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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after this
registration statement becomes effective and upon completion of the merger described in the proxy
statement/prospectus contained herein (the “merger”).

If the securities being registered on this form are being offered in connection with the formation of a holding company
and there is compliance with General Instruction G, please check the following box. ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, as amended (the “Securities Act”), check the following box and list the Securities Act registration statement
number of the earlier effective registration statement for the same offering. ¨

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ¨                            Accelerated filer ¨

Non-accelerated filer x     (Do not check if a smaller reporting company)        Smaller reporting company ¨

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) ¨

CALCULATION OF REGISTRATION FEE

Title of each class of securities to be
registered

Amount to be
Registered

Proposed maximum
offering price per unit

Proposed maximum
aggregate offering
price

Amount of
registration fee

Common stock, par value $0.01 per
share 3,449,886(1) N/A $85,804,854.10(2) $8,640.55(3)

(1)
This registration statement covers the estimated maximum number of shares of common stock, par value $0.01
per share, of the registrant to be issued upon completion of the merger described in this registration statement.
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(2)

Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rules 457(c),
457(f)(1) and 457(f)(3) of the Securities Act, based on $17.00 per share, the average of the high and low prices
reported on The NASDAQ Global Market for a share of HF Financial Corp. common stock on February 29,
2016, multiplied by 7,076,689 shares of HF Financial Corp. common stock, which is the estimated maximum
number of shares of HF Financial Corp. common stock that may be received by the registrant and/or canceled
upon consummation of the merger, less $34,498,858.90, the estimated aggregate amount of cash expected to be
paid by the registrant as part of the merger in exchange for shares of HF Financial Corp.’s common stock,
resulting in a proposed maximum aggregate offering price of $85,804,854.10.

(3)
Computed in accordance with Rule 457(f) under the Securities Act to be $8,640.55, which is equal to 0.0001007
multiplied by the proposed maximum aggregate offering price of $85,804,854.10. This fee was previously paid
in connection with the initial filing of this registration statement on March 3, 2016.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with section 8(a) of the Securities Act of 1933 or until the
registration statement shall become effective on such date as the SEC, acting pursuant to said section 8(a), may
determine.
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The information in this proxy statement/prospectus is not complete and may be changed. Great Western Bancorp, Inc.
may not sell the securities offered by this proxy statement/prospectus until the registration statement filed with the
Securities and Exchange Commission is effective. This proxy statement/prospectus is not an offer to sell these
securities and Great Western Bancorp, Inc. is not soliciting an offer to buy these securities in any jurisdiction where
the offer or sale is not permitted.

PRELIMINARY PROXY STATEMENT/PROSPECTUS DATED MARCH 24, 2016
SUBJECT TO COMPLETION

MERGER PROPOSAL - YOUR VOTE IS IMPORTANT

Dear Fellow Stockholder:

On November 30, 2015, HF Financial Corp., or HF, and Great Western Bancorp, Inc., or Great Western, entered into
an Agreement and Plan of Merger, which we refer to as the “merger agreement,” under which Great Western will
acquire HF in a stock and cash transaction.

Under the terms of the merger agreement, HF will merge with and into Great Western, which we refer to as the
“merger,” with Great Western being the surviving corporation in the merger. Immediately following the merger, Home
Federal Bank, HF’s wholly owned bank subsidiary, will merge with and into Great Western Bank, Great Western’s
wholly owned bank subsidiary, which we refer to as the “bank merger,” with Great Western Bank being the surviving
entity in the bank merger. These transactions, if completed, will result in the combination of two community banking
organizations focused on customer service, building relationships and enhancing stockholder value.

If the merger is completed, you will have the right to receive, at your election, for each share of HF common stock
you own, subject to the proration provisions of the merger agreement, either (i) $19.50 in cash, which we refer to as
the “cash consideration,” or (ii) 0.65 shares of Great Western common stock, which we refer to as the “stock
consideration.” The total number of shares of HF common stock that will be converted into the stock consideration is
fixed at 75% of the total number of shares of HF common stock outstanding immediately prior to the completion of
the merger (including shares of HF common stock to be issued in connection with HF stock appreciation rights that
will settle in stock prior to the merger), and the remaining 25% of outstanding shares of HF common stock will be
converted into the cash consideration.

While the value of the cash consideration is fixed at $19.50 per share of HF common stock, the value of the stock
consideration will fluctuate as the market price of Great Western common stock fluctuates before the completion of
the merger, and may be more or less than the value of the stock consideration on the date of the special meeting
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or at the time an election is made, and may be more or less than the value of the cash consideration at the completion
of the merger. Based on the closing stock price of Great Western common stock on the New York Stock Exchange,
which we refer to as the “NYSE,” on November 30, 2015, the last full trading day before the public announcement of
the merger, of $30.22, the value of the stock consideration was $19.64. Based on the closing stock price of Great
Western common stock on the NYSE on [        ], the latest practicable date before the mailing of this proxy
statement/prospectus, of $[        ], the value of the stock consideration was $[        ]. You should obtain current stock
price quotations for Great Western common stock and HF common stock before you vote at the special meeting. Great
Western common stock is listed on the NYSE and quoted under the symbol “GWB.” HF common stock is listed on The
NASDAQ Global Market and quoted under the symbol “HFFC.” HF’s board of directors is entitled, under certain
circumstances, to terminate the merger agreement based on a decline in the market price of Great Western common
stock relative to the market price of such stock prior to the date of the merger agreement and relative to the
performance of the SNL Mid Cap U.S. Bank Index, a market index comprised of bank holding company stocks. See
the section entitled “The Merger Agreement - Termination of the Merger Agreement” beginning on page 113 of the
accompanying proxy statement/prospectus.

The merger cannot be completed unless the merger agreement is adopted by the affirmative vote of the holders of at
least a majority of the outstanding shares of HF common stock entitled to vote thereon at the special meeting of HF
stockholders to be held on [        ] at [        ], Central Time, at [        ].

Your vote is very important, regardless of the number of shares of HF common stock you own. To ensure your
representation at the special meeting, please take time to vote by following the instructions contained in the
accompanying proxy statement/prospectus and on your proxy card. Please vote promptly whether or not you expect to
attend the special meeting. Submitting a proxy now will not prevent you from being able to vote in person at the
special meeting. 

HF’s board of directors unanimously recommends that HF stockholders vote “FOR” the proposal to adopt the merger
agreement and “FOR” the other matters to be considered at the special meeting. In considering the recommendation of
the board of directors of HF, you should be aware that certain directors and executive officers of HF have interests in
the merger that may be different from, or in addition to, the interests of HF stockholders generally. See the section
entitled “Interests of HF’s Directors and Executive Officers in the Merger” beginning on page 122 of the accompanying
proxy statement/prospectus.

The accompanying proxy statement/prospectus describes the special meeting of HF stockholders, the merger, the
documents relating to the merger and other related matters. Please read carefully the entire proxy
statement/prospectus, including the section entitled “Risk Factors” beginning on page 43, for a discussion of the risks
relating to the proposed merger, and the Annexes and documents incorporated by reference into the proxy
statement/prospectus.
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If you have any questions regarding the merger or the accompanying proxy statement/prospectus, you may contact
HF’s proxy solicitor:

Innisfree M&A Incorporated
Stockholders call toll-free at (888) 750-5834
Brokers and banks call collect at (212) 750-5833

Sincerely,

/s/ Michael M. Vekich

Michael M. Vekich
Chairman of the Board of Directors

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED THE MERGER DESCRIBED IN THE ACCOMPANYING
PROXY STATEMENT/PROSPECTUS OR THE SECURITIES TO BE ISSUED PURSUANT TO THE MERGER
UNDER THE ACCOMPANYING PROXY STATEMENT/ PROSPECTUS, NOR HAVE THEY DETERMINED IF
THE ACCOMPANYING PROXY STATEMENT/ PROSPECTUS IS ACCURATE OR ADEQUATE. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The securities to be issued in connection with the merger are not savings accounts, deposits or other obligations of any
bank or savings association and are not insured by the Federal Deposit Insurance Corporation or any other
governmental agency.

The accompanying proxy statement/prospectus is dated [        ] and is first being mailed to HF stockholders on or
about [        ].
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HF FINANCIAL CORP.
225 South Main Avenue
Sioux Falls, South Dakota 57104

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held on ____________________, 2016

NOTICE IS HEREBY GIVEN that a special meeting of stockholders of HF Financial Corp., a Delaware corporation,
or “HF,” will be held on [        ], at [        ], Central Time, at [        ], to consider and vote upon the following matters:

1.

a proposal to adopt the Agreement and Plan of Merger, dated as of November 30, 2015, as it may be amended from
time to time, which we refer to as the “merger agreement,” between HF and Great Western Bancorp, Inc., a Delaware
corporation, or “Great Western,” providing for Great Western’s acquisition of HF through the merger of HF with and
into Great Western, which we refer to as the “merger;”

2.a proposal to approve, by advisory (non-binding) vote, the compensation that may be paid or become payable to
HF’s named executive officers in connection with the merger; and

3.a proposal to approve one or more adjournments of the special meeting, if necessary or appropriate, to solicit
additional proxies if there are insufficient votes at the time of the special meeting to adopt the merger agreement.

The record date for the special meeting is [        ]. Only stockholders of record as of the close of business on [        ] are
entitled to notice of, and to vote at, the special meeting. All stockholders of record as of that date are cordially invited
to attend the special meeting in person. Approval of the merger proposal requires the affirmative vote of the holders of
at least a majority of the outstanding shares of HF common stock entitled to vote thereon at the special meeting.
Approval of the merger-related executive compensation proposal requires the affirmative vote of the holders of at least
a majority of the votes cast on the proposal at the special meeting; however, such vote is advisory (non-binding) only.
Approval of the meeting adjournment proposal requires the affirmative vote of the holders of at least a majority of the
votes cast on the proposal at the special meeting, whether or not a quorum is present. HF stockholders must approve
the merger proposal in order for the merger to occur. The merger proposal is not conditioned on approval of the
merger-related executive compensation proposal.

HF’s board of directors has unanimously adopted and approved the merger agreement and the transactions
contemplated thereby, including the merger, has determined that the merger agreement and the transactions
contemplated thereby, including the merger, are advisable and in the best interests of HF and its stockholders, and
unanimously recommends that HF stockholders vote “FOR” the proposal to adopt the merger agreement, “FOR” the
proposal to approve the merger-related executive compensation, and “FOR” the proposal to approve adjournment of the
special meeting if there are insufficient votes at the time of the special meeting to adopt the merger agreement. In
considering the recommendation of the board of directors of HF, you should be aware that certain directors and
executive officers of HF have interests in the merger that may be different from, or in addition to, the interests of HF
stockholders generally. See the section entitled “Interests of HF’s Directors and Executive Officers in the Merger”
beginning on page 122 of the accompanying proxy statement/prospectus. 
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YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF SHARES OF HF COMMON
STOCK THAT YOU OWN. WE CANNOT COMPLETE THE MERGER UNLESS THE HF STOCKHOLDERS
VOTE TO ADOPT THE MERGER AGREEMENT. EVEN IF YOU PLAN TO ATTEND THE SPECIAL MEETING
IN PERSON, HF REQUESTS THAT YOU COMPLETE, SIGN, DATE AND RETURN, AS PROMPTLY AS
POSSIBLE, THE ENCLOSED PROXY CARD IN THE ACCOMPANYING PREPAID REPLY ENVELOPE OR
SUBMIT YOUR PROXY BY TELEPHONE OR INTERNET PRIOR TO THE SPECIAL MEETING TO ENSURE
THAT YOUR SHARES OF HF COMMON STOCK WILL BE REPRESENTED AT THE SPECIAL MEETING. If
you hold your shares in “street name” through a bank, brokerage firm or other nominee, you should follow the
procedures provided by your bank, brokerage firm or other nominee to vote your shares. If you fail to submit a proxy
or attend the special meeting and vote in person, or you fail to provide your bank, brokerage firm or other nominee
with instructions as to how to vote your shares, as applicable, your shares of HF common stock will not be counted for
purposes of determining whether a quorum is present at the special meeting and will have the same effect as a vote
“against” the adoption of the merger agreement.

Under Delaware law, HF stockholders who do not vote in favor of adoption of the merger agreement will have the
right to seek appraisal of the fair value of their HF common stock as determined by the Delaware Court of Chancery if
the merger is completed, but only if they submit a written demand for such an appraisal prior to the vote on adoption
of the merger agreement and strictly comply with the other Delaware law procedures explained in the accompanying
proxy statement/prospectus. See the section entitled “Appraisal Rights” beginning on page 160 of the accompanying
proxy statement/prospectus. The applicable Delaware law is reproduced in its entirety in Annex C to the
accompanying proxy statement/prospectus.

If you have any questions regarding the merger or the accompanying proxy statement/prospectus, you may contact
HF’s proxy solicitor:

Innisfree M&A Incorporated
Stockholders call toll-free at (888) 750-5834
Brokers and banks call collect at (212) 750-5833

By Order of the Board of Directors,

Pamela F. Russo, Corporate Secretary

Sioux Falls, South Dakota
Dated: [        ]

Edgar Filing: Great Western Bancorp, Inc. - Form S-4/A

10



ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form S-4 filed by Great Western with the Securities
and Exchange Commission, which we refer to as the “SEC,” constitutes a prospectus of Great Western under Section 5
of the Securities Act of 1933, as amended, which we refer to as the “Securities Act,” with respect to the shares of Great
Western common stock to be issued pursuant to the Agreement and Plan of Merger, dated as of November 30, 2015,
between Great Western and HF, as it may be amended from time to time. This document also constitutes a proxy
statement of HF under Section 14(a) of the Securities Exchange Act of 1934, as amended, which we refer to as the
“Exchange Act.” It also constitutes a notice of meeting with respect to the special meeting at which HF stockholders will
be asked to consider and vote upon the adoption of the merger agreement.

Great Western has supplied all information contained or incorporated by reference into this proxy
statement/prospectus relating to Great Western, and HF has supplied all information contained or incorporated by
reference into this proxy statement/prospectus relating to HF.

You should rely only on the information contained in or incorporated by reference into this proxy
statement/prospectus. Great Western and HF have not authorized anyone to provide you with information that is
different from that contained in or incorporated by reference into this proxy statement/prospectus. This proxy
statement/prospectus is dated [        ], and you should not assume that the information contained in this proxy
statement/prospectus is accurate as of any date other than such date. Further, you should not assume that the
information incorporated by reference into this proxy statement/prospectus is accurate as of any date other than the
date of the incorporated document. Neither the mailing of this proxy statement/prospectus to HF stockholders nor the
issuance of Great Western common stock pursuant to the merger agreement will create any implication to the
contrary.

i
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WHERE YOU CAN FIND MORE INFORMATION

Both Great Western and HF file annual, quarterly and current reports, proxy statements and other business and
financial information with the SEC. You may read and copy any materials that either Great Western or HF files with
the SEC at the SEC’s Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549, at
prescribed rates. Please call the SEC at (800) 732-0330 for further information on the public reference room. In
addition, Great Western and HF file reports and other business and financial information with the SEC electronically,
and the SEC maintains a website located at www.sec.gov containing this information under the “Filings” link and then
under the heading “Company Filings Search.” You will also be able to obtain these documents, free of charge, from
Great Western by accessing Great Western’s website at www.greatwesternbank.com under the “Investor Relations” link
and then under the heading “SEC Filings,” or from HF by accessing HF’s website at www.homefederal.com under the
“Investor Relations” link and then under the heading “SEC Filings.” The information on Great Western’s and HF’s websites
is not part of this proxy statement/prospectus and references to those websites in this proxy statement/prospectus are
intended to serve as textual references only.

Great Western has filed a registration statement on Form S-4 of which this proxy statement/prospectus forms a part.
As permitted by SEC rules, this proxy statement/prospectus does not contain all of the information included in the
registration statement or in the exhibits or schedules to the registration statement. You may obtain a free copy of the
registration statement, including any amendments, schedules and exhibits at the addresses set forth below. Statements
contained in this proxy statement/prospectus as to the contents of any contract or other documents referred to in this
proxy statement/prospectus are not necessarily complete. In each case, you should refer to the copy of the applicable
contract or other document filed as an exhibit to the registration statement. This proxy statement/prospectus
incorporates by reference documents that Great Western and HF have previously filed with the SEC. These documents
contain important information about the companies and their financial condition. See the section entitled “Incorporation
of Certain Documents by Reference” beginning on page 171 of this proxy statement/prospectus. These documents are
available without charge to you upon written or oral request to the applicable company’s principal executive offices.
The respective addresses and telephone numbers of such principal executive offices are listed below.

Great Western Bancorp, Inc.
100 North Phillips Avenue
Sioux Falls, South Dakota 57104
Attention: Secretary
(605) 373-3151

HF Financial Corp.
225 South Main Avenue
Sioux Falls, South Dakota 57104
Attention: Secretary
(605) 333-7556

To obtain timely delivery of these documents, you must request the information no later than [ ] in order to receive
them before HF’s special meeting of stockholders.

Great Western common stock is traded on the New York Stock Exchange under the symbol “GWB,” and HF common
stock is traded on The NASDAQ Global Market under the symbol “HFFC.”

ii
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING

The following are some questions that you may have about the merger agreement, the merger and the special meeting
of HF stockholders, and brief answers to those questions. We urge you to read carefully the remainder of this proxy
statement/prospectus because the information in this section may not provide all the information that might be
important to you in determining how to vote at the special meeting. Additional important information is also contained
in the Annexes to, and the documents incorporated by reference in, this document. Please see “Where You Can Find
More Information” and “Incorporation of Certain Documents by Reference” beginning on pages ii and 171, respectively,
of this proxy statement/prospectus.

Q:What is the Merger Agreement and the Merger About?

A:

HF Financial Corp., a Delaware corporation, which we refer to as “HF,” and Great Western Bancorp, Inc., a
Delaware corporation, which we refer to as “Great Western,” have entered into an Agreement and Plan of Merger,
dated as of November 30, 2015, as it may be amended from time to time, which we refer to as the “merger
agreement.” The merger agreement provides for Great Western’s acquisition of HF through the merger of HF with
and into Great Western, with Great Western continuing as the surviving corporation, which we refer to as the
“merger.” Immediately following the merger, Home Federal Bank, HF’s wholly owned bank subsidiary, will merge
with and into Great Western Bank, Great Western’s wholly owned bank subsidiary, with Great Western Bank
continuing as the surviving entity, which we refer to as the “bank merger.”

The merger agreement must be adopted by the HF stockholders in order to complete the merger. Consequently, HF is
holding a special meeting of its stockholders, which we refer to as the “special meeting,” to consider and vote on
adoption of the merger agreement and other matters related to the merger, and you are receiving this proxy
statement/prospectus in connection with the special meeting.

Q:Why am I receiving this proxy statement/prospectus and proxy card?

A:

HF is sending this proxy statement/prospectus to its stockholders to help them decide how to vote their shares of
common stock, par value $0.01 per share, of HF, which we refer to as the “HF common stock,” with respect to
adoption of the merger agreement and the other matters to be considered at the special meeting. The merger cannot
be completed unless HF’s stockholders vote to adopt the merger agreement. Information about the special meeting,
the merger and other business to be considered by the stockholders at the special meeting is contained in this proxy
statement/prospectus. A copy of the merger agreement is attached as Annex A to this proxy statement/prospectus
and you should read the information contained in this proxy statement/prospectus, including the merger agreement,
carefully and in its entirety to help you decide how to vote at the special meeting. The enclosed proxy card allows
HF stockholders to vote their shares without attending the special meeting in person.

