided that, in the case of an Incentive
Stock Option, the exercise price thereof shallbeless than 100% of the Market Value of a Sharéenlate of grant of such Option;
provided further that, in the case of an Incenf8teck Option granted to a Ten Percent Holder, ¥eeaise price thereof shall not be less than
110% of the Market Value of a Share on the daigramt of such Option.

(if) Option Term. The term of each Option shallfx@d by the Committee, but shall be no greatenth® years; provided that, in the case of
an Incentive Stock Option, the term of such Opsball not exceed ten years; provided further thatie case of an Incentive Stock Option
granted to a Ten Percent Holder, the term of sytiom shall not exceed five years.

(iii) Time and Method of Exercise. Except as pr@ddn paragraph (a) of Section 6, no Option grahtrgunder may be exercised unless at
the time the Participant exercises such Optior) Rarticipant has maintained Continuous Serviceesine date of grant of such Option. To
exercise an Option under the Plan, the Particimamthom such Option was granted shall give writtetice to the Company in form
satisfactory to the Committee (and, if partial exses have been permitted by the Committee, byifgperthe number of Shares with respect
to which such Participant elects to exercise sugtiod) together with full payment of the exercisee, if any and to the extent notice is
received by the Company. Payment, if any is requisball be made either

() in cash (including check, bank draft or monegler) or, if the Committee specifically approvesiriting on an individual basis, (ii) by
delivering (A) Shares already owned by the Pargiotgand having a fair market value equal to thdiegiple exercise price, such fair market
value to be determined in such appropriate mannheray be provided by the Committee or as may beined)in order to comply with or to
conform to requirements of any applicable lawsegutations, or (B) a combination of cash and suwdrés.

(iv) Option Agreements. At the time of an Awardaof Option, the Participant shall enter into an AdwAgreement with the Company in a
form specified by the Committee, agreeing to thimgeand conditions of the Award and such otherematis the Committee shall in its sole
discretion determine.

(v) Limitations on Value of Exercisable Incentivin&k Options. The aggregate Market Value of ther&hwith respect to which Incentive
Stock Options are exercisable for the first timeat®yarticipant in any calendar year shall not ect&390,000.

(vi) Eligible Recipients of Incentive Stock Optioriscentive Stock Options may be granted by the @dtae only to employees of the
Company or its Affiliates.

(vii) Incentive Stock Options must be granted rtedéhan 10 years from the date the Plan is adapteghproved by the stockholders,
whichever is earlier.
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(b) Stock Appreciation Rights. The Committee isatgrauthorized to grant Stock Appreciation Rigbt®articipants with the following terr
and conditions and with such additional terms amthitions not inconsistent with the provisionsiud Plan as the Committee shall deterrr

(i) General. A Stock Appreciation Right shall, ugtsexercise, entitle the Participant to whom s8tbck Appreciation Right was granted to
receive a number of Shares or cash or combindtiereof, as the Committee in its discretion shatideine, the aggregate value of which
(i.e., the sum of the amount of cash and/or Maviatie of such Shares on date of exercise) shallldgs nearly as possible, it being
understood that the Company shall not issue amyidrzal shares) the amount by which the Market ¥adar Share on the date of such
exercise shall exceed the exercise price of suntkStppreciation Right, multiplied by the numberSiiares with respect to which such St
Appreciation Right shall have been exercised.

(il) Related Options. A Stock Appreciation Rightyrtze Related to an Option or may be granted indégethy of any Option as the
Committee shall from time to time in each casemeitge. In the case of a Related Option, such Rel@igtion shall cease to be exercisable to
the extent of the Shares with respect to whichRékted Stock Appreciation Right was exercised.rUipe exercise or termination of a
Related Option, any Related Stock Appreciation Rejtall terminate to the extent of the Shares vatipect to which the Related Option was
exercised or terminated. If the Related Optiomisreentive Stock Option, the Related Option skatisfy all restrictions and the limitations
imposed on Incentive Stock Options under parag(apbf this Section 5 (including, without limitatiprestrictions on exercise price and
term).