This document constitutes both a proxy statement of HF and a prospectus of Great Western. It is a proxy statement
because the board of directors of HF, which we refer to as the “HF board,” is soliciting proxies from its stockholders
using this document. It is a prospectus because Great Western, in connection with the merger, will be issuing its
common stock, par value $0.01 per share, which we refer to as the “Great Western common stock,” as part of the merger
consideration to be received by the HF stockholders.

1
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Q:What am I being asked to vote on at the special meeting?

A:HF is holding the special meeting to ask its stockholders to consider and vote upon the following matters:

•a proposal to adopt the merger agreement, which we refer to as the “merger proposal;”

•
a proposal to approve, by advisory (non-binding) vote, the compensation that may be paid or become payable to HF’s
named executive officers in connection with the merger, which we refer to as the “merger-related executive
compensation proposal;” and

•
a proposal to grant authority to proxy holders to vote in favor of one or more adjournments of the special meeting, if
necessary or appropriate, to solicit additional proxies if there are insufficient votes at the time of the special meeting
to adopt the merger agreement, which we refer to as the “meeting adjournment proposal.”

The vote on the merger proposal is separate from the vote on the merger-related executive compensation proposal.
You may vote “for” the merger proposal and “against” the merger-related executive officer compensation proposal and
vice versa. You also may vote on the merger proposal and abstain from voting on the merger-related executive
compensation proposal and vice versa.

Q:Does my vote matter?

A:

Yes. The merger cannot be completed unless the merger agreement is adopted by the HF stockholders. If you fail to
submit a proxy or vote in person at the special meeting, or vote to abstain, or if your shares are held in “street name”
and you do not provide your bank, brokerage firm or other nominee with voting instructions, as applicable, this will
have the same effect as a vote “against” the merger proposal. The HF board unanimously recommends that
stockholders vote “FOR” approval of the merger proposal.

Q:What is the vote required to approve each proposal at the special meeting?

A:The vote requirements for each of the proposals to be considered at the special meeting are as follows:

Merger proposal:

Approval requirement: Approval of the merger proposal requires the affirmative vote of the holders of at least a
majority of the outstanding shares of HF common stock entitled to vote on the proposal at the special meeting.

Effect of abstentions and broker non-votes: If you mark “abstain” on your proxy card, fail to submit a proxy card or vote
in person at the special meeting, or if your shares are held in “street name” and you fail to provide voting instructions to
your bank, brokerage firm or other nominee with respect to the merger proposal, it will have the same effect as a vote
“against” the proposal.
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Merger-related executive compensation proposal:

Approval requirement: Approval of the advisory (non-binding) merger-related executive compensation proposal
requires the affirmative vote of the holders of at least a majority of the votes cast on the proposal at the special
meeting.

Effect of abstentions and broker non-votes: If you mark “abstain” on your proxy card, fail to submit a proxy card or vote
in person at the special meeting, or if your shares are held in “street name” and you fail to provide voting instructions to
your bank, brokerage firm or other nominee with respect to the merger-related executive compensation proposal, you
will not be deemed to have cast a vote with respect to the proposal and it will have no effect on the outcome of the
proposal.

Meeting adjournment proposal:

Approval requirement: Approval of the meeting adjournment proposal requires the affirmative vote of the holders of
at least a majority of the votes cast on the proposal at the special meeting, whether or not a quorum is present.

Effect of abstentions and broker non-votes: If you mark “abstain” on your proxy card, fail to submit a proxy card or vote
in person at the special meeting, or if your shares are held in “street name” and you fail to provide voting instructions to
your bank, brokerage firm or other nominee with respect to the meeting adjournment proposal, you will not be
deemed to have cast a vote with respect to the proposal and it will have no effect on the outcome of the proposal.

See the section entitled, “Information About the Special Meeting - Vote Required” beginning on page 54 of this proxy
statement/prospectus.

Q:How does the HF board recommend that I vote at the special meeting?

A:

The HF board unanimously recommends that you vote “FOR” approval of the merger proposal, “FOR” approval, by
advisory (non-binding) vote, of the merger-related executive compensation proposal and “FOR” approval of the
meeting adjournment proposal. See the section entitled “The Merger - Recommendation of the HF Board and
Reasons for the Merger” beginning on page 67 of this proxy statement/prospectus.

Q:What do I need to do now?

A:

After you have carefully read this proxy statement/prospectus and have decided how to vote your shares, please
vote your shares promptly so that your shares are represented and voted at the special meeting. If you hold your
shares in your name as a stockholder of record, you must complete, sign, date and mail your proxy card in the
enclosed postage-paid return envelope as soon as possible. Alternatively, you may vote by telephone or over the
Internet. Information and applicable deadlines for voting by telephone or over the Internet are set forth in the
enclosed proxy card instructions.

If you hold your shares in “street name” through a bank, brokerage firm or other nominee, you must direct your bank,
brokerage firm or other nominee how to vote in accordance with the instructions you have received
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from them. “Street name” stockholders who wish to vote in person at the special meeting will need to obtain a legal
proxy from the institution that holds their shares.

Q:What will I receive if the merger is completed?

A:

If the merger is completed, each share of HF common stock outstanding immediately prior to the effective time of
the merger, except for shares of HF common stock with respect to which appraisal rights have been properly
exercised, which we refer to as “HF dissenting shares,” and shares of HF common stock held by HF as treasury stock
or owned by Great Western, will be converted into the right to receive either (i) $19.50 in cash, without interest,
which we refer to as the “cash consideration,” or (ii) 0.65 shares of Great Western common stock, which we refer to
as the “stock consideration,” based on the holder’s election and subject to the proration provisions of the merger
agreement. We refer to the cash consideration and the stock consideration together as the “merger consideration.” HF
stockholders may elect to receive all cash, all stock, or cash for some of the shares they own and stock for the
remainder of their shares, subject to the election and proration procedures set forth in the merger agreement.

The total number of shares of HF common stock that will be converted into the stock consideration is fixed at 75% of
the total number of shares of HF common stock outstanding immediately prior to the completion of the merger
(including shares of HF common stock to be issued in connection with HF stock appreciation rights that will settle in
stock prior to the merger), and the remaining 25% of outstanding shares of HF common stock will be converted into
the cash consideration. As a result, if the aggregate number of shares with respect to which a valid stock or cash
election has been made exceeds these limits, stockholders who elected the form of consideration that has been
oversubscribed will receive a mixture of both stock or cash consideration in accordance with the proration procedures
set forth in the merger agreement. Cash will be paid in lieu of fractional shares of Great Western common stock that
would otherwise be issued as part of the stock consideration. See the sections entitled “The Merger Agreement -
Merger Consideration and Elections; Fractional Shares; and Proration of Merger Consideration” beginning on pages
89, 93 and 93, respectively, of this proxy statement/prospectus.

Q:What is the exchange ratio?

A:

The exchange ratio is used to determine the number of shares of Great Western common stock that HF stockholders
who receive the stock consideration will be entitled to receive for each of their shares of HF common stock that are
converted into the stock consideration. The exchange ratio is 0.65, as set forth in the merger agreement, and means
that a HF stockholder who is entitled to receive the stock consideration for some or all of its shares of HF common
stock will receive 0.65 shares of Great Western common stock for each share of HF common stock converted into
the right to receive the stock consideration.

Q:What is the value of the per share merger consideration and will the value of the stock consideration fluctuate prior
to completion of the merger?

A:

The value of the cash consideration is fixed at $19.50. However, the value of the stock consideration will fluctuate
as the market price of Great Western common stock fluctuates before the completion of the merger. This price will
not be known at the time of the special meeting and may be more or less than the current price of Great Western
common stock or the price of Great Western common stock at the time of the special meeting
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or at the time an election is made, and the value of the stock consideration may be more or less than the value of the
cash consideration at the completion of the merger. The total number of shares of HF common stock that will be
converted into the stock consideration is fixed at 75% of the total number of shares of HF common stock outstanding
immediately prior to the completion of the merger (including shares of HF common stock to be issued in connection
with HF stock appreciation rights that will settle in stock prior to the merger), and the remaining 25% of outstanding
shares of HF common stock will be converted into the cash consideration. As a result, if the aggregate number of
shares with respect to which a valid stock or cash election has been made exceeds these limits, stockholders who
elected the form of consideration that has been oversubscribed will receive a mixture of both stock and cash
consideration in accordance with the proration procedures set forth in the merger agreement.

Based on the closing stock price of Great Western common stock on the New York Stock Exchange, which we refer
to as the “NYSE,” on November 30, 2015, the last full trading day before the public announcement of the merger, of
$30.22, the value of the stock consideration was $19.64 on that date. Based on the closing stock price of Great
Western common stock on the NYSE on [        ], the latest practicable date before the mailing of this proxy
statement/prospectus, of $[        ], the value of the stock consideration was $[        ] on that date. We urge you to obtain
current market quotations for shares of Great Western common stock and HF common stock. See the sections entitled
“The Merger Agreement - Merger Consideration and Elections; and Proration of Merger Consideration” beginning on
pages 89 and 93, respectively, of this proxy statement/prospectus.

Q:What happens if I am eligible to receive a fraction of a share of Great Western common stock as part of the per
share stock consideration?

A:

If the aggregate number of shares of Great Western common stock that you are entitled to receive as part of the per
share stock consideration includes a fraction of a share of Great Western common stock, you will receive cash in
lieu of that fractional share. See the section entitled “The Merger Agreement - Fractional Shares” beginning on page
93 of this proxy statement/prospectus.

Q:What will holders of HF stock appreciation rights receive in the merger?

A:

HF has granted stock appreciation rights to a number of its employees, including the certain executive officers, and
these stock appreciation rights, which we refer to as the “HF stock appreciation rights,” will be settled prior to the
merger through the issuance of shares of HF common stock to the holders of these rights. These newly-issued
shares of HF common stock will be converted into the right to receive the merger consideration payable under the
merger agreement based on the holder’s election in accordance with and subject to the merger agreement. See the
section entitled “The Merger Agreement - Treatment of HF Stock Appreciation Rights” beginning on page 100 of this
proxy statement/prospectus.

Q:How do I make an election to receive cash or Great Western common stock for my HF common stock?

A:

HF stockholders, including holders of HF stock appreciation rights that will settle in HF common stock prior to the
merger, will be mailed an election form, including transmittal materials, at least twenty (20) business days prior to
the anticipated election deadline, that contains instructions for making an election to have your shares of HF
common stock converted into cash, Great Western common stock or a combination of both, as well as instructions
for surrendering your shares in exchange for the merger consideration. Unless otherwise
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agreed to in advance by Great Western and HF, the election deadline will be 5:00 p.m. local time (in the city in which
the principal office of the exchange agent is located), on the date that Great Western and HF agree is as near as
practicable to three (3) business days prior to the expected closing date of the merger. Great Western and HF will
issue a press release announcing the date of the election deadline at least five (5) business days prior to, and no more
than fifteen (15) business days before, the election deadline. If you own shares of HF common stock in “street name”
through a bank, brokerage firm or other nominee, you should follow the instructions of the bank, brokerage firm or
other nominee for making an election with respect to your shares. That deadline may be earlier than the election
deadline specified above. See the sections entitled “The Merger Agreement - Merger Consideration and Elections; and
Election Process for Merger Consideration” beginning on pages 89 and 97, respectively, of this proxy
statement/prospectus.

Q:Can I change my election as to the form of merger consideration?

A:
Yes. You can change your election as to the form of merger consideration you wish to receive by submitting a new
election form to the exchange agent. For a change to be effective, the exchange agent must receive your new
election form before the election deadline.

Q:What happens if I fail to make a valid election as to whether to receive cash or stock?

A:

If you do not return a properly completed election form by the election deadline (accompanied by duly executed
transmittal materials included in the election form), together with, if applicable, stock certificates or an appropriate
guarantee of delivery of such stock certificates, your shares of HF common stock will be considered “non-election
shares” and will be converted into the right to receive the cash consideration or the stock consideration according to
the proration procedures set forth in the merger agreement. Any HF stockholder who has been issued physical stock
certificate(s) and who fails to submit its physical stock certificate(s) (or provided an appropriate guarantee of
delivery) with an election form prior to the election deadline will be treated as holding “non-election shares.”

Q:Will I receive the form of consideration I elect?

A:

You may not receive the form of consideration that you elect in the merger. The merger agreement provides that
75% of the outstanding shares of HF common stock (including shares of HF common stock to be issued in
connection with HF stock appreciation rights that will settle in stock prior to the merger) will be converted into the
stock consideration, with the remaining 25% of outstanding shares to be converted into the cash
consideration. Pursuant to these requirements, if the aggregate number of shares with respect to which a valid cash
or stock election has been made exceeds these limits, holders who elected the form of consideration that has been
oversubscribed will receive a mixture of both cash and stock consideration in accordance with the proration
procedures set forth in the merger agreement.

Q:What will happen to HF as a result of the merger?

A:

If the merger is completed, HF will be merged with and into Great Western, with Great Western surviving the
merger as the surviving corporation. As a result of the merger, HF’s corporate existence will cease and all of its
assets, liabilities and obligations will automatically become assets, liabilities and obligations of Great Western by
operation of law. Also, as a result of the merger, HF will no longer be a publicly held company. Following
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the merger, HF common stock will be delisted from The NASDAQ Global Market, which we refer to as the
“NASDAQ Market,” and deregistered under the Exchange Act.

Q:What will happen to Home Federal Bank as a result of the bank merger?

A:

Immediately following completion of the merger, Home Federal Bank, HF’s wholly owned bank subsidiary, will
merge with and into Great Western Bank, Great Western’s wholly owned bank subsidiary, with Great Western Bank
being the surviving entity of the bank merger. As a result of the bank merger, Home Federal Bank’s corporate
existence will cease and all of its assets (including its loan portfolio), liabilities (including its deposit accounts) and
other obligations will automatically become assets, liabilities and obligations of Great Western Bank by operation
of law.

Q:What equity stake will HF stockholders hold in Great Western immediately following the merger?

A:

Based on the number of issued and outstanding shares of Great Western common stock and HF common stock as of
the date of this proxy statement/prospectus, together with shares of HF common stock to be issued in connection
with HF stock appreciation rights that will settle in stock prior to the merger, we expect that HF stockholders
immediately prior to the closing of the merger will hold, in the aggregate, approximately 5.9% of the issued and
outstanding shares of Great Western common stock immediately following the closing of the merger (without
giving effect to any shares of Great Western common stock held by HF stockholders prior to the merger).

Q:What are the conditions to completion of the merger?

A:

In addition to the approval of the merger proposal by HF stockholders at the special meeting, completion of the
merger is subject to the satisfaction of a number of other conditions, including the receipt of all required regulatory
approvals, the absence of any event, change or development prior to the merger that could have a material adverse
effect on HF, the accuracy of representations and warranties under the merger agreement (subject to the materiality
standards set forth in the merger agreement), Great Western’s and HF’s performance of their respective obligations
under the merger agreement in all material respects, receipt of consents from counterparties to certain contracts of
HF that will continue in effect after the merger and each of Great Western’s and HF’s receipt of an opinion of their
respective legal counsel regarding the tax aspects of the merger. For a more complete summary of the conditions
that must be satisfied or waived prior to completion of the merger, see the section entitled “The Merger Agreement -
Conditions to Completion of the Merger” beginning on page 111 of this proxy statement/prospectus.

Q:When is the merger expected to be completed?

A:

Subject to the satisfaction or waiver of the closing conditions described above, including the approval of the merger
proposal by HF stockholders at the special meeting and the receipt of all required regulatory approvals, Great
Western and HF expect that the merger will be completed during the second quarter of 2016. However, it is
possible that factors outside the control of both companies, including whether or when the required regulatory
approvals will be received, could result in the merger being completed at a different time or not at all.
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Q:How will I receive the merger consideration to which I am entitled?

A:

HF stockholders including holders of HF stock appreciation rights that will settle in HF common stock prior to the
merger, will be mailed an election form, including transmittal materials, at least twenty (20) business days prior to
the anticipated election deadline so as to permit each HF stockholder to exercise its right to make an election prior
to the election deadline. The election form will allow HF stockholders to make cash or stock elections or a
combination of both with respect to their shares of HF common stock.

To make a valid election, a HF stockholder must submit a properly completed election form (including duly executed
transmittal materials included in the election form), together with, if applicable, stock certificates or an appropriate
guarantee of delivery of such stock certificates, so that it is received by the exchange agent at or prior to the election
deadline in accordance with the instructions on the election form. Holders of HF stock appreciation rights will not be
required to deliver stock certificates or an appropriate guarantee for the shares underlying such awards. Shares of HF
common stock as to which the holder has not made a valid election prior to the election deadline, including as a result
of revocation, will be deemed non-election shares.

As promptly as practicable (and no later than five (5) business days) after the effective time of the merger, the
exchange agent will mail to each holder of record of shares of HF common stock that has not previously submitted an
election form and stock certificates or guarantee of delivery of stock certificates, a letter of transmittal and instructions
relating to receipt of the merger consideration.

After receiving the proper documentation, following the effective time, the exchange agent will forward to each holder
of record of shares of HF common stock who properly surrender their stock certificates or book entry shares to the
exchange agent, together with a properly completed and duly executed election form or letter of transmittal, as
applicable, the cash, the Great Western common stock or combination of cash and Great Western common stock to
which such holder is entitled. More information on the election procedures and on the documentation HF stockholders
are required to deliver to the exchange agent may be found under the captions “The Merger Agreement - Election
Process for Merger Consideration; and Exchange and Payment Procedures” beginning on pages 97 and 98,
respectively, of this proxy statement/prospectus.

Q:What are the United States federal income tax consequences of the merger to HF stockholders?

A:

The merger is intended to qualify as a “reorganization” within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended, which we refer to as the “Code,” and it is a condition to the respective obligations of
Great Western and HF to complete the merger that each of them receive a legal opinion to that effect. Accordingly,
a HF stockholder that receives solely Great Western common stock as merger consideration generally will not
recognize any gain or loss. A HF stockholder that receives solely cash as merger consideration generally will
recognize gain or loss in an amount equal to the excess of the amount of cash received over that holder’s adjusted
basis in its shares of HF common stock surrendered. Further, a HF stockholder that receives both stock and cash
generally will recognize gain, but not loss, in an amount equal to the lesser of (1) the amount of gain realized (i.e.,
the excess of the sum of the amount of cash and the fair market value of the Great Western common stock received
pursuant to the merger over that holder’s adjusted tax basis in its shares of HF common stock surrendered) and
(2) the amount of cash received pursuant to the merger. Finally, a HF stockholder generally will recognize gain or
loss with respect to cash received instead of fractional shares of Great Western common stock that the HF
stockholder would otherwise be entitled to receive. For further
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information, please refer to “Material United States Federal Income Tax Consequences” beginning on page 139 of this
proxy statement/prospectus.

The United States federal income tax consequences described above may not apply to all holders of HF common
stock. Your tax consequences will depend on your individual situation. Accordingly, we strongly urge you to consult
your tax advisor for a full understanding of the particular tax consequences of the merger to you.

Q:Will my shares of Great Western common stock acquired in the merger receive a dividend?

A:

After the closing of the merger, as a holder of Great Western common stock (to the extent you receive any stock
consideration) you will receive the same dividends on shares of Great Western common stock that all other holders
of shares of Great Western common stock will receive with respect to any dividend with record date that occurs
after the merger is completed.

Until HF stock certificates or book entry shares are surrendered to the exchange agent in accordance with the
instructions provided in the transmittal materials, former HF stockholders will not be entitled to be paid dividends
with a record date after the closing of the merger that is otherwise payable on the shares of Great Western common
stock into which their shares of HF common stock are exchangeable.

Any such payment of dividends by Great Western would require approval by the Great Western board of directors,
which we refer to as the “Great Western board,” and the Great Western board may change its dividend policy at any
time. See the section entitled “Comparative Per Share Market Price and Dividend Information” beginning on page 39 of
this proxy statement/prospectus for a comparison of the historical dividend practices of the two companies.

Q:Why am I being asked to consider and vote on a proposal to approve, by advisory (non-binding) vote, the
compensation that may be paid or become payable to HF’s named executive officers in connection with the merger?

A:

Under SEC rules, HF is required to seek an advisory (non-binding) vote of its stockholders with respect to the
compensation that may be paid or become payable to its named executive officers that is based on, or otherwise
relates to, the merger. The merger-related executive compensation proposal gives you the opportunity to express
your view on the merger-related compensation of HF’s named executive officers. HF stockholders are not required
to approve the merger-related executive compensation proposal in order for the merger to occur. If HF stockholders
fail to approve this proposal, but approve the merger proposal, the merger may nevertheless occur.

Q:What will happen if HF stockholders do not approve the merger-related executive compensation proposal?

A:

Approval of the merger-related executive compensation proposal is not a condition to completion of the merger.
The vote is an advisory vote only and will not be binding on HF or Great Western as the surviving corporation in
the merger. If the merger is completed, the merger-related compensation will be paid to HF’s named executive
officers to the extent payable in accordance with the terms of their compensation agreements and arrangements
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and the outcome of the advisory (non-binding) vote will not affect HF or Great Western’s obligations to make these
payments even if HF stockholders do not approve, by advisory (non-binding) vote, the proposal.

Q:Do any of HF’s directors or executive officers have interests in the merger that may differ from those of HF
stockholders generally?

A:

HF’s directors and executive officers have interests in the merger that are different from, or in addition to, those of
HF stockholders generally. The members of the HF board were aware of and considered these interests, among
other matters, in evaluating the merger agreement and the merger, and in recommending that HF stockholders adopt
the merger agreement. For a description of these interests, refer to the section entitled “Interests of HF’s Directors
and Executive Officers in the Merger” beginning on page 122 of this proxy statement/prospectus.

Q:Are there any voting agreements in place with HF stockholders?

A:

Each member of the HF board and each named executive officer of HF has entered into a stockholder voting
agreement with Great Western whereby these individuals have agreed to vote their shares of HF common stock for
approval of the merger proposal and to not sell or otherwise dispose of their shares of HF common stock so long as
the merger agreement remains in effect.

Q:When and where is the special meeting of HF stockholders?

A:
The special meeting will be held on [        ], at [        ], Central Time, at [        ]. For additional information about the
special meeting, see the section entitled “Information About the Special Meeting” beginning on page 53 of this proxy
statement/prospectus.

Q:Who can vote at the special meeting?

A:All holders of record of HF common stock as of the close of business on [        ], the record date for the special
meeting, which we refer to as the “record date,” are entitled to receive notice of, and to vote at, the special meeting.

Q:How many votes do I have?

A:

Each HF stockholder is entitled to one vote for each share of HF common stock held of record as of the record date,
subject to certain limitations that would apply in the case of any stockholder who is the beneficial owner of more
than ten percent (10%) of the outstanding shares of HF common stock as of the record date. As of the close of
business on the record date, there were [        ] outstanding shares of HF common stock entitled to vote at the
special meeting.

Q:What constitutes a quorum for the special meeting?

A:
The presence, in person or represented by proxy, of stockholders with power to cast one-third (1/3) of all votes
entitled to be cast at the special meeting constitutes a quorum for the purposes of the special meeting. Abstentions
and broker non-votes, if any, will be counted as present for purposes of establishing a quorum.
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Q:How can I cast my vote?

A:Stockholder of Record. If you are a stockholder of record, you may have your shares of HF common stock voted on
the matters to be presented at the special meeting in the following ways:

•

by telephone (toll-free) or Internet, by accessing the telephone number or Internet website specified on the enclosed
proxy card. The control number provided on your proxy card is designed to verify your identity when voting by
telephone or Internet. Proxies delivered by telephone or via the Internet must be submitted by 1:00 a.m., Eastern
Time, on the day of the special meeting;

•by completing, signing, dating and returning the enclosed proxy card in the accompanying prepaid reply envelope; or

•by attending the special meeting in person and casting your vote there.

Beneficial Owner. If you are a beneficial owner, please refer to the instructions provided by your bank, brokerage firm
or other nominee to see which of the above choices are available to you to vote your shares. Please note that if you are
a beneficial owner and wish to vote in person at the special meeting, you must obtain a legal proxy from your bank,
brokerage firm or other nominee.

Shares of HF common stock held in the HF Financial Corp. Stock Fund in the HF Financial Corp. Retirement Savings
Plan will be voted by the plan trustee, Home Federal Bank, pursuant to the instructions of the applicable participant;
the plan trustee is permitted to vote any allocated shares for which instructions have not been given by a participant.

Q:What is the difference between holding shares as a stockholder of record and as a beneficial owner?

A:

If your shares of HF common stock are registered directly in your name with the transfer agent of HF,
Computershare Inc., you are considered the stockholder of record with respect to those shares. As the stockholder
of record, you have the right to vote, to grant a proxy for your vote directly to HF or to a third party to vote at the
special meeting.

If your shares are held by a bank, brokerage firm or other nominee, you are considered the beneficial owner of shares
held in “street name,” and your bank, brokerage firm or other nominee is considered the stockholder of record with
respect to those shares. Your bank, brokerage firm or other nominee will send you, as the beneficial owner,
information describing the procedure for voting your shares. You should follow those instructions to vote your shares.
You are invited to attend the special meeting; however, you may not vote your shares in person at the special meeting
unless you obtain a “legal proxy” from your bank, brokerage firm or other nominee that holds your shares, giving you
the right to vote the shares at the special meeting.

11

Edgar Filing: Great Western Bancorp, Inc. - Form S-4/A

28



Q:If my shares of HF common stock are held in “street name” by my bank, brokerage firm or other nominee, will my
bank, brokerage firm or other nominee automatically vote those shares for me?

A:

Your bank, brokerage firm or other nominee will only be permitted to vote your shares of HF common stock if you
instruct your bank, brokerage firm or other nominee how to vote. You should follow the instructions provided by
your bank, brokerage firm or other nominee regarding the voting of your shares of HF common stock. In
accordance with the rules of the NASDAQ Market, banks, brokerage firms and other nominees who hold shares of
HF common stock in street name for their customers only have authority to vote on “routine” proposals when they
have not received voting instructions from beneficial owners. However, banks, brokerage firms and other nominees
are precluded from exercising their voting discretion with respect to non-routine matters, such as the merger
proposal, the proposal to approve, by advisory (non-binding) vote, the merger-related executive compensation, and
meeting adjournment proposal. As a result, absent specific voting instructions from the beneficial owner of such
shares, banks, brokerage firms and other nominees will not be empowered to vote shares of HF common stock at
the special meeting. A so-called “broker non-vote” results when banks, brokerage firms and other nominees return a
valid proxy but do not vote on a particular proposal because they do not have discretionary authority to vote on the
matter and have not received specific voting instructions from the beneficial owner of such shares. The effect of not
instructing your broker how you wish your shares to be voted will be the same as a vote “against” the merger
proposal, and will not have an effect on the votes with respect to the merger-related executive compensation
proposal or the meeting adjournment proposal.

Q:How can I change or revoke my vote?

A:

You have the right to revoke a proxy, whether delivered by telephone, over the Internet or by mail, at any time
before it is exercised, and your last vote is the vote that will be counted. If you are a HF stockholder of record, you
can write to HF’s Corporate Secretary, 225 South Main Avenue, Sioux Falls, South Dakota 57104, Attention:
Pamela F. Russo, stating that you wish to revoke your proxy and requesting another proxy card. If you submitted
your proxy by telephone or over the Internet, you can revoke your proxy by voting again by telephone or over the
Internet. If you hold your shares through a bank, brokerage firm or other nominee, you can revoke your proxy by
contacting the bank, brokerage firm or other nominee and asking for a new proxy card. If you attend the meeting,
you must request a revocation of your submitted proxy and vote by ballot to revoke your proxy. Your attendance at
the stockholder meeting alone will not of itself constitute a revocation of your proxy.

Q:If I give a proxy, how will my shares of HF common stock be voted?

A:

Regardless of the method you choose to vote, the individuals named on the enclosed proxy card will vote your
shares of HF common stock in the way that you indicate. When completing the telephone or Internet processes or
the proxy card, you may specify whether your shares of HF common stock should be voted “for” or “against” each of
the proposals to be considered at the special meeting, or whether your shares should “abstain” from voting on, some
or all of such proposals.

If you properly sign your proxy card but do not mark the boxes on a given proposal showing how your shares should
be voted on that proposal, the shares represented by your properly signed proxy will be voted, as applicable, “FOR”
approval of the merger proposal, “FOR” approval of the merger-related executive compensation proposal, and/or “FOR”
approval of the meeting adjournment proposal.
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Q:What should I do if I receive more than one set of voting materials?

A:

If you hold shares of HF common stock in “street name” and also directly as a record holder or otherwise, or if you
hold shares of HF common stock in more than one brokerage account, you may receive more than one set of voting
materials relating to the special meeting. Please complete, sign, date and return each proxy card (or cast your vote
by telephone or Internet as provided on your proxy card) or otherwise follow the voting instructions provided in
this proxy statement/prospectus in order to ensure that all of your shares of HF common stock are voted. If you
hold your shares in “street name” through a bank, brokerage firm or other nominee, you should follow the instructions
provided by your bank, brokerage firm or other nominee to vote your shares.

Q:How may I gain entry into the special meeting?

A:

If you plan to attend the special meeting, please vote your proxy ahead of time by mailing in your proxy
card, or vote by telephone or Internet. If your shares of HF common stock are held in the name of a bank,
brokerage firm or other nominee, you will need proof of ownership of your shares of HF common stock to
attend the special meeting. A recent bank or brokerage account statement indicating your holdings of HF
common stock is an example of proof of ownership. HF will admit you only upon verification that you are a
HF stockholder and upon presentation of a valid picture identification (such as driver’s license or passport).
No cameras, recording equipment, electronic devices, large bags, briefcases or packages will be permitted in
the special meeting.

Q:What happens if I sell my shares of HF common stock before the special meeting?

A:

The record date for the special meeting is earlier than both the date of the special meeting and the effective time of
the merger. If you transfer your shares of HF common stock after the record date but before the special meeting,
you will, unless the transferee requests a proxy from you, retain your right to vote at the special meeting, but you
will transfer the right to receive the per share merger consideration to the person to whom you transfer your shares.
In order to receive the per share merger consideration, you must hold your shares at the effective time of the
merger. You will not be able to sell any shares of HF common stock that you have delivered as part of your election
unless you revoke your election before the election deadline by providing written notice to the exchange agent.

Q:Will I still be paid dividends on my HF common stock prior to the merger?

A:
HF has historically paid quarterly dividends to its stockholders. Under the terms of the merger agreement, HF is
entitled to continue paying its usual and customary cash dividends to its stockholders in amounts and at times
consistent with past practice, subject to the discretion of the HF board in declaring and paying such dividends.

Q:Am I entitled to assert appraisal rights in connection with the merger?

A:

Yes, you are entitled to assert appraisal rights under Section 262 of the Delaware General Corporation Law, which
we refer to as the “DGCL,” provided that you do not vote in favor of merger proposal, submit a written demand for
appraisal prior to the special meeting and otherwise strictly comply with procedures contained in Section 262 of the
DGCL. More information regarding these appraisal rights is provided in this proxy statement/
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prospectus, and the provisions of Section 262 of the DGCL that grant appraisal rights and govern such procedures are
attached in their entirety as Annex C to this proxy statement/prospectus. You should read these provisions carefully
and in their entirety. See the section entitled “Appraisal Rights” beginning on page 160 of this proxy
statement/prospectus.

Q:Who will solicit and pay the cost of soliciting proxies?

A:

HF has engaged Innisfree M&A Incorporated, which we refer to as “Innisfree”, to act as its proxy solicitor and
information agent and to assist in the solicitation of proxies for the special meeting. HF has agreed to pay Innisfree
approximately $18,000 plus certain fees and expenses for the services it will perform in connection with the special
meeting and also will indemnify Innisfree against certain claims, costs, damages, liabilities, judgments and
expenses. HF may reimburse banks, brokerage firms, other nominees or their respective agents for their expenses in
forwarding proxy materials to beneficial owners of HF common stock.

HF’s directors, officers and employees also may solicit proxies by telephone, email, facsimile, US mail, through the
Internet or in person. They will not be paid any additional amounts for soliciting proxies. HF will also request that
banks, brokerage firms and other custodians, nominees and fiduciaries send these proxy materials to beneficial owners
of HF common stock.

Q:Should I send in my stock certificates now?

A:

No, please do NOT return your stock certificate(s) with your proxy. You will be provided at a later date with an
election form and instructions regarding the surrender of your stock certificates. You should then, prior to the
election deadline, send your stock certificates to the exchange agent, together with your completed and signed
election form.

Q:Where can I find the voting results of the special meeting?

A:
The preliminary voting results will be announced at the special meeting. In addition, within four (4) business days
following certification of the final voting results, HF will file the final voting results with the SEC on a Current
Report on Form 8-K.

Q:Are there any risks that I should consider in deciding whether to vote for approval of the merger proposal?

A:

Yes. You should read and carefully consider the risk factors set forth in the section entitled “Risk Factors” beginning
on page 43 of this proxy statement/prospectus. You also should read and carefully consider the risk factors of Great
Western and HF contained in the documents that are incorporated by reference into this proxy
statement/prospectus. See the section entitled “Incorporation of Certain Documents by Reference” beginning on page
171 of this proxy statement/prospectus.

Q:What happens if the merger is not completed?

A:
If the merger is not completed, HF will remain an independent public company, the HF stockholders will continue
to own their shares of HF common stock and the common stock will continue to be listed and traded on the
NASDAQ Market. In the absence of the merger being completed, the HF stockholders will not receive
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the merger consideration for their shares. Under specified circumstances, HF may be required to pay Great Western a
fee with respect to the termination of the merger agreement, as described under the section entitled “The Merger
Agreement - Termination Fee” beginning on page 115 of this proxy statement/prospectus.

Q:Who can help answer any other questions I have?

A:
If you have additional questions about the merger, need assistance in submitting your proxy or voting your shares
of HF common stock, or need additional copies of this proxy statement/prospectus or the enclosed proxy card,
please contact HF’s proxy solicitor:

Innisfree M&A Incorporated
Stockholders call toll-free at (888) 750-5834
Brokers and banks call collect at (212) 750-5833
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SUMMARY

The following summary highlights selected information in this proxy statement/prospectus and may not contain all the
information that may be important to you as a HF stockholder. Accordingly, we encourage you to read carefully this
entire proxy statement/prospectus, its Annexes and the documents referred to in this proxy statement/prospectus. Each
item in this summary includes a page reference directing you to a more complete description of that topic. You may
obtain the information incorporated by reference into this proxy statement/prospectus without charge by following the
instructions under the sections entitled “Where You Can Obtain More Information” and “Incorporation of Certain
Documents by Reference” beginning on pages ii and 171, respectively, of this proxy statement/prospectus.

Parties to the Merger (Page 58)

HF Financial Corp.
225 South Main Avenue
Sioux Falls, South Dakota 51704
(605)333-7556

HF is a bank holding company organized under Delaware law and headquartered in Sioux Falls, South Dakota. HF
provides a diversified range of financial services to its customers, primarily through its wholly owned bank subsidiary,
Home Federal Bank. Home Federal Bank is a South Dakota state chartered bank that was converted from a federally
chartered savings association in February, 2015. Home Federal Bank was established in 1929 and conducts its
operations through 23 branch offices located in three states, with 20 offices located in central and eastern South
Dakota, one office located in Fargo, North Dakota and two offices located in Bloomington and Marshall, Minnesota.
Home Federal Bank provides consumer and business banking products and services, including an array of deposit
accounts and loan products, as well as trust and wealth management services. HF also provides financial and
insurance products and equipment lease financing through other subsidiaries. HF is subject to regulation by the
Federal Reserve Board, which we refer to as the “Federal Reserve,” under the Bank Holding Company Act of 1956, as
amended, which we refer to as the “BHC Act,” as well as by the Federal Deposit Insurance Corporation, which we refer
to as the “FDIC,” and the South Dakota Division of Banking, which we refer to as the “South Dakota DOB.” Home
Federal Bank’s deposits are insured up to applicable limits by the FDIC and it is subject to primary supervision,
regulation and examination by the FDIC and the South Dakota DOB.

As of December 31, 2015, HF had total consolidated assets of $1.17 billion, total consolidated loans and leases of
$906 million, total consolidated deposits of $942 million and total consolidated stockholders’ equity of $108 million.

HF common stock is listed on the NASDAQ Market under the symbol “HFFC.” Additional information about HF, its
business, financial condition and results of operations can be found in documents HF files with the SEC. See the
sections entitled “Where You Can Find More Information” and “Incorporation of Certain Documents by Reference”
beginning on pages ii and 171, respectively, of this proxy statement/prospectus.
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Great Western Bancorp, Inc.
100 North Phillips Avenue
Sioux Falls, South Dakota 51704
(605) 334-2548

Great Western is a bank holding company organized under Delaware law and headquartered in Sioux Falls, South
Dakota. Great Western’s business model focuses on relationship-based business and agribusiness banking products and
services, complimented by retail banking and wealth management services. These products and services are provided
through its wholly owned bank subsidiary, Great Western Bank. Great Western Bank is a South Dakota state chartered
bank established in 1935 that conducts operations through 155 branch offices located in the states of South Dakota,
Iowa, Nebraska, Colorado, Arizona, Kansas and Missouri. Great Western is subject to regulation by the Federal
Reserve under the BHC Act, as well as by the FDIC and the South Dakota DOB. Great Western Bank’s deposits are
insured up to applicable limits by the FDIC and it is subject to primary supervision, regulation and examination by the
FDIC and the South Dakota DOB.

Prior to the initial public offering of Great Western common stock in October, 2014, Great Western was an indirect
wholly owned subsidiary of National Australia Bank Limited, which we refer to as “NAB.” Through the course of Great
Western’s initial public offering and two other public offerings and a concurrent transaction in which Great Western
repurchased shares of its common stock from NAB, NAB divested all its holdings of Great Western’s common stock
as of July 31, 2015.

As of December 31, 2015, Great Western had total consolidated assets of $9.95 billion, total consolidated loans of
$7.53 billion, total consolidated deposits of $7.66 billion and total consolidated stockholders equity of $1.47 billion.

Great Western common stock is listed on the NYSE under the symbol “GWB.” Additional information about Great
Western, its business, financial condition and results of operations can be found in documents Great Western files
with the SEC. See the sections entitled “Where You Can Find More Information” and “Incorporation of Certain
Documents by Reference” beginning on pages ii and 171, respectively, of this proxy statement/prospectus.

The Merger and the Merger Agreement (Page 60)

The terms and conditions of the merger are contained in the merger agreement, a copy of which is attached as Annex
A to this proxy statement/prospectus. We encourage you to read the merger agreement carefully and in its entirety, as
it is the legal document that governs the merger.