(iii) Exercise Price and Term. The exercise priad term of each Stock Appreciation Right shallizsed by the Committee; provided that,
that the term of a Stock Appreciation Right shall exceed 15 years.

(iv) Stock Appreciation Right Agreements. At theaéi of an Award of a Stock Appreciation Right, tletRipant shall enter into an Award
Agreement with the Company in a form specified i,y Committee, agreeing to the terms and conditidtise Award and such other matters
as the Committee shall in its sole discretion dniee.

(v) Time and Method of Exercise. Except as provibgledaragraph (a) of Section 6, no Stock Appreciafight may be exercised unless a
time the Participant exercises such Stock AppriecidRight, such Participant has maintained ContirsuBervice since the date of grant of
such Stock Appreciation Right. To exercise a St#pfgreciation Right under the Plan, the Particiganzhom such Stock Appreciation Right
was granted shall give written notice to the Conyparform satisfactory to the Committee (and, iftfad exercises have been permitted by
Committee, by specifying the number of Shares wapect to which such Participant elects to exersigh Stock Appreciation Right)
together with full payment of the exercise pri¢ary and to the extent required. The date of égershall be the date on which such notice is
received by the Company. Payment, if any is requisball be made either (i) in cash (including ¢ghéank draft or money order) or with the
specific written permission of the Committee (i) delivering (A) Shares already
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owned by the Participant and having a fair markéti® equal to the applicable exercise price, sathnarket value to be determined in such
appropriate manner as may be provided by the Caeenitr as may be required in order to comply wittba@onform to requirements of any
applicable laws or regulations, or (B) a combimatid cash and such Shares.

(c) Restricted Stock. The Committee is hereby aighd to grant Awards of Restricted Stock to Pgtints with the following terms and
conditions and with such additional terms and ctimia not inconsistent with the provisions of tHarPas the Committee shall determine:

(i) Restrictions. Shares of Restricted Stock shalsubject to such restrictions as the Committegimpose (including, without limitation,
any limitation on the right to vote a Share of Rettd Stock or the right to receive any dividemather right or property with respect
thereto), which restrictions may lapse separatelp combination at such time or times, in suchéhsents or otherwise as the Committee
may deem appropriate. During the period of time/rich the Shares awarded as Restricted Stock ajectdo the restrictions contemplated
herein (a "Restricted Period"), unless otherwisengiéed by the Plan or by the Committee as proviaetthe applicable Award Agreement,
such Shares may not be sold, assigned, transf@letijed or otherwise encumbered by the Particifiamept for the restrictions which may
be imposed on Restricted Stock, a Participant torwBhares of Restricted Stock have been awarddichsive all the rights of a stockholder,
including but not limited to the right to receivié@ividends paid on such Shares and the righote wuch Shares.

(i) Restricted Stock Agreements. At the time offamard of Shares of Restricted Stock, the Partidijghall enter into an Award Agreement
with the Company in a form specified by the Comedftagreeing to the terms and conditions of therAwaad such other matters as the
Committee shall in its sole discretion determine.

(iii) Stock Certificates. Any Restricted Stock grash under the Plan shall be evidenced by issuaihesiock certificate or certificates, which
certificate or certificates shall be held by thex@any. Such certificate or certificates shall lgigtered in the name of the Participant and
shall bear the following (or similar) legend:

"The transferability of this certificate and theasks of stock represented hereby are subject t@thes and conditions (including forfeiture)
contained in the Company's 2002 Omnibus Incentiaa Bnd an Agreement entered into between theteegisowner and the Company.
Copies of such Plan and Agreement are on fileénoffices of the Secretary of the Company, FiftEié, Storm Lake, lowa 50588."

(iv) Removal of Restrictions. Shares representiagtRcted Stock that are no longer subject toimiins shall be delivered to the holder
thereof promptly after the applicable restrictidaysse or are waived.
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(d) Performance Awards. The Committee is hereblaized to grant Performance Awards to Participaatgect to the terms of the Plan ¢
the applicable Award Agreement. At the time of graina Performance Award, the Participant shaleemto an Award Agreement with the
Company in a form specified by the Committee, ageto the terms and conditions of the Performakeard and such other matters as the
Committee shall in its sole discretion determinéPéxformance Award granted under the Plan (i) neagidnominated or payable in cash,
Shares (including, without limitation, Restrictetb&k), other securities, other Awards or other proypand (ii) shall confer on the holder
thereof the right to receive payments, in wholéngrart, upon the achievement of such performamnedsgduring such performance periods as
the Committee shall establish. Subject to the teshike Plan, the performance goals to be achieueithg any performance period, the len

of any performance period, the amount of any Parémrce Award granted and the amount of any paynraéramsfer to be made pursuant to
any Performance Award shall be determined by thar@ittee as provided in the applicable Award Agreeiménless otherwise provided in
the Performance Award, the term of a Performancar@vghall not exceed 15 years.

6. Termination of Service.
(a) Options and Stock Appreciation Rights.

(i) If a Participant to whom an Option or Stock Apgpiation Right was granted shall cease to mair@aintinuous Service for any reason
(including total and partial disability but excladi Retirement, death and termination of employnbgrthe Company or any Affiliate for
Cause), such Participant may, but only within teéqa of three months, in the case of an Incerflitoek Option, or one year, in the case of a
Non-Qualified Stock Option or Stock Appreciation Rigimmediately succeeding such cessation of ContisBervice and in no event after
the expiration date of such Option or Stock Apmgon Right, exercise such Option or Stock AppréaiaRight to the extent that such
Participant was entitled to exercise such OptioBtock Appreciation Right at the date of such démsaf Continuous Service. If the
Continuous Service of a Participant to whom an @ptir Stock Appreciation Right was granted by tleen@any is terminated for Cause, all
rights under any Option or Stock Appreciation Righsuch Participant shall expire immediately upiom giving to the Participant of notice
such termination.

(i) If a Participant to whom an Option or Stock gxpciation Right was granted shall cease to mair@aintinuous Service due to Retirement,
such Participant may, but only within the periodtoee months, in the case of an Incentive StodkoBpor two years, in the case of a Non-
Qualified Stock Option or Stock Appreciation Rigimmediately succeeding such cessation of ContisBrrvice and in no event after the
expiration date of such Option or Stock AppreciatRight, exercise such Option or Stock AppreciafRight to the extent that such
Participant was entitled to exercise such OptioStock Appreciation Right at the date of such démsaf Continuous Service.

(iii) In the event of the death of a Participantil@lin the Continuous Service of the Company oAéiliate or within the periods referred to
paragraphs (a)(i) and
(a)(ii) of this Section 6, the person to whom amyti@n or Stock
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Appreciation Right held by the Participant at timeet of his or her death is transferred by will loe taws of descent and distribution or in the
case of an Award other than an Incentive Stockdppursuant to a qualified domestic relations prde defined in the Code or Title | of
ERISA or the rules thereunder, or as otherwise jitthto be transferred under Section 10 of the Riay, but only within the period of two
years immediately succeeding the date of deathaf Participant, and in no event after the exmratate of such Option or Sto
Appreciation Right, exercise such Option or Stoglpreciation Right to the extent that such Participeas entitled to exercise such Optiol
Stock Appreciation Right immediately prior to hisadh. Following the death of any Participant to men Option was granted under the
Plan, irrespective of whether any Related Stockrépiation Right shall have theretofore been gratadtie Participant or whether the person
entitled to exercise such Related Stock AppregiaRight desires to do so, the Committee may, adtamative means of settlement of such
Option, elect to pay to the person to whom suchddps transferred as permitted by Section 10 isf fffan, the amount by which the Market
Value per Share on the date of exercise of sucfo@phall exceed the exercise price of such Optimntiplied by the number of Shares with
respect to which such Option is properly exerciged. such settlement of an Option shall be considem exercise of such Option for all
purposes of the Plan.