If the merger agreement is adopted by the HF stockholders and the merger is subsequently completed, HF will merge
with and into Great Western, with Great Western surviving the merger as the surviving corporation. Immediately
thereafter, Home Federal Bank, HF’s wholly owned bank subsidiary, will merge with and into Great Western Bank,
Great Western’s wholly owned bank subsidiary, with Great Western Bank being the surviving entity in the bank
merger.
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Merger Consideration (Page 60)

Upon completion of the merger, each share of HF common stock outstanding immediately prior to the effective time
of the merger, except for HF dissenting shares and shares of HF common stock held by HF as treasury stock or owned
by Great Western, will be converted into the right to receive, at the holder’s election and subject to the proration
provisions of the merger agreement, either (i) the cash consideration consisting of $19.50 in cash, without interest, or
(ii) the stock consideration consisting of 0.65 shares of Great Western common stock. HF stockholders may elect to
receive all cash, all stock or cash for some of their shares and stock for the remainder of the shares they own, subject
to the election and proration procedures set forth in the merger agreement. The total number of shares of HF common
stock that will be converted into the stock consideration is fixed at 75% of the total number of shares of HF common
stock outstanding immediately prior to the completion of the merger (including shares of HF common stock to be
issued in connection with HF stock appreciation rights that will settle in stock prior to the merger), and the remaining
25% of outstanding shares of HF common stock will be converted into the cash consideration. As a result, if the
aggregate number of shares with respect to which a valid cash or stock election has been made exceeds these limits,
HF stockholders who elected the form of consideration that has been oversubscribed will receive a mixture of both
cash and stock consideration in accordance with the proration procedures set forth in the merger agreement.

The value of the cash consideration is fixed at $19.50 and will not change prior to completion of the merger. However,
the value of the stock consideration will fluctuate as the market price of Great Western common stock fluctuates
before the completion of the merger. Consequently, the value of the stock consideration at the time of the merger will
not be known at the time of the special meeting and may be more or less than the current price of Great Western
common stock or the price of Great Western common stock at the time of the special meeting or at the time HF
stockholders make an election on the form of merger consideration to be received, and the value of the stock
consideration may ultimately be more or less than the value of the cash consideration at the completion of the merger.

Set forth below is a table showing the value of the cash consideration, the hypothetical value of the stock
consideration and the hypothetical value of a mixed stock/cash election based on a range of market prices for Great
Western common stock. The table does not reflect the fact that cash will be paid instead of fractional shares of Great
Western common stock.
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Great Western
Common Stock HF Common Stock

Stock Election: Stock Consideration Per Share
Cash Election:

Cash Consideration
Per Share

Mixed Election (75%
Stock Consideration
and 25% Cash
Consideration)
Hypothetical Value per
Share (3)

Hypothetical
Closing Prices

Shares of Great
Western Common
Stock

Hypothetical
Value (1)(2)

$20.00 0.65 $13.00 $19.50 $14.63
$21.00 0.65 $13.65 $19.50 $15.11
$22.00 0.65 $14.30 $19.50 $15.60
$23.00 0.65 $14.95 $19.50 $16.09
$24.00 0.65 $15.60 $19.50 $16.58
$25.00 0.65 $16.25 $19.50 $17.06
$26.00 0.65 $16.90 $19.50 $17.55
$27.00 0.65 $17.55 $19.50 $18.04
$28.00 0.65 $18.20 $19.50 $18.53
$29.00 0.65 $18.85 $19.50 $19.01
$30.00 0.65 $19.50 $19.50 $19.50
$31.00 0.65 $20.15 $19.50 $19.99
$32.00 0.65 $20.80 $19.50 $20.48
$33.00 0.65 $21.45 $19.50 $20.96
$34.00 0.65 $22.10 $19.50 $21.45
$35.00 0.65 $22.75 $19.50 $21.94
$36.00 0.65 $23.40 $19.50 $22.43
$37.00 0.65 $24.05 $19.50 $22.91
$38.00 0.65 $24.70 $19.50 $23.40
$39.00 0.65 $25.35 $19.50 $23.89
$40.00 0.65 $26.00 $19.50 $24.38
(1) Hypothetical value based on hypothetical closing price of Great Western common stock on the NYSE.
(2) HF is entitled to terminate the merger agreement under certain circumstances based on a decline in the market
price of Great Western common stock relative to certain thresholds specified in the merger agreement with respect to
both the market price of Great Western common stock and the performance of a market index comprised of bank
holding company stocks. See the section entitled “The Merger Agreement - Termination of the Merger Agreement”
beginning on page 113 of this proxy statement/prospectus.
(3) Assumes a HF stockholder has made a valid “mixed” election to receive 75% stock consideration and 25% cash
consideration on an aggregate basis and presents the implied per-share value that would be received based on the
hypothetical value of Great Western common stock at the listed closing prices on the NYSE. For example, if the
hypothetical value of Great Western common stock was $25.00 per share, the implied per-share value of a mixed
election (75% stock/25% cash) would be $17.06 (25.00 x .65 x .75 + $19.50 x .25 = $17.06).
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The examples above are illustrative only. The value of the stock consideration that a HF stockholder actually receives
will be based on the actual closing price on the NYSE of Great Western common stock upon completion of the
merger, which may be outside the range of the amounts set forth above and, as a result, the actual value of the stock
consideration per share of HF common stock may not be shown in the above table.

HF Stockholders Must Properly Complete and Deliver the Election Form (Sent at a Later Date) in Order to Make a
Valid Election on the Form of Merger Consideration to be Received (Page 97)

HF stockholders, including holders of HF stock appreciation rights that will settle in HF common stock prior to the
merger, will receive at a later date an election form, including transmittal materials, with instructions for making cash
and stock elections and surrendering shares of HF common stock for the merger consideration. HF stockholders must
properly complete and deliver to the exchange agent the election form along with their stock certificates (or a properly
completed notice of guaranteed delivery). The election form will also include delivery instructions with respect to any
shares held in book-entry form. HF stockholders should NOT send their stock certificates with their proxy card.

Election forms and stock certificates (or a properly completed notice of guaranteed delivery) must be received by the
exchange agent by the election deadline. Unless otherwise agreed to in advance by Great Western and HF, the election
deadline will be 5:00 p.m. local time (in the city in which the principal office of the exchange agent is located), on the
date that Great Western and HF agree is as near as practicable to three (3) business days prior to the expected closing
date of the merger. Great Western and HF will issue a press release announcing the date of the election deadline at
least five (5) business days prior to, and no more than fifteen (15) business days before, the election deadline. If you
own shares of HF common stock in “street name” through a bank, brokerage firm or other nominee, you should follow
the instructions of the bank, brokerage firm or other nominee for making an election with respect to your shares. That
deadline may be earlier than the election deadline specified above. If your properly completed election form, together
with, if applicable, your physical stock certificates or a guarantee of delivery, is not received by the exchange agent by
the election deadline, you will be treated as if you had not made an election and your shares will be converted into the
right to receive the cash consideration or the stock consideration according to the proration procedures set forth in the
merger agreement.

Once HF stockholders have tendered their stock certificates to the exchange agent, they may not transfer their shares
of HF common stock represented by those stock certificates until the merger is completed, unless they revoke their
election by written notice to the exchange agent that is received prior to the election deadline. If the merger is not
completed and the merger agreement is terminated, stock certificates will be returned by the exchange agent.

Treatment of HF Stock Appreciation Rights (Page 100)

Prior to the merger, the HF stock appreciation rights, which consist of stock appreciation rights granted by HF to a
number of its employees, including certain executive officers, will settle through the issuance of shares of HF
common stock. The shares of HF common stock issued to settle the stock appreciation rights will be converted into
the right to receive the merger consideration payable under the merger agreement based on the holder’s election in
accordance with and subject to the proration provisions of the merger agreement.
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Recommendation of the HF Board; Reasons for the Merger (Page 67)

The HF board unanimously recommends that HF stockholders vote “FOR” approval of the merger proposal, “FOR”
approval, by advisory (non-binding) vote, of the merger-related executive compensation proposal, and “FOR” approval
of the meeting adjournment proposal. For a detailed discussion of HF's reasons for the merger, see the section entitled
“The Merger - Recommendation of the HF Board and Reasons for the Merger” beginning on page 67 of this proxy
statement/prospectus.

Opinion of HF’s Financial Advisor (Page 71)

In connection with the merger, HF’s financial advisor, Piper Jaffray & Co., which we refer to as “Piper Jaffray,”
delivered a written opinion, dated November 30, 2015, to the HF board as to the fairness, from a financial point of
view and as of the date of the opinion, of the merger consideration to be received by the holders of HF common stock
in the merger, based upon and subject to the limitations and assumptions set forth in the opinion. The full text of the
opinion, which describes the procedures followed, assumptions made, matters considered, and qualifications and
limitations on the review undertaken by Piper Jaffray in preparing the opinion, is attached as Annex B to this proxy
statement/prospectus.

The Piper Jaffray opinion speaks only as of the date of the opinion. The opinion was directed to the HF board in
connection with its consideration of the merger agreement and is directed only to the fairness, from a financial point
of view, of the merger consideration to be received by the holders of HF common stock. The Piper Jaffray opinion
does not constitute a recommendation to any holder of HF common stock as to how such holder of HF common stock
should vote at any meeting of stockholders called to consider and vote upon the merger agreement. It does not address
the underlying business decision of HF to engage in the merger, the relative merits of the merger as compared to any
other alternative business strategies that might exist for HF or the effect of any other transaction in which HF might
engage.

See the section entitled "The Merger - Opinion of HF's Financial Advisor" beginning on page 71 of this proxy
statement/prospectus and Annex B to this proxy statement/prospectus.

Information About the Special Meeting (Page 53)

Time, Place and Purpose of the Special Meeting (Page 53)

The special meeting to consider and vote upon the adoption of the merger agreement and other matters related to the
merger will be held on [        ], at [        ] Central Time, at [        ].

At the special meeting, HF stockholders will be asked to consider and vote upon:

•a proposal to adopt the merger agreement, or the “merger proposal;”

•a proposal to approve, by advisory (non-binding) vote, the compensation that may be paid or become payable to HF’s
named executive officers in connection with the merger, or the “merger-related executive compensation proposal;” and
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•
a proposal for adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if there are
insufficient votes at the time of the special meeting to approve the merger proposal, or the “meeting adjournment
proposal.”

The vote on the merger proposal is separate from the vote on the merger-related executive compensation proposal.
You may vote “for” the merger proposal and “against” the merger-related executive compensation proposal and vice versa.
You also may vote on the merger proposal and abstain from voting on the merger-related executive compensation
proposal and vice versa.

Record Date and Quorum (Page 53)

You are entitled to receive notice of, and to vote at, the special meeting if you are an owner of record of shares of HF
common stock as of the close of business on [        ], the record date. On the record date, there were [        ] shares of
HF common stock outstanding and entitled to vote. You will have one vote on all matters properly coming before the
special meeting for each share of HF common stock that you owned on the record date. However, certain limits on the
one vote per share rule apply in the case of any stockholder who is the beneficial owner, as determined in accordance
with HF’s certificate of incorporation, of more than ten percent (10%) of the outstanding shares of HF common stock
as of the record date, with any such holder being ineligible to vote any shares held in excess of the ten percent (10%)
beneficial ownership limit.

The presence, in person or represented by proxy, of stockholders with power to cast one-third (1/3) of all votes
entitled to be cast at the special meeting constitutes a quorum for the purposes of the special meeting. Abstentions and
broker non-votes, if any, are considered to be present for purposes of establishing a quorum at the special meeting.

Vote Required to Approve Proposals; Effect of Abstentions and Failure to Vote (Page 54)

Merger proposal:

Approval requirement: Approval of the merger proposal requires the affirmative vote of the holders of at least a
majority of the outstanding shares of HF common stock entitled to vote on the proposal at the special meeting.

Effect of abstentions and broker non-votes: If you mark “abstain” on your proxy card, fail to submit a proxy card or vote
in person at the special meeting, or if your shares are held in “street name” and you fail to provide voting instructions to
your bank, brokerage firm or other nominee with respect to the merger proposal, it will have the same effect as a vote
“against” the proposal.

Merger-related executive compensation proposal:

Approval requirement: Approval of the advisory (non-binding) merger-related executive compensation proposal
requires the affirmative vote of the holders of at least a majority of the votes cast on the proposal at the special
meeting.
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Effect of abstentions and broker non-votes: If you mark “abstain” on your proxy card, fail to submit a proxy card or vote
in person at the special meeting, or if your shares are held in “street name” and you fail to provide voting instructions to
your bank, brokerage firm or other nominee with respect to the merger-related executive compensation proposal, you
will not be deemed to have cast a vote with respect to the proposal and it will have no effect on the outcome of the
proposal.

Meeting adjournment proposal:

Approval requirement: Approval of the meeting adjournment proposal requires the affirmative vote of the holders of
at least a majority of the votes cast on the proposal at the special meeting, whether or not a quorum is present.

Effect of abstentions and broker non-votes: If you mark “abstain” on your proxy card, fail to submit a proxy card or vote
in person at the special meeting, or if your shares are held in “street name” and you fail to provide voting instructions to
your bank, brokerage firm or other nominee with respect to the meeting adjournment proposal, you will not be
deemed to have cast a vote with respect to the proposal and it will have no effect on the outcome of the proposal.

As of the record date, the directors and executive officers of HF and their affiliates beneficially owned and were
entitled to vote approximately [        ] shares of HF common stock representing approximately [        ]% of the shares
of HF common stock outstanding on that date.

Proxies and Revocations (Page 55)

Any HF stockholder of record entitled to vote at the special meeting may submit a proxy by telephone, over the
Internet, by returning the enclosed proxy card in the accompanying prepaid reply envelope or may vote in person by
attending the special meeting. If your shares of HF common stock are held in “street name” through a bank, brokerage
firm or other nominee, you should instruct your bank, brokerage firm or other nominee on how to vote your shares of
HF common stock using the instructions provided by your bank, brokerage firm or other nominee. If you fail to
submit a proxy or vote in person at the special meeting, or do not provide your bank, brokerage firm or other nominee
with instructions as to how to vote your shares, as applicable, your shares of HF common stock will not be voted on
the merger proposal, which will have the same effect as a vote “against” the merger proposal, and your shares of HF
common stock will not have an effect on the merger-related executive compensation proposal or the meeting
adjournment proposal.

You have the right to revoke a proxy, whether delivered by telephone, over the Internet or by mail, at any time before
it is exercised, and your last vote is the vote that will be counted. If you are a HF stockholder of record, you can write
to HF’s Corporate Secretary, Pamela F. Russo, 225 South Main Avenue, Sioux Falls, South Dakota 57104, stating that
you wish to revoke your proxy and requesting another proxy card. If you submitted your proxy by telephone or over
the Internet, you can vote again by voting by telephone or over the Internet. If you hold your shares through a bank,
brokerage firm or other nominee, you can revoke your proxy by contacting the bank, brokerage firm or other nominee
and asking for a new proxy card. If you attend the meeting, you must request a revocation of your submitted proxy
and vote by ballot to revoke your proxy. Your attendance at the special meeting will not of itself constitute a
revocation of your proxy.
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Shares of HF common stock held in the HF Financial Corp. Stock Fund in the HF Financial Corp. Retirement Savings
Plan will be voted by the plan trustee, Home Federal Bank, pursuant to the instructions of the applicable participant;
the plan trustee is permitted to vote any allocated shares for which instructions have not been given by a participant.

Material United States Federal Income Tax Consequences (Page 139)

The merger is intended to qualify as a “reorganization” within the meaning of Section 368(a) of the Code and it is a
condition to the respective obligations of Great Western and HF to complete the merger that each of them receive a
legal opinion to that effect. Accordingly, a HF common stockholder that receives only Great Western common stock
generally will not recognize any gain or loss. A HF common stockholder that receives only cash generally will
recognize gain or loss in an amount equal to the excess of the amount of cash received over that holder’s adjusted basis
in its shares of HF common stock surrendered. Further, a HF common stockholder that receives both stock and cash
generally will recognize gain, but not loss, in an amount equal to the lesser of (1) the amount of gain realized (i.e., the
excess of the sum of the amount of cash and the fair market value of the Great Western common stock received
pursuant to the merger over that holder’s adjusted tax basis in its shares of HF common stock surrendered) and (2) the
amount of cash received pursuant to the merger. Finally, a HF common stockholder generally will recognize gain or
loss with respect to cash received in lieu of fractional shares of Great Western common stock that the HF common
stockholder would otherwise be entitled to receive. For further information, please refer to the section entitled
“Material United States Federal Income Tax Consequences” beginning on page 139 of this proxy statement/prospectus.

The United States federal income tax consequences described above may not apply to all holders of HF common
stock. Your tax consequences will depend on your individual situation. Accordingly, we strongly urge you to consult
your tax advisor for a full understanding of the particular tax consequences of the merger to you.

Interests of HF’s Directors and Executive Officers in the Merger (Page 122)

Directors and executive officers of HF have interests in the merger that are different from, or in addition to, interests
of HF stockholders generally. These interests include, among others, the treatment of outstanding HF stock
appreciation rights pursuant to the merger agreement, certain payments and benefits payable under employment,
change in control and retention agreements entered into with executive officers, and rights to ongoing indemnification
and insurance coverage by Great Western as the surviving corporation for acts or omissions occurring prior to the
merger. The HF board was aware of and considered those interests, among other matters, in reaching its decisions to
(i) approve and adopt the merger agreement and the transactions contemplated thereby, and (ii)  recommend the
adoption of the merger agreement to HF stockholders. See the section entitled “Interests of HF’s Directors and
Executive Officers in the Merger” beginning on page 122 of this proxy statement/prospectus for a more detailed
description of these interests.

Regulatory Approvals (Page 85)

Completion of the merger and the bank merger are subject to the receipt of all regulatory approvals required to
complete the transactions contemplated by the merger agreement, including from the Federal Reserve, the FDIC
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and the South Dakota DOB, and expiration or termination of any applicable statutory waiting periods in respect
thereof.

Notifications and/or applications requesting approval may also be submitted to various other federal and state
regulatory authorities and self-regulatory organizations. Great Western and HF have agreed to use their reasonable
best efforts to obtain the required regulatory approvals and Great Western, HF and/or their respective bank
subsidiaries have filed applications to obtain these regulatory approvals.

As of the date of this proxy statement/prospectus, approvals have been received from the Federal Reserve, the FDIC
and the South Dakota DOB.

Conditions to Completion of the Merger (Page 111)

In addition to the adoption of the merger agreement by the requisite vote of HF stockholders, each party’s obligation to
complete the merger is also subject to the satisfaction or waiver (to the extent permitted under applicable law) of
certain other conditions, including the effectiveness of the registration statement on Form S-4 containing this proxy
statement/prospectus, approval of the listing on the NYSE of the Great Western common stock to be issued in the
merger, the absence of any applicable law or order prohibiting the merger, receipt of consents of counterparties to
certain contracts of HF that will continue in effect after the merger, the absence of any event, change or development
between the date of signing the merger agreement and completion of the merger that could have a material adverse
effect on HF, the accuracy of the representations and warranties of the other party under the merger agreement
(subject to the materiality standards set forth in the merger agreement), the performance by the other party of its
respective obligations under the merger agreement in all material respects, delivery of officer certificates by the other
party certifying satisfaction of the two preceding conditions; and each of Great Western’s and HF’s receipt of a tax
opinion to the effect that the merger will be treated as a “reorganization” within the meaning of Section 368(a) of the
Code.

Neither HF nor Great Western can be certain when, or if, the conditions to the merger will be satisfied or waived, or
that the merger will be completed. For a more complete summary of the conditions that must be satisfied or waived
prior to completion of the merger, see the section entitled “The Merger Agreement - Conditions to Completion of the
Merger” beginning on page 111 of this proxy statement/prospectus.

No Solicitation (Page 109)

As more fully described in this proxy statement/prospectus and in the merger agreement, and subject to certain
exceptions summarized below, HF has agreed not to initiate, solicit, knowingly encourage, induce or facilitate any
inquiries or proposals with respect to, or engage or participate in any negotiations concerning, or provide confidential
or nonpublic information or data to, or have or participate in any discussions with, any person relating to an alternative
acquisition proposal. Notwithstanding these restrictions, the merger agreement provides that HF may participate in
discussions or negotiations regarding an alternative acquisition proposal or furnish nonpublic information regarding
HF in response to an unsolicited bona fide written acquisition proposal, under specific circumstances, including the
HF board’s determination (in accordance with the merger agreement and after consultation with HF’s outside legal
counsel and financial advisor) that the failure to take such actions would reasonably be expected to result in a
violation of its fiduciary duties under applicable law. For a more complete
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summary of HF’s non-solicitation obligations, see the section entitled “The Merger Agreement - No Solicitation”
beginning on page 109 of this proxy statement/prospectus.

Withdrawal of Recommendation (Page 107)

The merger agreement requires the HF board to use its reasonable best efforts to solicit from HF stockholders proxies
in favor of the merger proposal, including by communicating to HF stockholders the recommendation of the HF board
that stockholders vote to approve the merger proposal. However, the HF board may withdraw its recommendation for
stockholders’ approval of the merger proposal if (i) the HF board determines in good faith, after consultation with its
outside legal counsel and financial advisor, that the failure to do so would reasonably be expected to result in a
violation of its fiduciary duties to the HF stockholders under applicable law; (ii) the HF board provides three (3)
business days’ prior written notice to Great Western of its intention to take such action and a reasonable description of
the event or circumstances giving rise to its determination to take such action; (iii) during such three (3) business day
period, the HF board negotiates with Great Western in good faith to make such changes to the merger agreement as
would enable the HF board to proceed with its recommendation of the merger proposal; and (iv) the HF board takes
into account any amendment or modification to the merger agreement proposed by Great Western and determines in
good faith, after consultation with its outside legal counsel and financial advisor, that such amendment or modification
proposed by Great Western remains less favorable to the HF stockholders than the terms of the alternative acquisition
proposal, after giving effect to payment of the termination fee under the terms of the merger agreement. For more
information, see the section entitled “The Merger Agreement - HF Stockholder Meeting; Withdrawal of
Recommendation; Restructuring” beginning on page 107 of this proxy statement/prospectus.

Termination; Termination Fee (Page 115)

Termination

Great Western and HF may mutually agree to terminate the merger agreement and abandon the merger at any time.
Subject to conditions and circumstances described in the merger agreement, the merger agreement may also be
terminated as follows:

•
by either party, if there has been a breach of any representation or covenant made by the other party under the merger
agreement, such that a condition to completion of the merger cannot be satisfied and such breach is either not curable
or, if curable, is not cured after written notice from the other party;

•

by either party, if: (i) the merger has not been completed by December 31, 2016, subject to an automatic extension of
ninety (90) days if the failure to complete the merger is due to the absence of certain required regulatory approvals as
specified under the merger agreement; or (ii) any court or governmental agency has issued an order enjoining or
otherwise prohibiting the merger or the bank merger and such order has become final and nonappealable;

•by either party, if the HF stockholders do not approve the merger proposal at the special meeting, subject to certain
conditions imposed on HF’s right to exercise termination in this event;
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•
by Great Western, if the HF board fails to comply with the provisions of the merger agreement with respect to an
alternative acquisition proposal, including any change to its recommendation to the HF stockholders to approve the
merger proposal, unless the HF board has first complied with certain provisions contained in the merger agreement;

•

by HF, if an alternative acquisition proposal is received that the HF board determines to be superior to the terms of the
proposed merger, the HF board has complied with the provisions of the merger agreement relating to such alternative
acquisition proposal and HF pays a termination fee of $5.0 million to Great Western upon termination of the merger
agreement; or

•
by HF, under certain circumstances based on a decline in the market price of Great Western common stock relative to
certain thresholds specified in the merger agreement with respect to both the market price of Great Western common
stock and the performance of a market index comprised of bank holding company stocks.

Termination Fee 

HF will be required to pay Great Western a termination fee of $5.0 million, which we refer to as the “termination fee,”
if:

•

the merger agreement is terminated by either party because the merger was not completed by December 31, 2016
(subject to an automatic extension of ninety (90) days due to certain outstanding regulatory approvals), or because the
HF stockholders failed to approve the merger proposal at the special meeting, and (i) an alternative acquisition
proposal existed prior to the date of termination of the merger agreement and (ii) within twelve (12) months of such
termination, HF consummates an alternative acquisition proposal or enters into an agreement for an alternative
acquisition proposal;

•

the merger agreement is terminated by Great Western due to: (i) a breach by HF of certain provisions of the merger
agreement relating to alternative acquisition proposals; (ii) the HF board shall have changed its recommendation to
the HF stockholders to approve the merger proposal or shall have otherwise taken actions inconsistent with
recommending the merger proposal; (iii) the HF board recommends an alternative acquisition proposal; or (iv) the HF
board fails to recommend against acceptance of certain tender offers made by a third party for HF common stock; or

•

the merger agreement is terminated by HF in connection with the receipt of an alternative acquisition proposal and (i)
the HF board has complied with its obligations under the merger agreement with respect to such alternative
acquisition proposal, (ii) the HF board has withdrawn its recommendation that the HF stockholders approve the
merger proposal, and (iii) the termination fee is paid upon termination of the merger agreement.

For more information, please see the sections entitled “The Merger Agreement - Termination of the Merger Agreement”
and “The Merger Agreement - Termination Fee” beginning on pages 113 and 115, respectively, of this proxy
statement/prospectus.
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Appraisal Rights (Page 160)

Under Delaware law, HF stockholders who do not vote in favor of approval of the merger proposal will have the right
to seek appraisal and receive the fair value of their shares of HF common stock as determined by the Delaware Court
of Chancery in lieu of receiving the merger consideration if the merger is completed, but only if they strictly comply
with the procedures and requirements set forth in Section 262 of the DGCL. Any holder of record of shares of HF
common stock intending to exercise appraisal rights must, among other things, submit a written demand for appraisal
to HF prior to the vote on the merger proposal at the special meeting, must not vote in favor of the merger proposal,
must continue to hold the shares of HF common stock through the effective time of the merger and must otherwise
comply with all the procedures required by Section 262 of the DGCL. The text of Section 262 of the DGCL is
included in its entirety as Annex C to this proxy statement/prospectus. You are urged to read these provisions
carefully and in their entirety. Moreover, due to the complexity of the procedures for exercising the right to seek
appraisal, HF stockholders who are considering exercising such rights are encouraged to seek the advice of legal
counsel. Failure to comply strictly with all the procedures required by Section 262 of the DGCL will result in loss of
the right of appraisal. You should be aware that the fair value of your shares of HF common stock as determined
under Section 262 of the DGCL could be more than, the same as, or the less than the value of the merger
consideration that you are entitled to received under the terms of the merger agreement. For a more detailed discussion
of the appraisal procedure, see the section entitled “Appraisal Rights” beginning on page 160 of this proxy
statement/prospectus.

Comparison of Stockholders’ Rights (Page 143)

The rights of HF stockholders are governed by HF’s certificate of incorporation, as amended and restated, which we
refer to as the “HF charter,” its bylaws, as amended and restated, which we refer to as the “HF bylaws” and by Delaware
corporate law. In the event you receive the stock consideration for any of your shares of HF common stock in the
merger, your rights as a stockholder of Great Western will be governed by Great Western’s certificate of incorporation,
as amended and restated, which we refer to as the “Great Western charter,” its bylaws, as amended and restated, which
we refer to as the “Great Western bylaws” and by Delaware corporate law. Although Great Western and HF are both
governed by Delaware corporate law, your rights under the Great Western charter and the Great Western bylaws will
differ in some respects from your rights under the HF charter and the HF bylaws. For more detailed information
regarding a comparison of your rights as a HF stockholder and as a Great Western stockholder, see the section entitled
“Comparison of Stockholders’ Rights” beginning on page 143 of this proxy statement/prospectus.

Litigation Related to the Merger (Page 88)

On December 14, 2015, Shiva Y. Stein, a purported HF stockholder, filed a putative stockholder class action and
derivative complaint in the Circuit Court of Minnehaha County, South Dakota captioned Stein v. HF Financial Corp.,
et al., No. 15-3373. The complaint was subsequently amended on March 7, 2016. The lawsuit names as defendants
HF, each of the current members of the HF board and Great Western. The complaint asserts that the director
defendants breached their fiduciary duties by purportedly failing to take adequate steps to enhance HF stockholder
value as a merger candidate, by not acting independently to protect the interests of HF stockholders and by failing to
make adequate disclosure in the Registration Statement on Form S-4 as filed on March 3, 2016. The complaint further
asserts that HF and Great Western aided and abetted the purported breaches of fiduciary duty. The complaint seeks (i)
a declaration that the action may be maintained as a class action; (ii) injunctive relief
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to prevent the consummation of the merger; (iii) in the event the merger is consummated, rescission of the transaction
or rescissionary damages; (iv) an order directing the defendants to account to the plaintiff for damages because of
alleged wrongdoing; (v) an award to plaintiff of costs and disbursements including attorneys’ and experts’ fees; and (vi)
other relief as may be just and proper. The defendants believe this lawsuit is without merit and intend to vigorously
defend against the allegations.

Other potential plaintiffs may also file similar lawsuits challenging the proposed transaction. If the above-referenced
case, and any additional cases, are not resolved, these lawsuits could prevent or delay completion of the merger and
result in significant costs to HF and Great Western, including costs associated with the indemnification of directors
and officers. The defense or settlement of any lawsuit or claim that remains unresolved at the time the merger is
completed may adversely affect Great Western’s business, financial condition and results of operations.

Risk Factors (Page 43)

You should consider all the information contained in or incorporated by reference into this proxy statement/prospectus
in deciding how to vote for the proposals to be considered at the special meeting. In particular, you should consider
the factors described under the Section entitled “Risk Factors” beginning on page 43 of this proxy statement/prospectus
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SELECTED HISTORICAL FINANCIAL INFORMATION OF GREAT WESTERN

The following table summarizes selected historical consolidated financial information of Great Western for the
periods and as of the dates indicated. This information has been derived from Great Western’s consolidated financial
statements filed with the SEC. Historical financial information as of and for the three months ended December 31,
2015 and 2014 is unaudited and includes, in management’s opinion, all normal recurring adjustments considered
necessary to present fairly the results of operations and financial condition of Great Western. You should not assume
the results of operations for past periods and for the three months ended December 31, 2015 and 2014 is indicative of
results for any future period.

You should read this information in conjunction with Great Western’s consolidated financial statements and related
notes thereto included in Great Western’s Annual Report on Form 10-K as of and for the fiscal year ended September
30, 2015, and in its Quarterly Report on Form 10-Q as of and for the three months ended December 31, 2015, which
are incorporated by reference into this proxy statement/prospectus. See “Incorporation of Certain Documents by
Reference” beginning on page 171 of this proxy statement/prospectus.
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(Dollars in thousands except
per share amounts.)

At and for the three months
ended December 31, At and for the fiscal year ended September 30,

2015 2014 2015 2014 2013 2012
Income Statement Data:
Interest and dividend
income $93,484 $90,578 $363,381 $352,476 $349,634 $339,142

Interest expense 7,527 7,669 29,884 32,052 39,161 50,971
Net interest income 85,957 82,909 333,497 320,424 310,473 288,171
Provision for loan losses 3,889 3,319 19,041 684 11,574 30,145
Net interest income, after
provision for loan losses 82,068 79,590 314,456 319,740 298,899 258,026

Noninterest income 8,644 7,900 33,890 39,781 59,832 67,946
Noninterest expense 44,220 47,091 186,794 200,222 208,590 208,819
Income before income taxes 46,492 40,399 161,552 159,299 150,141 117,153
Provision for income taxes 16,031 13,702 52,487 54,347 53,898 44,158
Net income $30,461 $26,697 $109,065 $104,952 $96,243 $72,995
Other Financial Information
/ Performance Ratios:
Net interest margin(2) 3.98 % 3.91  % 3.94 % 4.02 % 3.99 % 3.94 %
Return on average total
assets(2) 1.23 % 1.10  % 1.12 % 1.14 % 1.07 % 0.85 %

Return on average common
equity(2) 8.3 % 7.4  % 7.5 % 7.3 % 7.0 % 5.4 %

Dividend payout ratio * * 18.8 % 97.2 % 43.0 % 57.1 %
Earnings per share $0.55 $0.46 $1.90 $1.81 $1.66 $1.26
Dividends per share $0.14 $— $0.36 $1.76 $0.72 $0.72
Balance Sheet Data:
Loans(1) $7,530,660 $6,986,765 $7,325,198 $6,787,467 $6,362,673 $6,138,574
Allowance for loan losses 61,128 51,820 57,200 47,518 55,864 71,878
Securities 1,317,605 1,263,983 1,327,327 1,341,242 1,480,449 1,581,875
Goodwill 697,807 697,807 697,807 697,807 697,807 697,807
Total assets 9,957,215 9,641,261 9,798,654 9,371,429 9,134,258 9,008,252
Total deposits 7,662,618 7,239,206 7,387,065 7,052,180 6,948,208 6,884,515
Total liabilities 8,481,699 8,189,891 8,339,308 7,950,339 7,717,044 7,619,689
Total stockholder’s equity 1,475,516 1,451,370 1,459,346 1,421,090 1,417,214 1,388,563
Asset Quality Ratios:
Nonaccrual loans / total
loans 0.72 % 0.98  % 0.93 % 1.16 % 2.03 % 2.76 %

Allowance for loan losses /
total loans 0.81 % 0.74  % 0.78 % 0.70 % 0.88 % 1.17 %

Net charge-offs / average
total loans(2) 0.00 % -0.06  % 0.13 % 0.14 % 0.44 % 0.54 %

Capital Ratios:
Tier 1 capital ratio 10.9% 11.8% 10.9% 11.8% 12.4% 11.9%
Total capital ratio 12.2% 12.9% 12.1% 12.9% 13.8% 13.7%
Tier 1 leverage ratio 9.4% 9.1% 9.1% 9.1% 9.2% 8.3%
Common equity tier 1 ratio 10.2% * 10.1% * * *
(1) Loans include unpaid principal balance net of unamortized discount on acquired loans and unearned net deferred
fees and costs and loans in process.
(2) Annualized for partial-year periods.
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* Not meaningful or
applicable for period
presented.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF HF

The following table summarizes selected historical consolidated financial information of HF for the periods and as of
the dates indicated. This information has been derived from HF’s consolidated financial statements filed with the SEC.
Historical financial information as of and for the three months ended December 31, 2015 and 2014 is unaudited and
includes, in management’s opinion, all normal recurring adjustments considered necessary to present fairly the results
of operations and financial condition of HF. You should not assume the results of operations for past periods and for
the three months ended December 31, 2015 and 2014 is indicative of results for any future period.

You should read this information in conjunction with HF’s consolidated financial statements and related notes thereto
included in HF’s Annual Report on Form 10-K as of and for the fiscal year ended June 30, 2015, and in its Quarterly
Report on Form 10-Q as of and for the three months ended December 31, 2015, which are incorporated by reference
into this proxy statement/prospectus. See “Incorporation of Certain Documents by Reference” beginning on page 171 of
this proxy statement/prospectus.

(Dollars in thousands
except per share
amounts.)

At or for the three
months ended December
31,

At or for the fiscal year ended June 30,

2015 2014 2015 2014 2013 2012 2011
Selected Statement of
Financial Condition Data:
Total assets $1,171,885 $1,263,013 $1,185,195 $1,274,729 $1,217,512 $1,192,591 $1,193,513
Investment securities 173,097 310,004 178,962 368,385 424,481 373,246 234,860
Correspondent bank stock4,491 8,108 4,177 6,367 8,936 7,843 8,065
Loans and leases
receivable, net 894,111 844,197 903,189 801,444 685,028 673,138 811,178

Loans held for sale 7,970 9,026 9,038 6,173 9,169 16,207 11,991
Deposits 941,682 946,787 963,229 999,174 898,761 893,859 893,157
Advances from FHLB
and other borrowings 73,378 164,129 65,558 120,643 167,163 142,394 147,395

Subordinated debentures
payable to trusts 24,660 24,837 24,655 24,837 24,837 27,837 27,837

Stockholders' equity 107,601 101,862 103,977 101,652 97,271 96,816 94,446
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(Dollars in thousands except per
share amounts.)

At or for the three
months ended
December 31,

At or for the fiscal year ended June 30,

2015 2014 2015 2014 2013 2012 2011
Selected Income Statement Data:
Interest and dividend income $10,785 $11,251 $42,340 $40,144 $38,991 $47,211 $54,411
Interest expense 1,299 1,887 6,380 9,087 10,607 13,563 17,077
Net interest income 9,486 9,364 35,960 31,057 28,384 33,648 37,334
Provision for losses on loans and
leases 192 941 1,831 607 271 1,770 8,616

Net interest income after provision
for losses on loans and leases 9,294 8,423 34,129 30,450 28,113 31,878 28,718

Loan servicing income, net 329 345 1,352 2,473 476 603 1,576
Gain on sale of loans 670 472 2,227 2,117 4,613 2,664 2,845
Gain (loss) on sale of securities,
net 15 (75 ) (1,099 ) 653 2,110 1,490 (3,602 )

Loss on disposal of closed-branch
fixed assets — — (461 ) — (22 ) (473 ) —

Net impairment losses recognized
in earnings — — — — — — (549 )

Other noninterest income 2,338 2,383 10,238 9,768 7,946 8,611 8,604
Noninterest expense 10,475 13,149 41,641 35,992 34,332 37,115 37,144
Income before income taxes 2,171 (1,601 ) 4,745 9,469 8,904 7,658 448
Income tax expense (benefit) 693 (733 ) 1,119 2,867 3,034 2,493 (231 )
Net income $1,478 $(868 ) $3,626 $6,602 $5,870 $5,165 $679
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(Dollars in thousands except per
share amounts.)