(iv) Notwithstanding the provisions of subparagraph
() through (iii) above, the Committee may, inswle discretion, establish different terms and @&@mts pertaining to the effect of termination
to the extent permitted by applicable federal aatedaw.

(b) Restricted Stock. Except as otherwise providetlis Plan, if a Participant ceases to maintaontihiuous Services for any reason (other
than death, total or partial disability or Retirerfjaunless the Committee, in its sole discretidrallsotherwise determine, all shares of
Restricted Stock theretofore awarded to such Raatit and which at the time of such terminatiolCohtinuous Service are subject to the
restrictions imposed by paragraph (c)(i) of SecBahall upon such termination of Continuous Sertie forfeited and returned to the
Company. Unless the Committee, in its sole disonetshall otherwise determine, if a Participantsesao maintain Continuous Service by
reason of death, total or partial disability oriRehent, all shares of Restricted Stock theretofavarded to such Participant and which at the
time of such termination of Continuous Servicesrbject to the restrictions imposed by paragrapf) @ Section 5 shall upon such
termination of Continuous Service be free of resitths and shall not be forfeited.

(c) Performance Awards. In the event that a Paditi to whom a Performance Award has been graheltcease to maintain Continuous
Service for any reason, the rights of such Paaditipr any person to whom the Award may have beesferred as permitted by Section 10
shall be governed by the terms of the Plan andpipdicable Award Agreement.

7. Adjustments Upon Changes in Capitalizationhimévent of any change in the outstanding Shakeseguent to the effective date of the
Plan by reason of any reorganization, recapitatimastock split, stock dividend, combination ockange of shares, merger, consolidation or
any change in the corporate structure or Shardseed€ompany, the maximum aggregate number and alatgres and exercise price of the
Award, if any, as to which Awards may be grantedarthe Plan and the number and class of sharesxandise price of the Award, if any,
with respect to
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which Awards have been granted under the Plan bhappropriately adjusted by the Committee, whietermination shall be conclusive.
Any Award which is adjusted as a result of thisti&ec7 shall be subject to the same restrictiontheoriginal Award.

8. Effect of Merger on Options and Stock AppreciatRights. In the case of any merger, consolidatiocombination of the Company (other
than a merger, consolidation or combination in \Wwhlte Company is the continuing corporation andctvigioes not result in the outstanding
Shares being converted into or exchanged for @iffesecurities, cash or other property, or any éoation thereof), any Participant to whom
an Option or Stock Appreciation Right has been géshall have the additional right (subject topghavisions of the Plan and any limitation
applicable to such Option or Stock AppreciationiRjgthereafter and during the term of each suctio@wr Stock Appreciation Right, to
receive upon exercise of any such Option or Stgggréciation Right an amount equal to the excesleofair market value on the date of
such exercise of the securities, cash or othergotppor combination thereof, receivable upon smehger, consolidation or combination in
respect of a Share over the exercise price of Stmtk Appreciation Right or Option, multiplied Byetnumber of Shares with respect to
which such Option or Stock Appreciation Right slgll’e been exercised. Such amount may be paydlyiénfgash, fully in one or more of
the kind or kinds of property payable in such mergensolidation or combination, or partly in casid partly in one or more of such kind or
kinds of property, all in the discretion of the Quittee.