At or for the three
months ended
December 31,

At or for the fiscal year ended June 30,

2015 2014 2015 2014 2013 2012 2011
Selected Ratios:
Basic earnings per common
share: Net income $0.21 $(0.12 ) $0.51 $0.94 $0.83 $0.74 $0.10

Diluted earnings per common
share: Net income 0.21 (0.12 ) 0.51 0.94 0.83 0.74 0.10

Dividends declared per share 0.1125 0.1125 0.45 0.45 0.45 0.45 0.45
Dividend payout ratio(1) * * 88.24 % 47.87 % 54.22 % 60.80 % 450.00 %
Interest rate spread (average
during period) 3.34 % 2.99 % 3.02 2.47 2.40 2.81 3.05

Net interest margin(2) 3.45 3.12 3.15 2.64 2.58 3.03 3.27
Average interest-earning assets
to average interest-bearing
liabilities

1.23 1.21 1.22 1.22 1.20 1.18 1.15

Equity to total assets (end of
period) 9.18 8.07 8.77 7.97 7.99 8.12 7.93

Equity-to-assets ratio (ratio of
average equity to average total
assets)

9.18 8.15 8.43 7.84 8.35 7.98 7.72

Nonperforming assets to total
assets (end of period) 0.95 1.01 1.12 1.37 1.90 1.49 3.12

Allowance for loan and lease
losses to nonperforming loans
and leases (end of period)

105.2 85.3 85.7 60.7 47.5 65.3 39.2

Allowance for loan and lease
losses to total loans and leases
(end of period)

1.27 1.28 1.23 1.29 1.54 1.55 1.73

Nonperforming loans and leases
to total loans and leases (end of
period)(3)

1.20 1.50 1.43 2.13 3.25 2.37 4.42

Noninterest expense to average
total assets * * 3.42 2.88 2.91 3.10 3.03

Net interest income after
provision for losses for loans
and leases to noninterest
expense (end of period)

* * 81.96 84.60 81.89 85.89 77.32

Return on assets (ratio of net
income to average total assets) 0.50 (0.27 ) 0.30 0.53 0.50 0.43 0.06

Return on equity (ratio of net
income to average equity) 5.46 (3.34 ) 3.53 6.74 5.96 5.41 0.72

Number of full-service offices 23 26 23 27 27 28 34
(1) Dividends declared per share divided by net income per share.
(2) Net interest income divided by average interest-earning assets.
(3) Nonperforming loans and leases include nonaccruing loans and leases and accruing loans
delinquent more than 90 days.
* Not applicable for partial-year
period.
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SELECTED UNAUDITED PRO FORMA COMBINED
FINANCIAL INFORMATION

The following table shows unaudited pro forma financial information about the financial condition and results of
operations of the combined company, including per share data, after giving effect to the merger and other pro forma
adjustments. The unaudited pro forma financial information assumes that the merger is accounted for under the
purchase method of accounting, and that the assets and liabilities of HF will be recorded by Great Western at their
respective fair values as of the date the merger is completed. The unaudited pro forma condensed combined balance
sheet gives effect to the transaction as if the merger had occurred on December 31, 2015. The unaudited pro forma
condensed combined income statement for the fiscal year ended September 30, 2015 and for the three months ended
December 31, 2015 gives effect to the transaction as if the merger had become effective at October 1, 2014. The
selected unaudited pro forma combined financial information has been derived from and should be read in conjunction
with the consolidated financial statements and related notes of Great Western, which are incorporated in this proxy
statement/prospectus by reference, the consolidated financial statements and related notes of HF, which are
incorporated in this proxy statement/prospectus by reference, and the more detailed unaudited pro forma condensed
combined financial information, including the notes thereto, appearing elsewhere in this proxy statement/prospectus.
See the section entitled “Unaudited Pro Forma Combined Financial Information” beginning on page 130 of this proxy
statement/prospectus.

The unaudited pro forma combined financial information is presented for illustrative purposes only and does not
indicate the financial results of the combined company had the companies actually been combined at the beginning of
each period presented, nor the impact of possible business model changes. The unaudited pro forma combined
financial information also does not consider any potential effects of changes in market conditions on revenues,
potential revenue enhancements, anticipated cost savings and expense efficiencies or asset dispositions, among other
factors, including those discussed in the section entitled “Risk Factors” beginning on page 43 of this proxy
statement/prospectus. In addition, as explained in more detail in the accompanying notes to the “Unaudited Pro Forma
Combined Financial Information” beginning on page 130 of this proxy statement/prospectus, the preliminary allocation
of the pro forma purchase price reflected in the unaudited pro forma combined financial information is subject to
adjustment and may vary significantly from the actual purchase price allocation that will be recorded upon completion
of the merger.
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(Dollars in thousands.)
Three Months
Ended December
31, 2015

Fiscal Year
Ended September
30, 2015

Income Statement Data:
Interest and dividend income $105,547 $409,971
Interest expense 8,747 35,290
Net interest income 96,800 374,681
Provision for loan losses 4,081 21,072
Net interest income, after provision for loan losses 92,719 353,609
Noninterest income 11,996 49,251
Noninterest expense 55,159 231,202
Income before income taxes 49,556 171,658
Provision for income taxes 17,063 55,658
Net income $32,493 $116,000

(Dollars in thousands.) As of December
31, 2015

Balance Sheet Data:
Loans(1) $8,408,456
Allowance for loan losses 61,128
Securities 1,490,118
Goodwill 743,180
Total assets 11,120,989
Total deposits 8,605,480
Total liabilities 9,541,218
Total stockholder’s equity 1,579,771
(1) Loans include unpaid principal balance net of unamortized discount on acquired loans and unearned net deferred
fees and costs and loans in process.
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UNAUDITED COMPARATIVE PER SHARE INFORMATION

The following table sets forth basic earnings, diluted earnings, cash dividend and book value per share data for Great
Western and HF on a historical basis and on a pro forma combined basis, for the three months ended December 31,
2015, and basic earnings, diluted earnings and cash dividend per share data for the fiscal year ended September 30,
2015. The unaudited pro forma data was derived by combining the historical financial information of Great Western
and HF using the acquisition method of accounting for business combinations, assumes the transaction is completed as
contemplated and represents a current estimate based on available information of the combined company’s results of
operations. The unaudited pro forma data and equivalent per share information gives effect to the merger as if the
transaction had been effective on the dates presented, in the case of the book value data, and as if the transaction had
become effective on October 1, 2014, in the case of the earnings per share and dividends declared data. The pro forma
financial adjustments record the assets and liabilities of HF at their estimated fair values and are subject to adjustment
as additional information becomes available and as additional analysis is performed.

The unaudited pro forma data below should be read in conjunction with Great Western’s and HF’s audited financial
statements for the fiscal years ended September 30, 2015 and June 30, 2015, respectively, and their respective
unaudited financial statements for the three and six months ended December 31, 2015, respectively. This information
is presented for illustrative purposes only. You should not rely on the unaudited pro forma data or equivalent amounts
presented below as they are not necessarily indicative of the operating results or financial position that would have
occurred if the merger had been completed as of the dates indicated, nor are they necessarily indicative of the future
operating results or financial position of the combined company. The pro forma information, although helpful in
illustrating the financial characteristics of the combined company under one set of assumptions, does not reflect the
benefits of expected cost savings, opportunities to earn additional revenue, the impact of merger- and
integration-related costs, or other factors that may result as a consequence of the merger and, accordingly, does not
attempt to predict or suggest future results. The information below should be read in conjunction with the section
entitled “Unaudited Pro Forma Combined Financial Information” beginning on page 130 of this proxy
statement/prospectus.

37

Edgar Filing: Great Western Bancorp, Inc. - Form S-4/A

56



Great
Western As
Reported

HF As
Reported

Pro Forma
Combined
Great
Western (1)

Pro Forma
Equivalent Per
Share
Information (2)

For the fiscal year ended September 30, 2015:
Basic earnings per share (1) $1.90 $0.80 $1.90 $1.24
Diluted earnings per share (1) $1.90 $0.80 $1.90 $1.24
Cash dividends (2) $0.36 $0.45 $0.36 $0.23
Book value per share as of September 30, 2015 $26.43 $15.28

For the three months ended December 31, 2015:
Basic earnings per share (1) $0.55 $0.21 $0.55 $0.36
Diluted earnings per share (1) $0.55 $0.21 $0.55 $0.36
Cash dividends (2) $0.14 $0.1125 $0.14 $0.09
Book value per share as of December 31, 2015 $26.71 $15.25 $26.92 $17.50
(1) Pro forma earnings per share are based on pro forma combined net income and pro forma combined
weighted-average shares outstanding, excluding the impact of any expected cost savings or revenue synergies that
may be realized through the merger (refer to Note 3 in "Notes to Unaudited Pro Forma Condensed Combined
Financial Information). Pro forma dividends per share represent Great Western’s historical dividends per share. Pro
forma book value per share is calculated based on pro forma combined equity and pro forma combined common
shares outstanding at the end of the period.
(2) Pro forma equivalent per share information is calculated based on pro forma combined multiplied by the applicable
exchange ratio of 0.65.
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COMPARATIVE PER SHARE MARKET PRICE AND DIVIDEND INFORMATION

Great Western common stock trades on the NYSE under the symbol “GWB”, and HF common stock trades on the
NASDAQ Market under the symbol “HFFC.” The following table sets forth the high and low reported closing prices per
share of Great Western common stock and high and low reported trading prices per share of HF common stock, and
the cash dividends declared per share for the periods indicated. Information for Great Western common stock is only
provided from and after October 14, 2014, the date on which Great Western’s initial public offering was completed and
on which the Great Western common stock began trading on the NYSE.

Great Western

Quarter Data High Low
Dividend
Declared

First Quarter Fiscal Year 2015 $23.25 $18.00 $—
Second Quarter Fiscal Year 2015 $24.24 $20.15 $0.12
Third Quarter Fiscal Year 2015 $25.30 $21.87 $0.12
Fourth Quarter Fiscal Year 2015 $27.34 $23.08 $0.12
First Quarter Fiscal Year 2016 $30.78 $24.53 $0.14
Second Quarter Fiscal Year 2016
(through _______________, 2016) $[ ] $[ ] $[ ]

HF

Quarter Data High Low
Dividend
Declared

First Quarter Fiscal Year 2013 $13.25 $11.00 $0.1125
Second Quarter Fiscal Year 2013 $13.15 $11.85 $0.1125
Third Quarter Fiscal Year 2013 $14.00 $12.76 $0.1125
Fourth Quarter Fiscal Year 2013 $14.55 $12.56 $0.1125
First Quarter Fiscal Year 2014 $13.90 $12.13 $0.1125
Second Quarter Fiscal Year 2014 $13.34 $12.14 $0.1125
Third Quarter Fiscal Year 2014 $13.74 $12.80 $0.1125
Fourth Quarter Fiscal Year 2014 $14.25 $13.40 $0.1125
First Quarter Fiscal Year 2015 $14.16 $12.92 $0.1125
Second Quarter Fiscal Year 2015 $14.00 $12.92 $0.1125
Third Quarter Fiscal Year 2015 $15.00 $13.86 $0.1125
Fourth Quarter Fiscal Year 2015 $16.25 $14.30 $0.1125
First Quarter Fiscal Year 2016 $16.72 $16.35 $0.1125
Second Quarter Fiscal Year 2016 $19.73 $15.06 $0.1125
Third Quarter Fiscal Year 2016
(through _______________, 2016) $[ ] $[ ] $[ ]
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As of the record date for the special meeting, there were approximately [        ] registered holders of HF common
stock.

The following table presents the closing prices of Great Western common stock and HF common stock on November
30, 2015, the last trading day before the public announcement of the merger agreement, and on [        ], the last
practicable trading day prior to the mailing of this proxy statement/prospectus. The table also shows the estimated
equivalent per share stock consideration and the cash consideration with respect to each share of HF common stock on
the relevant date.

Date
Great Western
Closing Price

HF
Closing Price Cash Consideration Exchange Ratio

Estimated
Equivalent Per
Share Value
(for Stock
Consideration)

11/30/15 $30.22 $16.23 $19.50 0.65 $19.64

__/__/16 $__________ $__________ $19.50 0.65 $__________

The above table shows only historical comparisons. These comparisons may not provide meaningful information to
HF stockholders in determining whether to approve the merger proposal and whether to elect to receive the cash
consideration or the stock consideration in the merger. HF stockholders are urged to obtain current market quotations
for shares of Great Western common stock and HF common stock and to review carefully the other information
contained in this proxy statement/prospectus or incorporated by reference into this proxy statement/prospectus in
considering whether to approve the merger proposal. The market prices of Great Western common stock and HF
common stock will fluctuate between the date of this proxy statement/prospectus and the date of completion of the
merger. No assurance can be given concerning the market prices of Great Western common stock or HF common
stock before or after the effective date of the merger. Changes in the market price of Great Western common stock
prior to the completion of the merger will affect the market value of the merger consideration that HF stockholders
who receive stock consideration will receive upon completion of the merger.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements contained or incorporated by reference in this proxy statement/prospectus are forward looking
statements within the meaning of the Private Securities Litigation Reform Act of 1995 giving Great Western’s or HF’s
expectations or predictions of future financial or business performance or conditions. Forward-looking statements are
typically identified by words such as “believe,” “expect,” “anticipate,” “intend,” “target,” “estimate,” “continue,” “positions,”
“projections,” “prospects” or “potential,” by future conditional verbs such as “will,” “would,” “should,” “could” or “may,” or by
variations of such words or by similar expressions. Such forward-looking statements include, but are not limited to,
statements about the benefits of the merger or the bank merger, including future financial and operating results of
Great Western, HF or the combined company following the merger, the combined company’s plans, objectives,
expectations and intentions, the expected timing of the completion of the merger, the likelihood of success and impact
of litigation and other statements that are not historical facts. These statements are only predictions based on Great
Western’s and HF’s current expectations and projections about future events. There are important factors that could
cause Great Western’s and HF’s actual results, level of activity, performance or achievements to differ materially from
the results, level of activity, performance or achievements expressed or implied by the forward-looking statements. In
particular, you should consider the numerous risks and uncertainties described in the section entitled “Risk Factors”
beginning on page 43 of this proxy statement/prospectus.

These forward-looking statements are subject to numerous assumptions, risks and uncertainties which change over
time. In addition to factors previously disclosed in Great Western’s and HF’s reports filed with the SEC, the following
factors, among others, could cause actual results to differ materially from forward-looking statements:

•inability to close the merger and the bank merger in a timely manner;

•failure to complete the merger due to the failure of HF stockholders to approve the merger proposal;

•failure to obtain applicable regulatory approvals and meet other closing conditions to the merger on the expected
terms and schedule;

•difficulties and delays in integrating HF’s business into Great Western’s operations or fully realizing cost savings and
other benefits;

•potential impact of announcement or consummation of the merger with HF on relationships with third parties,
including customers, employees and competitors;

•Great Western’s potential exposure to unknown or contingent liabilities of HF;

•challenges of integrating, retaining and hiring key personnel;

•failure to retain existing customers in the manner anticipated;

•outcome of pending or threatened litigation, or of matters before regulatory agencies, whether currently existing or
commencing in the future, including litigation related to the merger;
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• any interruption or breach of security resulting in system failures or disruptions in customer
service;

•business disruption following the merger;

•changes in Great Western’s stock price prior to completion of the merger, including as a result of the financial
performance of HF; and

•economic, competitive, governmental, regulatory, technological and geopolitical factors affecting Great Western’s or
HF’s operations, pricing and services.

Additionally, the timing and occurrence or non-occurrence of events may be subject to circumstances beyond Great
Western’s or HF’s control.

For any forward-looking statements made in this proxy statement/prospectus or in any documents incorporated by
reference into this proxy statement/prospectus, Great Western and HF claim the protection of the safe harbor for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995. You are cautioned not
to place undue reliance on these statements, which speak only as of the date of this proxy statement/prospectus or the
date of the applicable document incorporated by reference in this proxy statement/prospectus. Except to the extent
required by applicable law, Great Western and HF do not undertake to update forward-looking statements to reflect
facts, circumstances, assumptions or events that occur after the date the forward-looking statements are made. All
written and oral forward-looking statements concerning the merger or other matters addressed in this proxy
statement/prospectus and attributable to Great Western, HF or any person acting on their behalf are expressly qualified
in their entirety by the cautionary statements contained in or incorporated by reference into this proxy
statement/prospectus.
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RISK FACTORS

In addition to general investment risks and the other information contained in or incorporated by reference into this
proxy statement/prospectus, including the matters addressed under the caption “Cautionary Statement Regarding
Forward-Looking Statements” on page 41, you should consider the following risk factors carefully in deciding whether
to vote to approve the merger proposal. Additional risks and uncertainties not presently known to Great Western or
HF, if they materialize, also may adversely affect the merger and Great Western as the surviving corporation in the
merger.

Risk Factors Relating to the Merger

Because the market price of Great Western common stock will fluctuate prior to completion of the merger, you cannot
be certain of the precise value of the stock consideration you may receive in the merger.

At the time the merger is completed, each issued and outstanding share of HF common stock, except for HF dissenting
shares and shares of HF common stock held by HF as treasury stock or owned Great Western, will be converted into
the right to receive, based on the holder’s election and subject to the proration provisions of the merger agreement,
either (i) $19.50 in cash, without interest, or (ii) 0.65 shares of Great Western common stock. Because the stock
consideration has been established at a fixed fractional number of shares of Great Western common stock, the value of
the stock consideration will vary as the market price of the Great Western common stock fluctuates prior to
completion of the merger.

There will be a lapse in time between each of the date of this proxy statement/prospectus, the date on which HF
stockholders vote to approve the merger proposal at the special meeting, the election deadline by which HF
stockholders may elect to receive the cash consideration or the stock consideration and the date on which HF
stockholders entitled to receive shares of Great Western common stock actually receive such shares upon completion
of the merger. The market value of Great Western common stock may fluctuate during these periods as a result of a
variety of factors, including the following:

•developments in Great Western’s business or in the financial services sector generally;

•operating results that vary from the expectations of Great Western management or of securities analysts and investors;

•regulatory or legislative changes affecting Great Western’s business and operations or the financial services industry
generally;

•operating and securities price performance of companies that investors consider to be comparable to Great Western;

•changes in estimates or recommendations by securities analysts or rating agencies;

•announcements of strategic developments, acquisitions, dispositions, financings and other material events by Great
Western or its competitors; and
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•changes in global financial markets and economies and general market conditions, such as interest rates, stock,
commodity, credit or asset valuations or volatility.

Many of these factors are outside of the control of Great Western and HF. Consequently, at the time HF stockholders
must decide whether to approve the merger proposal and, if applicable, to elect to receive the stock consideration, they
will not know the precise market value of the shares of Great Western common stock they may receive when the
merger is completed. The value of the cash consideration is fixed at $19.50, but the actual value of the shares of Great
Western common stock received by the HF stockholders who receive stock consideration will depend on the market
value of shares of Great Western common stock on that date. This value will not be known at the time of the special
meeting and may be more or less than the current price of Great Western common stock or the price of Great Western
common stock at the time of the special meeting or at the time an election is made, and the value of the stock
consideration may be more or less than the value of the cash consideration at the completion of the merger.

HF stockholders may receive a form of merger consideration different from what they elect.

While each HF stockholder may elect to receive cash or Great Western common stock in exchange for each share of
HF common stock that it owns, the total number of shares of HF common stock that will be converted into the stock
consideration is fixed at 75% of the total number of shares of HF common stock outstanding immediately prior to the
completion of the merger (including shares of HF common stock to be issued in connection with HF stock
appreciation rights to be settled in stock prior to the merger), and the remaining 25% of outstanding shares of HF
common stock will be converted into the cash consideration. As a result, if either a cash or stock election proves to be
more popular among HF stockholders, and you choose the election that is more popular, you might receive a portion
of your merger consideration in the form you did not elect.

If you tender shares of HF common stock to make an election, you will not be able to sell those shares, unless you
revoke your election prior to the election deadline.