9. Effect of Change in Control. Each of the evesmiscified in the following clauses (i) through)(iif this Section 9 shall be deemed a
"change of control"; (i) any third person, includia "group” as defined in Section 13(d)(3) of tlkee8ities Exchange Act of 1934, as
amended, shall become the beneficial owner of shafrthe Company with respect to which 25% or mudrihe total number of votes for the
election of the Board of Directors of the Compargyrbe cast, (ii) as a result of, or in connectidgtihwany cash tender offer, merger or other
business combination, sale of assets or contektetion, or combination of the foregoing, the paisaho were directors of the Company
shall cease to constitute a majority of the BodrDicectors of the Company, or (iii) the stockhaiglef the Company shall approve an
agreement providing either for a transaction incliithe Company will cease to be an independenigiyfalwned corporation or for a sale or
other disposition of all or substantially all thesats of the Company. Upon a change in controgssrthe Committee shall have otherwise
provided in the applicable Award Agreement, anyrietsons or vesting period with respect to anystamding Awards shall lapse and all such
Awards shall become fully vested in the Particiganvhom such Awards were awarded; provided, howekat no Award which has
previously been exercised or otherwise terminatedl become exercisable.

10. Assignments and Transfers. No Award grantectutice Plan shall be transferable otherwise thawibbyr the laws of descent and
distribution, except that an Award other than acehtive Stock Option may be transferred pursuaatdqaalified domestic relations order or
by gift to any member of the Participant's immeali@mily or to a trust for the benefit of one ormmof such immediate family members.
During the lifetime of an Award recipient, an Awalall be exercisable only by the Award recipiemess it has been transferred as
permitted hereby, in which case it shall be exafdis only by such transferee. For the purposeisf3hction 10, a Participant's "immediate
family" shall mean the Participant's spouse, chitdand grandchildren.

11. Employee Rights Under the Plan. No person $laai a right to be selected as a Participanthasing been so selected, to be selected
again as a Participant and no officer, employegtlver person shall have any claim or right to tmntgd an Award under the Plan or under
any other
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incentive or similar plan of the Company or anyildfe. Neither the Plan nor any action taken thader shall be construed as giving any
employee any right to be retained in the emplograferve as a director or advisory director ofGmenpany or any Affiliate.

12. Delivery and Registration of Stock. The Compsiopligation to deliver Shares with respect tddarard shall, if the Committee so
requests, be conditioned upon the receipt of eesgmrtation as to the investment intention of théidaant to whom such Shares are to be
delivered, in such form as the Committee shalleitee to be necessary or advisable to comply vighprovisions of the Securities Act of
1933, as amended, or any other federal, statecal $ecurities legislation. It may be provided thiay representation requirement shall
become inoperative upon a registration of the Sharether action eliminating the necessity of stggresentation under such Securities Act
or other securities legislation. The Company shailbe required to deliver any Shares under the ptiar to (i) the admission of such Shares
to listing on any stock exchange on which Shareg timen be listed, and

(i) the completion of such registration or othewtification of such Shares under any state orriddaw, rule or regulation, as the committee
shall determine to be necessary or advisable.

13. Withholding Tax. Upon the termination of thetrected period with respect to any shares of Restt Stock (or at any such earlier time, if
any, that an election is made by the Participadeusection 83(b) of the Code, or any successaigiom thereto, to include the value of s
shares in taxable income), the Company shall haeight to require the Participant or other pensmeiving such shares to pay the Com;
the amount of any taxes which the Company is reduio withhold with respect to such shares, olieinthereof, to retain or sell without
notice, a sufficient number of shares held by itawer the amount required to be withheld. The Camypshall have the right to deduct from
all dividends paid with respect to shares of Retgd Stock the amount of any taxes which the Comparequired to withhold with respect
such dividend payments.

The Company shall have the right to deduct fronaadbunts paid in cash with respect to the exeafiseStock Appreciation Right under the
Plan any taxes required by law to be withheld wétbpect to such cash payments. Where a Participanther person is entitled to receive
Shares pursuant to the exercise of an Option akSkppreciation Right pursuant to the Plan, the @any shall have the right to require the
Participant or such other person to pay the Complamamount of any taxes which the Company is reduio withhold with respect to such
Shares, or, in lieu thereof, to retain, or selhwiit notice, a number of such Shares sufficieebteer the amount required to be withheld.