If you wish to make a valid cash or stock election, you must deliver your stock certificates (or follow the procedures
for guaranteed delivery), together with a properly completed and signed election form to the exchange agent prior to
the election deadline. You will not be able to sell any shares of HF common stock that you have delivered as part of
your election unless you revoke your election before the election deadline by providing written notice to the exchange
agent. Unless otherwise agreed to in advance by Great Western and HF, the election deadline will be 5:00 p.m. local
time (in the city in which the principal office of the exchange agent is located), on the date that Great Western and HF
agree is as near as practicable to three (3) business days prior to the expected closing date of the merger. Great
Western and HF will cooperate to issue a press release announcing the date of the election deadline at least five (5)
business days prior to, and no more than fifteen (15) business days before, the election deadline. If you do not revoke
your election, you will not be able to liquidate your investment in HF common stock for any reason until you receive
the merger consideration. In the time between the election deadline and the closing of the merger, the trading price of
HF common stock or Great Western common stock may decrease, and you might otherwise want to sell your shares of
HF common stock to gain access to cash, make other investments, or reduce the potential for a decrease in the value of
your investment. The date that you will receive your merger consideration depends on the completion date of the
merger, which is uncertain. The completion date of the merger might be later than expected due to unforeseen events,
such as delays in obtaining regulatory approvals.
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The market price for Great Western common stock may be affected by factors different from those that historically
have affected the market price of HF common stock.

Upon completion of the merger, HF stockholders who receive stock consideration will become holders of Great
Western common stock. Great Western’s business differs from that of HF and, accordingly, the financial condition and
results of operations of Great Western will be affected by some factors that are different from those currently affecting
the financial condition and results of operations of HF. For example, Great Western conducts operations over a
broader geographic area than does HF, as Great Western has branch offices located in the states of Arizona, Colorado,
Iowa, Kansas, Missouri and Nebraska in addition to its offices in South Dakota, while HF has its operations centered
primarily in South Dakota, with a limited presence in Minnesota and North Dakota. Accordingly, the results of
operations of Great Western will be affected by economic, business and other developments in those states in which it
conducts operations but HF does not to a larger extent than will the operations of HF. Moreover, Great Western has a
more significant focus on agribusiness lending than does HF and, consequently, various factors affecting agricultural
borrowers may have a greater effect on Great Western’s results of operations than would be the case for HF. For a
discussion of the businesses of Great Western and HF and some of the important factors to consider in connection
with those businesses, see the section entitled “The Parties to the Merger” beginning on page 58 of this proxy
statement/prospectus and the documents incorporated by reference referred to under the section entitled “Incorporation
of Certain Documents by Reference” beginning on page 171 of this proxy statement/prospectus, including, in
particular, in the section entitled “Risk Factors” in Great Western’s Annual Report on Form 10-K for the fiscal year
ended September 30, 2015.

HF stockholders will have a reduced ownership and voting interest after the merger and will exercise less influence
over management.

Currently, HF stockholders have the right to vote in the election of the members of the HF board and the power to
approve or reject any matters requiring stockholder approval under Delaware law and the HF charter and bylaws.
Upon the completion of the merger, each HF stockholder who receives shares of Great Western common stock will
become a stockholder of Great Western with a percentage ownership of Great Western that is smaller than the
stockholder’s current percentage ownership of HF. After the merger, HF stockholders in the aggregate are expected to
become owners of approximately 5.9% of the outstanding shares of Great Western common stock (without giving
effect to any shares of Great Western common stock held by HF stockholders prior to the merger). Because of this, the
HF stockholders, as a group, will have significantly less influence on the board of directors, management and policies
of Great Western, as the surviving corporation of the merger, than they now have on the HF board, management and
policies of HF.

The success of the merger and integration of HF into Great Western’s operations will depend on a number of uncertain
factors.

The success of the merger will depend on a number of factors, including, without limitation:

•Great Western’s ability to integrate the branch offices acquired from Home Federal Bank in the bank merger into Great
Western Bank’s current operations;

•Great Western’s ability to limit the outflow of deposits held by its new customers in the acquired branch offices and to
successfully retain and manage loans acquired in the merger;
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•Great Western’s ability to control the incremental non-interest expenses from the acquired branch offices; and

•Great Western’s ability to retain and attract the appropriate personnel to staff the acquired branch offices.

Integrating the acquired branch offices will be a significant undertaking, and may be affected by general market and
economic conditions or government actions affecting the financial industry generally. No assurance can be given that
Great Western will be able to integrate the acquired branch offices successfully, and the integration process could
result in the loss of key employees, the disruption of ongoing business, or inconsistencies in standards, controls,
procedures and policies that adversely affect Great Western’s ability to maintain relationships with clients, customers,
depositors and employees or to achieve the anticipated benefits of the merger. Great Western may also encounter
unexpected difficulties or costs during the integration that could adversely affect its earnings and financial condition,
perhaps materially. Additionally, no assurance can be given that the operation of the acquired branches will not
adversely affect Great Western’s existing profitability, that Great Western will be able to achieve results in the future
similar to those achieved by its existing banking business, or that Great Western will be able to manage any growth
resulting from the merger effectively.

Combining Great Western and HF may be more difficult, costly or time consuming than expected and the anticipated
benefits and cost savings of the merger may not be realized.

Great Western and HF have operated and, until the completion of the merger, will continue to operate, independently.
The success of the merger, including anticipated benefits and cost savings, will depend, in part, on Great Western’s
ability to successfully combine and integrate the businesses of Great Western and HF in a manner that permits growth
opportunities, and does not materially disrupt existing customer relations nor result in decreased revenues due to loss
of customers. It is possible that the integration process could result in the loss of key employees, the disruption of
either company’s ongoing businesses, or inconsistencies in standards, controls, procedures, and policies that adversely
affect the combined company’s ability to maintain relationships with clients, customers, depositors, and employees or
to achieve the anticipated benefits and cost savings of the merger. The loss of key employees could adversely affect
Great Western’s ability to successfully conduct its business, which could have an adverse effect on Great Western’s
financial results and the value of its common stock. If Great Western experiences difficulties with the integration
process and attendant systems conversion, the anticipated benefits of the merger may not be realized fully or at all, or
may take longer to realize than expected. As with any merger of financial institutions, there also may be business
disruptions that cause Great Western and/or HF to lose customers or cause customers to remove their accounts from
Great Western and/or HF and move their business to competing financial institutions. Integration efforts between the
two companies will also divert management attention and resources. These integration matters could have an adverse
effect on each of Great Western and HF during this transition period and for an undetermined period after completion
of the merger on the combined company. In addition, the actual cost savings of the merger could be less than
anticipated.

The combined company may be unable to retain Great Western and/or HF personnel successfully after the merger is
completed.

The success of the merger will depend in part on the combined company’s ability to retain the talents and dedication of
key employees currently employed by Great Western and HF. It is possible that these employees may decide
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not to remain with Great Western or HF, as applicable, while the merger is pending or with the combined company
after the merger is completed. If key employees terminate their employment, or if an insufficient number of
employees is retained to maintain effective operations, the combined company’s business activities may be adversely
affected and management’s attention may be diverted from successfully integrating HF to hiring suitable replacements,
all of which may cause the combined company’s business to suffer. In addition, Great Western and HF may not be able
to locate suitable replacements for any key employees who leave either company, or to offer employment to potential
replacements on reasonable terms.

Regulatory approvals may not be received, may take longer than expected or may impose conditions that are not
presently anticipated or that could have an adverse effect on the combined company following the merger.

Before the merger and the bank merger may be completed, various approvals must be obtained from bank regulatory
and other governmental authorities. The requisite approvals of the Federal Reserve, the FDIC and the South Dakota
Division of Banking have been obtained. In determining whether to grant these approvals, the regulatory authorities
considered a variety of factors, including the regulatory standing of each party, the effect of the merger on competition
within their relevant jurisdiction and other factors described under the section entitled “The Merger - Regulatory
Approvals.” The terms and conditions of the approvals that have been granted impose certain limitations on the
conduct of the combined company’s business and the timeframe in which the merger must be completed. If an
extension of time in which to complete the merger is requested, there can be no assurance that regulatory authorities
may not impose additional conditions, terms, obligations or restrictions and that such conditions, terms, obligations or
restrictions will not have the effect of delaying the completion of the merger, imposing additional material costs on or
materially limiting the revenues of the combined company following the merger or otherwise reduce the anticipated
benefits if the merger were completed successfully within the expected timeframe. Neither Great Western nor HF can
provide any assurance that any such conditions, terms, obligations or restrictions will not result in the delay or
abandonment of the merger. Additionally, the completion of the merger is conditioned on the absence of certain
orders, injunctions or decrees by any court or regulatory agency that would prohibit or make illegal the completion of
the merger or the bank merger. See the section entitled “The Merger – Regulatory Approvals” beginning on page 85 of
this proxy statement/prospectus.

The Unaudited Pro Forma Combined Financial Information Included in This Document is Preliminary and the Actual
Financial Condition and Results of Operations After the Merger May Differ Materially.

The unaudited pro forma combined financial information included in this proxy statement/prospectus is presented for
illustrative purposes only and is not necessarily indicative of what the combined company’s actual financial position or
results of operations would have been had the merger been completed on the date(s) indicated. This unaudited pro
forma combined financial information reflects adjustments to illustrate the effect of the merger had it been completed
on the date(s) indicated, which are based upon preliminary estimates, to record HF’s identifiable assets acquired and
liabilities assumed at fair value and the resulting goodwill recognized. The purchase price allocation reflected in this
information is preliminary, and the final allocation of the purchase price will be based upon the actual purchase price
and the fair value of HF’s assets and liabilities as of the date of the completion of the merger. In addition, following the
completion of the merger, there may be further refinements of the purchase price allocation as additional information
becomes available. Accordingly, the final purchase accounting adjustments may differ materially from the pro forma
adjustments reflected in this proxy statement/prospectus. See the section entitled “Unaudited Pro Forma Combined
Financial Information” beginning on page 130 of this proxy statement/prospectus.
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The merger agreement contains provisions that may discourage other parties from trying to acquire HF for a higher
price.

The merger agreement contains provisions that may discourage a third party from submitting an acquisition proposal
to HF that might result in greater value to HF’s stockholders than the merger, or may result in a potential competing
acquirer proposing to pay a lower per share price to acquire HF than it might otherwise have proposed to pay absent
such provisions. These provisions include a general prohibition on HF from soliciting or, subject to certain exceptions
relating to the exercise of fiduciary duties by the HF board, entering into discussions with any third party regarding, an
acquisition proposal or offers for competing transactions. In addition, HF may be required to pay Great Western a
termination fee of $5.0 million upon termination of the merger agreement in certain circumstances involving
acquisition proposals for competing transactions. See the sections entitled “The Merger Agreement - No Solicitation”
and “The Merger Agreement - Termination Fee” beginning on pages 109 and 115, respectively, of this proxy
statement/prospectus.

The merger agreement may be terminated in accordance with its terms and the merger may not be completed.

The merger agreement is subject to a number of conditions which must be fulfilled in order to complete the merger.
Those conditions include: the approval of the merger proposal by the HF stockholders, the receipt of all required
regulatory approvals and expiration or termination of all statutory waiting periods in respect thereof, absence of any
order prohibiting completion of the merger, receipt of consents of counterparties to certain HF contracts that will
continue in effect after the merger, the absence of any event, change or development between the date of signing the
merger agreement and completion of the merger that could have a material adverse effect on HF, the accuracy of
representations and warranties under the merger agreement (subject to the materiality standards set forth in the merger
agreement), Great Western’s and HF’s performance of their respective obligations under the merger agreement in all
material respects and each of Great Western’s and HF’s receipt of a tax opinion to the effect that the merger will be
treated as a “reorganization” within the meaning of Section 368(a) of the Code. These conditions to the closing of the
merger may not be fulfilled in a timely manner or at all and, accordingly, the merger may be delayed or may not be
completed.

In addition, if the merger is not completed by December 31, 2016 (subject to extension under certain circumstances),
either Great Western or HF may choose not to proceed with the merger, and the parties can mutually decide to
terminate the merger agreement at any time, before or after stockholder approval. In addition, Great Western and HF
may elect to terminate the merger agreement in certain other circumstances. If the merger agreement is terminated
under certain circumstances, HF may be required to pay a termination fee of $5.0 million to Great Western. See the
section entitled “The Merger Agreement - Termination of Merger Agreement” beginning on page 113 of this proxy
statement/prospectus for a more detailed description of these circumstances.

Failure to complete the merger could negatively impact the stock price and the future business and financial results of
HF.

If the merger is not completed for any reason, including as a result of HF stockholders declining to approve the merger
proposal at the special meeting, the ongoing business of HF may be adversely affected and, without realizing any of
the benefits of having completed the merger, HF would be subject to a number of risks, including the following:
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•HF may experience negative reactions from the financial markets, including negative impacts on its stock price (to the
extent that the current market price reflects a market assumption that the merger will be completed);

•HF may experience negative reactions from its customers, vendors and employees;

•HF will have incurred substantial expenses and will be required to pay certain costs relating to the merger, whether or
not the merger is completed;

•

the merger agreement places certain restrictions on the conduct of HF’s business prior to completion of the merger.
Such restrictions, the waiver of which is subject to the consent of Great Western (not to be unreasonably withheld),
may prevent HF from making certain acquisitions or taking certain other specified actions during the pendency of the
merger (see the section entitled “The Merger Agreement - Conduct of HF Business Prior to Completion of the Merger”
beginning on page 103 of this proxy statement/prospectus for a description of the restrictive covenants applicable to
HF); and

•
matters relating to the merger (including integration planning) will require substantial commitments of time and
resources by HF management, which would otherwise have been devoted to other opportunities that may have been
beneficial to HF as an independent company.

In addition to the above risks, if the merger agreement is terminated and the HF board seeks another merger or
business combination, HF stockholders cannot be certain that HF will be able to find a party willing to offer
equivalent or more attractive consideration than the consideration Great Western has agreed to provide in the merger,
or that such other merger or business combination will be completed.

HF will be subject to business uncertainties and contractual restrictions while the merger is pending, which could
adversely affect its business.

Uncertainty about the effect of the merger on employees and customers may have an adverse effect on HF and,
consequently, on Great Western as the surviving corporation. These uncertainties may impair HF’s ability to attract,
retain and motivate key personnel until the merger is consummated and for a period of time thereafter, and could
cause customers and others that deal with HF to seek to change their existing business relationships with HF.
Employee retention at HF may be particularly challenging during the pendency of the merger, as employees may
experience uncertainty about their future roles with the surviving corporation following the merger. If key employees
depart because of issues relating to the uncertainty and difficulty of integration or desire not to remain with the
business, Great Western’s business following the merger could be negatively impacted. In addition, the merger
agreement restricts HF from making certain acquisitions and taking other specified actions without the consent of
Great Western, and generally requires HF to continue its operations in the ordinary course, until the merger closes.
These restrictions may prevent HF from pursuing attractive business opportunities that may arise prior to the
completion of the merger. Please see the section entitled “The Merger Agreement - Conduct of HF Business Prior to
Completion of the Merger” beginning on page 103 of this proxy statement/prospectus for a description of the restrictive
covenants to which HF is subject.
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Directors and executive officers of HF have interests in the merger that are different from, or in addition to, the
interests of HF stockholders.

Directors and executive officers of HF have interests in the merger that are different from, or in addition to, interests
of HF stockholders generally. These interests include, among others, the treatment of the outstanding HF stock
appreciation rights pursuant to the merger agreement, cash settlement of phantom stock awards, certain payments and
benefits payable under employment, change in control and stay bonus agreements entered into with executive officers,
and rights to ongoing indemnification and insurance coverage by the surviving corporation for acts or omissions
occurring prior to the merger. The HF board was aware of and considered those interests, among other matters, in
reaching its decisions to (i) approve and adopt the merger agreement and the transactions contemplated thereby, and
(ii)  recommend the adoption of the merger agreement to HF stockholders. See the section entitled “Interests of HF’s
Directors and Executive Officers in the Merger” beginning on page 122 of this proxy statement/prospectus for a more
detailed description of these interests.

Shares of Great Western common stock to be received by HF stockholders as a result of the merger will have rights
different from the shares of HF common stock.

Upon completion of the merger, the rights of former HF stockholders who receive stock consideration will be
governed by the Great Western charter and bylaws in lieu of the HF charter and bylaws. Although both Great Western
and HF are governed by Delaware corporate law, there are differences between the rights associated with Great
Western common stock under the Great Western charter and bylaws and the rights associated with HF common stock
under the HF charter and bylaws. Please see the section entitled “Comparison of Stockholders’ Rights” beginning on
page 143 of this proxy statement/prospectus for a discussion of the different rights associated with Great Western
common stock.

The merger may not be accretive, and may be dilutive, to Great Western’s earnings per share, which may negatively
affect the market price of Great Western common stock received in the merger.

Because shares of Great Western common stock will be issued in the merger, it is possible that the merger may be
dilutive to Great Western earnings per share, which could negatively affect the market price of shares of Great
Western common stock.

In connection with the completion of the merger, based on the current number of issued and outstanding shares of HF
common stock, together with additional shares of HF common stock to be issued in connection with HF stock
appreciation rights to be settled in stock prior to the merger, Great Western expects to issue approximately 3,449,886
shares of Great Western common stock. The issuance of these new shares of Great Western common stock could have
the effect of depressing the market price of shares of Great Western common stock through dilution of earnings per
share or otherwise. In addition, future events and conditions could increase the dilution that is currently projected,
including adverse changes in market conditions, additional transaction and integration related costs and other factors
such as the failure to realize some or all of the benefits anticipated in the merger. Any dilution of, or delay of any
accretion to, Great Western earnings per share could cause the price of shares of Great Western common stock to
decline or grow at a reduced rate.
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Great Western will incur significant transaction and merger-related costs in connection with the merger.

Great Western has incurred, and expects to continue to incur, a number of non-recurring costs associated with
completing the merger, combining the operations of the two companies and achieving the desired synergies. These
fees and costs have been, and will continue to be, substantial. Great Western will incur transaction fees and costs
related to formulating and implementing integration plans, including facilities and systems consolidation costs and
employment-related costs. Other significant non-recurring transaction costs related to the merger include, but are not
limited to, fees paid to legal, financial and accounting advisors, as well as the costs and expenses of filing, printing
and mailing this proxy statement/prospectus and all filing and other fees paid to the SEC in connection with the
merger. Great Western continues to assess the magnitude of these costs, and additional unanticipated costs may be
incurred in the merger and the integration of the two companies’ businesses. Although Great Western expects that the
elimination of duplicative costs, as well as the realization of other efficiencies related to the integration of the
businesses, should allow Great Western to offset integration-related costs over time, this net benefit may not be
achieved in the near term, or at all. The costs described above, as well as other unanticipated costs and expenses, could
have a material adverse effect on the financial condition and operating results of Great Western as the surviving
corporation upon completion of the merger.

The opinion of HF’s financial advisor has not been, and is not expected to be, updated to reflect any changes in
circumstances that may have occurred since the date of the opinion.

The opinion delivered to the HF board by Piper Jaffray, financial advisor to HF, as to the fairness, from a financial
point of view, of the merger consideration to be received by the holders of HF common stock in the proposed merger
speaks only as of November 30, 2015, the date of such opinion. Changes in the operations and prospects of Great
Western or HF, general market and economic conditions and other factors which may be beyond the control of Great
Western or HF, and on which Piper Jaffray’s opinion was based, may have altered the value of HF or the prices of
Great Western common stock or HF common stock as of the date of this proxy statement/prospectus, or may alter
such value and prices by the time the merger is completed. The opinion does not speak as of the time the merger will
be completed or as of any date other than the date of such opinion. Piper Jaffray does not have any obligation to
update, revise or reaffirm its opinion to reflect subsequent developments and has not done so. HF does not currently
anticipate asking Piper Jaffray to update its opinion to address the fairness of the merger consideration from a
financial point of view at the time the merger is completed. The HF board’s recommendation that HF stockholders vote
to approve the merger proposal, however, is made as of the date of this proxy statement/prospectus. See the section
entitled “The Merger - Opinion of HF’s Financial Advisor” beginning on page 71 of this proxy statement/prospectus and
Annex B to this proxy statement/prospectus.