All withholding decisions pursuant to this Sectib®ishall be at the sole discretion of the Commitiethe Company.
14. Amendment or Termination.

(a) Subject to paragraph (b) of this Section 1d,Bbard of Directors of the Company may amendr,atespend, discontinue, or terminate the
Plan at any time without the consent of sharehsldeParticipants, except that any such actionheilsubject to the approval of the
Company's shareholders if, when and to the exteit shareholder approval is necessary or requinepurposes of any applicable federal or
state law or regulation or the rules of any staath@ange or automated quotation system on whiclstizes may then be listed or quoted,

the Board of Directors of the Company, in its ditim, determines to seek such shareholder approval
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(b) Except as otherwise provided herein, the Cotemitnay waive any conditions of or rights of then(pany or modify or amend the terms
of any outstanding Award. The Committee may notyéner, amend, alter, suspend, discontinue or textmiany outstanding Award without
the consent of the Participant or holder thereatept as otherwise herein provided.

15. Effective Date and Term of Plan. The Plan gbhatlome effective upon its adoption by the BoarBioéctors of the Company, subject to
the approval of the Plan by the shareholders oCivapany. It shall continue in effect for a termiléfyears unless sooner terminated under
Section 14 hereof.
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REVOCABLE PROXY
META FINANCIAL GROUP, INC.

ANNUAL MEETING OF SHAREHOLDERS o JANUARY 22, 2007
This proxy is being solicited by the Board of Di@s of Meta Financial Group, Inc.

The undersigned hereby appoints the members Bdhed of Directors of Meta Financial Group, IndMigta Financial"), and its survivors,
with full power of substitution, and authorizesrhéo represent and vote, as designated below aacciordance with their judgment upon i
other matters properly presented at the annualinggetil the shares of Meta Financial common stoelkl of record by the undersigned at the
close of business on November 27, 2006 at the Anmeting of shareholders, and at any and all adjuents or postponements thereof.

WITH- FOR ALL
FOR HOLD  EXCEPT

I. The election of E. WAYNE COOLEY, J. I_| I_| ||
TYLER HAAHR AND BRADLEY C. HANSON
as directors for terms of three years.

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

Il. Proposal to amend Meta Financial's 2002 Omnibu s |l I ||
Incentive Plan.

The Board of Directors recommends a vote "FOR"&leetion of the above-named directors, and "FOR'pitoposal to amend Meta
Financial's 2002 Omnibus Incentive Plan.

The undersigned acknowledges receipt from Metari€ilah prior to the execution of this proxy, of tNetice of Annual Meeting scheduled to
be held on January 22, 2007, an Annual Report tvediolders for the year ended September 30, 2006a proxy statement relating to the
business to be addressed at the meeting.

This proxy, when properly executed, will be votadhie manner directed herein by the undersignectbbkder(s). If no direction is made, t
proxy will be voted FOR the election of each of ttieectors set forth herein and FOR our proposantend Meta Financial's 2002 Omnibus
Incentive Plan. Should a director nominee be untbgerve as a director, an event that Meta Fiahdoies not currently anticipate, the
persons named in this proxy reserve the rightéir discretion, to vote for a substitute nominesignated by the Board of Directors.

PRINTED NAME OF SHAREHOLDER
APPEARS HERE = -

SIGNATURE OF SHAREHOLDER

SIGNATURE OF SHAREHOLDER

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

fold and detach here



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

This proxy may be revoked at any time before utdted by delivering to the Secretary of Meta Finahon or before the taking of the vote at
the annual meeting, a written notice of revocabiearing a later date than this proxy or a lateedi@aroxy relating to the same shares of Meta
Financial common stock, or by attending the anmesgting and voting in person. Attendance at theianmeeting will not in itself constitute
the revocation of a proxy. If this proxy is progerévoked as described above, then the power ¢f attorneys and proxies shall be deemed
terminated and of no further force and effi