Litigation relating to the merger could require Great Western and HF to incur significant costs and suffer management
distraction, as well as delay and/or enjoin the merger.

Following the public announcement of the execution of the merger agreement, a purported stockholder of HF filed a
putative class action lawsuit against HF, its directors and Great Western challenging the proposed transaction. The
outcome of this litigation is uncertain. Other potential plaintiffs may also file additional lawsuits challenging the
merger. If the above-referenced case, or any future cases, are not resolved, these lawsuits could prevent or delay
completion of the merger and result in substantial costs to Great Western and HF, including any costs associated with
the indemnification of directors and officers. One of the conditions to the closing of the merger is that no order,
injunction or decree issued by any court or other legal restraint or prohibition preventing the completion of
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the merger shall be in effect. As such, if a plaintiff is successful in obtaining an injunction prohibiting the completion
of the merger on the agreed-upon terms, then such injunction may prevent the merger from being completed, or from
being completed within the expected timeframe. The defense or settlement of any lawsuit or claim that remains
unresolved at the time the merger is completed may adversely affect Great Western’s business, financial condition,
results of operations and cash flows. For more information, see the section entitled “The Merger - Litigation Related to
the Merger” beginning on page 88 of this proxy statement/prospectus.

Risk Factors Relating to Great Western’s Business

You should read and carefully consider risk factors specific to Great Western’s business that will also affect the
combined company after the merger. These risks are described in the sections entitled “Risk Factors” in Great Western’s
Annual Report on Form 10-K for the fiscal year ended September 30, 2015 and in other documents incorporated by
reference into this proxy statement/prospectus. Please see the section entitled “Incorporation of Certain Documents by
Reference” beginning on page 171 of this proxy statement/prospectus for the location of information incorporated by
reference into this proxy statement/prospectus.

Risk Factors Relating to HF’s Business

You should read and carefully consider risk factors specific to HF’s business that will also affect the combined
company after the merger. These risks are described in the sections entitled “Risk Factors” in HF’s Annual Report on
Form 10-K for the fiscal year ended June 30, 2015 and HF’s Quarterly Report on Form 10-Q for the period ended
December 31, 2015, and in other documents incorporated by reference into this proxy statement/prospectus. Please
see the section entitled “Incorporation of Certain Documents by Reference” beginning on page 171 of this proxy
statement/prospectus for the location of information incorporated by reference into this proxy statement/prospectus.
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INFORMATION ABOUT THE SPECIAL MEETING

Time, Place and Purpose of the Special Meeting

This proxy statement/prospectus is being furnished to HF stockholders as part of the solicitation of proxies by the HF
board for use at the special meeting to be held on [        ], at [        ], Central Time, at [        ], or at any postponement
or adjournment thereof.

At the special meeting, HF stockholders will be asked to consider and vote upon (i) a proposal to adopt the merger
agreement, or the “merger proposal,” (ii) a proposal to approve, by advisory (non-binding) vote, the compensation that
may be paid or become payable to HF’s named executive officers in connection with the merger, or the “merger-related
executive compensation proposal” and (iii) a proposal for adjournment of the special meeting, if necessary or
appropriate, to solicit additional proxies if there are insufficient votes at the time of the special meeting to approve the
merger proposal, or the “meeting adjournment proposal.”

HF stockholders must approve the merger proposal in order for the merger to occur. If HF stockholders fail to approve
the merger proposal, the merger will not occur. A copy of the merger agreement is attached as Annex A to this proxy
statement/prospectus, and you are encouraged to read the merger agreement carefully and in its entirety.

Recommendation of HF Board

The HF board has determined that the merger is advisable and in the best interest of HF and its stockholders and has
unanimously approved and adopted the merger agreement. The HF board unanimously recommends that HF
stockholders vote “FOR” the merger proposal, “FOR” the non-binding merger-related executive compensation proposal
and “FOR” the meeting adjournment proposal. See the section entitled “The Merger - Recommendation of the HF Board
and Reasons for the Merger” beginning on page 67 of this proxy statement/prospectus for a more detailed discussion of
the HF board recommendation.

Record Date and Quorum

HF has set the close of business on [        ] as the record date for the special meeting, and only holders of record of HF
common stock on the record date are entitled to vote at the special meeting. You are entitled to receive notice of, and
to vote at, the special meeting if you owned shares of HF common stock as of the close of business on the record date.
HF stockholders will have one vote on all matters properly coming before the special meeting for each share of HF
common stock owned on the record date. However, certain limits on the one vote per share rule apply in the case of
any HF stockholder who is the beneficial owner, as determined in accordance with the HF charter, of more than ten
percent (10%) of the outstanding shares of HF common stock as of the record date, with any such holder being
ineligible to vote any shares held in excess of the ten percent (10%) beneficial ownership limit.

The presence, in person or represented by proxy, of stockholders with power to cast one-third (1/3) of all votes
entitled to be cast at the special meeting constitutes a quorum for the purposes of the special meeting. Abstentions and
broker non-votes, if any, are counted as present for purposes of establishing a quorum.
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Vote Required

The approval of the merger proposal requires the affirmative vote of the holders of at least a majority of the
outstanding shares of HF common stock entitled to vote thereon at the special meeting. You may vote “for,” “against” or
“abstain.” Votes to abstain will not be counted as votes cast in favor of the approval of the merger proposal, but will
count for the purpose of determining whether a quorum is present. If you fail to submit a proxy or to vote in person at
the special meeting or if you vote to “abstain”, it will have the same effect as a vote “against” the merger proposal.

If your shares of HF common stock are registered directly in your name with the transfer agent of HF, Computershare
Inc., you are considered, with respect to those shares of HF common stock, to be the stockholder of record. If you are
a stockholder of record, this proxy statement/prospectus and the enclosed proxy card have been sent directly to you by
HF.

If your shares of HF common stock are held through a bank, brokerage firm or other nominee, you are considered the
beneficial owner of shares of HF common stock held in “street name.” In that case, this proxy statement/prospectus has
been forwarded to you by your bank, brokerage firm or other nominee who is considered, with respect to those shares
of HF common stock, to be the stockholder of record. As the beneficial owner, you have the right to direct your bank,
brokerage firm or other nominee how to vote your shares by following their instructions for voting.

Under the rules of the NASDAQ Market, banks, brokerage firms or other nominees who hold shares in “street name” for
customers have the authority to vote on “routine” proposals when they have not received voting instructions from
beneficial owners. However, banks, brokerage firms and other nominees are precluded from exercising their voting
discretion with respect to non-routine matters such as the approval of the merger proposal, the merger-related
executive compensation proposal and the meeting adjournment proposal. As a result, absent specific voting
instructions from the beneficial owner of such shares of HF common stock, banks, brokerage firms and other
nominees are not empowered to vote those shares of HF common stock on any of the proposals at the special meeting.
A so-called “broker non-vote” results when banks, brokerage firms and other nominees return a valid proxy but do not
vote on a particular proposal because they do not have discretionary authority to vote on the matter and have not
received specific voting instructions from the beneficial owner of such shares. If your shares of HF common stock are
held in “street name” through a bank, brokerage firm or other nominee and you fail to provide voting instructions to
your bank, brokerage firm or other nominee, this will have the same effect as a vote “against” the merger proposal.

The approval of the merger-related executive compensation proposal requires the affirmative vote of the holders of at
least a majority of the votes cast on the proposal at the special meeting; however, such vote is advisory (non-binding)
only. If your shares of HF common stock are present at the special meeting but are not voted on the proposal, or if you
vote to abstain on the proposal, your vote will not be considered “cast” with respect to the merger-related executive
compensation proposal, but this will not have an effect on the outcome of the vote on this proposal. If you fail to
submit a proxy or vote in person at the special meeting, or if your shares of HF common stock are held through a
bank, brokerage firm or other nominee and you do not instruct your bank, brokerage firm or other nominee to vote
your shares, your shares of HF common stock will not be voted, and this will not have an effect on the outcome of the
advisory (non-binding) vote to approve the merger-related executive compensation proposal, except to the extent it
results in there being insufficient shares present at the meeting to establish a quorum.
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The vote on the merger-related executive compensation proposal is separate from the vote to approve the merger
proposal. You may vote “against” the merger-related executive compensation proposal and “for” approval of the merger
proposal and vice versa. You also may abstain from this proposal and vote on the merger proposal and vice versa.

The approval of meeting adjournment proposal requires the affirmative vote of the holders of at least a majority of the
votes cast on the proposal at the special meeting, whether or not a quorum is present. If your shares of HF common
stock are present at the special meeting but are not voted on the proposal, or if you vote to abstain on the proposal,
your vote will not be considered “cast” with respect to the meeting adjournment proposal, but this will not have an effect
on the outcome of the vote on this proposal. If you fail to submit a proxy or vote in person at the special meeting or if
your shares of HF common stock are held through a bank, brokerage firm or other nominee and you do not instruct
your bank, brokerage firm or other nominee to vote your shares, your shares of HF common stock will not be voted on
the meeting adjournment proposal, but this will not have an effect on the outcome of the vote on this proposal.

Shares Held by HF Directors and Officers

As of the record date, the directors and executive officers of HF and their affiliates beneficially owned and were
entitled to vote approximately [        ] shares of HF common stock representing approximately [        ]% of the shares
of HF common stock outstanding on that date. In addition, each director and certain executive officers of HF have
entered into stockholder voting agreements with Great Western whereby such persons have agreed to vote the shares
of HF common stock beneficially owned by them in favor of approval of the merger proposal and to not sell or
otherwise dispose of their shares of HF common stock so long as the merger agreement remains in effect.
Approximately 11.3% of the outstanding shares of HF common stock are subject to the stockholder voting agreements
and will be voted in favor of the merger proposal at the special meeting. See the section entitled “Voting Agreements
with Certain HF Stockholders” beginning on page 118 of this proxy statement/prospectus.

Proxies and Revocations

If you are a stockholder of record, you may have your shares of HF common stock voted on matters presented at the
special meeting in the following ways:

•

by telephone (toll-free) or Internet, by accessing the telephone number or Internet website specified on the enclosed
proxy card. The control number provided on your proxy card is designed to verify your identity when voting by
telephone or Internet. Proxies delivered by telephone or via the Internet must be submitted by 1:00 a.m., Eastern
Time, on the day of the special meeting;

•by completing, signing, dating and returning the enclosed proxy card in the accompanying prepaid reply envelope; or

•By attending the special meeting in person and casting your vote there.

If you are a beneficial owner, you will receive instructions from your bank, brokerage firm or other nominee that you
must follow in order to have your shares of HF common stock voted. Those instructions will identify which of the
above choices are available to you in order to have your shares voted. Please note that if you are a beneficial
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owner and wish to vote in person at the special meeting, you must provide a legal proxy from your bank, brokerage
firm or other nominee at the special meeting.

Please refer to the instructions on your proxy or voting instruction card to determine the deadlines for voting by
telephone or over the Internet. If you submit a proxy by mailing a proxy card, your proxy card should be mailed in the
accompanying prepaid reply envelope, and your proxy card must be filed with the Secretary of HF by the time the
special meeting begins. Please do not send in your stock certificates with your proxy card. You will be provided at a
later date an election form and instructions regarding the surrender of your stock certificates. You should then, prior to
the election deadline, send your HF stock certificates to the exchange agent, together with your completed and signed
election form. 

If you vote by proxy, the individuals named on the enclosed proxy card (each of them, with full power of substitution)
will vote your shares of HF common stock in the way that you indicate. When completing the telephone or Internet
processes or the proxy card, you may specify whether your shares of HF common stock should be voted “for” or “against”
or to “abstain” from voting on all, some or none of the specific items of business to come before the special meeting.

If you properly sign your proxy card but do not mark the boxes on a given proposal showing how your shares of HF
common stock should be voted on that proposal, the shares of HF common stock represented by your properly signed
proxy will be voted, as applicable, “for” approval of the merger proposal, “for” approval of the non-binding merger-related
executive compensation proposal and/or “for” approval of the meeting adjournment proposal.

You have the right to revoke a proxy, whether delivered by telephone or over the Internet or by mail, at any time
before it is exercised, and your last vote is the vote that will be counted. If you are a HF stockholder of record, you can
write to HF’s Corporate Secretary, Pamela F. Russo, 225 South Main Avenue, Sioux Falls, South Dakota 57104,
stating that you wish to revoke your proxy and requesting another proxy card. If you hold your shares through a bank,
brokerage firm or other nominee, you can revoke your proxy by contacting the bank, brokerage firm or other nominee
and asking for a new proxy card. If you submitted your proxy by telephone or Internet, you can vote again by voting
by telephone or over the Internet. If you attend the meeting, you must request a revocation of your submitted proxy
and vote by ballot to revoke your proxy. Your attendance alone at the stockholder meeting alone will not of itself
constitute a revocation of your proxy.

Shares of HF common stock held in the HF Financial Corp. Stock Fund in the HF Financial Corp. Retirement Savings
Plan will be voted by the plan trustee, Home Federal Bank, pursuant to the instructions of the applicable participant;
the plan trustee is permitted to vote any allocated shares for which instructions have not been given by a participant.

If you have any questions or need assistance voting your shares, please contact HF’s proxy solicitor:

Innisfree M&A Incorporated
Stockholders call toll-free at (888) 750-5834
Brokers and banks call collect at (212) 750-5833

IT IS IMPORTANT THAT YOU VOTE YOUR SHARES OF HF COMMON STOCK PROMPTLY. WHETHER
OR NOT YOU PLAN TO ATTEND THE SPECIAL MEETING, PLEASE COMPLETE,
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DATE, SIGN AND RETURN, AS PROMPTLY AS POSSIBLE, THE ENCLOSED PROXY CARD IN THE
PRE-ADDRESSED POSTAGE-PAID ENVELOPE, OR FOLLOW THE INSTRUCTIONS ON THE PROXY CARD
TO VOTE BY TELEPHONE OR INTERNET. STOCKHOLDERS WHO ATTEND THE SPECIAL MEETING
MAY REVOKE THEIR PROXIES BY REQUESTING A REVOCATION OF THEIR SUBMITTED PROXY AND
VOTING IN PERSON.

Solicitation of Proxies; Payment of Solicitation Expenses

HF has engaged Innisfree M&A Incorporated to act as its proxy solicitor and information agent and to assist in the
solicitation of proxies for the special meeting. HF has agreed to pay Innisfree approximately $18,000 plus certain fees
and expenses for the services it will perform in connection with the special meeting and also will indemnify Innisfree
against certain claims, costs, damages, liabilities, judgments and expenses.

HF’s directors, officers and employees also may solicit proxies by telephone, by email, by facsimile, by mail, on the
Internet or in person. They will not be paid any additional amounts for soliciting proxies. HF will also request that
banks, brokerage firms and other custodians, nominees and fiduciaries send these proxy materials to beneficial owners
of HF common stock.

Attending the Special Meeting

All HF stockholders, including holders of record and stockholders who hold their shares through banks, brokerage
firms or other nominees are invited to attend the special meeting. Stockholders of record can vote in person at the
special meeting. If you are not a stockholder of record, you must obtain a legal proxy executed in your favor from the
record holder of your shares, such as a bank, brokerage firm or other nominee, to be able to vote in person at the
special meeting. If you plan to attend the special meeting, you must be the record holder of your shares or have proof
of ownership of your shares such as a recent bank or brokerage account statement reflecting your ownership. In
addition, you must bring a form of personal photo identification with you in order to be admitted to the special
meeting. HF reserves the right to refuse admittance to any person without proper proof of share ownership and
without proper photo identification. The use of cameras, sound recording equipment, communication devices or any
similar equipment during the special meeting is prohibited without HF’s express written consent.

Questions and Additional Information

If you have additional questions about the merger, need assistance in submitting your proxy or voting your shares of
HF common stock or need additional copies of this proxy statement/ prospectus or the enclosed proxy card, please
contact HF’s proxy solicitor:

Innisfree M&A Incorporated
Stockholders call toll-free at (888) 750-5834
Brokers and banks call collect at (212) 750-5833
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THE PARTIES TO THE MERGER

HF Financial Corp.
225 South Main Avenue
Sioux Falls, South Dakota 51704
(605)333-7556

HF is a bank holding company organized under Delaware law and headquartered in Sioux Falls, South Dakota. HF
provides a diversified range of financial services to its customers, primarily through its wholly owned bank subsidiary,
Home Federal Bank. Home Federal Bank is a South Dakota state chartered bank that was converted from a federally
chartered savings association in February, 2015. Home Federal Bank was established in 1929 and conducts its
operations through 23 branch offices located in three states, with 20 offices located in central and eastern South
Dakota, one office located in Fargo, North Dakota and two offices located in Bloomington and Marshall, Minnesota.
Home Federal Bank provides consumer and business banking products and services, including an array of deposit
accounts and loan products, as well as trust and wealth management services. HF also provides financial and
insurance products and equipment lease financing through other subsidiaries. HF is subject to regulation by the
Federal Reserve Board, which we refer to as the “Federal Reserve,” under the Bank Holding Company Act of 1956, as
amended, which we refer to as the “BHC Act,” as well as by the Federal Deposit Insurance Corporation, which we refer
to as the “FDIC,” and the South Dakota Division of Banking, which we refer to as the “South Dakota DOB.” Home
Federal Bank’s deposits are insured up to applicable limits by the FDIC and it is subject to primary supervision,
regulation and examination by the FDIC and the South Dakota DOB.

As of December 31, 2015, HF had total consolidated assets of $1.17 billion, total consolidated loans and leases of
$906 million, total consolidated deposits of $942 million and total consolidated stockholders’ equity of $108 million.

HF common stock is listed on the NASDAQ Market under the symbol “HFFC.” Additional information about HF, its
business, financial condition and results of operations can be found in documents HF files with the SEC. See the
sections entitled “Where You Can Find More Information” and “Incorporation of Certain Documents by Reference”
beginning on pages ii and 171, respectively, of this proxy statement/prospectus.

Great Western Bancorp, Inc.
100 North Phillips Avenue
Sioux Falls, South Dakota 51704
(605) 334-2548

Great Western is a bank holding company organized under Delaware law and headquartered in Sioux Falls, South
Dakota. Great Western’s business model focuses on relationship-based business and agribusiness banking products and
services, complimented by retail banking and wealth management services. These products and services are provided
through its wholly owned bank subsidiary, Great Western Bank. Great Western Bank is a South Dakota state chartered
bank established in 1935 that conducts operations through 155 branch offices located in the states of South Dakota,
Iowa, Nebraska, Colorado, Arizona, Kansas and Missouri. Great Western is subject to regulation by the Federal
Reserve under the BHC Act, as well as by the FDIC and the South Dakota DOB. Great Western Bank’s deposits are
insured up to applicable limits by the FDIC and it is subject to primary supervision, regulation and examination by the
FDIC and the South Dakota DOB.
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Prior to the initial public offering of Great Western common stock in October, 2014, Great Western was an indirect
wholly owned subsidiary of NAB. Through the course of Great Western’s initial public offering and two other public
offerings and a concurrent transaction in which Great Western repurchased shares of its common stock from NAB,
NAB divested all its holdings of Great Western common stock as of July 31, 2015.

As of December 31, 2015, Great Western had total consolidated assets of $9.95 billion, total consolidated loans of
$7.53 billion, total consolidated deposits of $7.66 billion and total consolidated stockholders equity of $1.47 billion.

Great Western common stock is listed on the NYSE under the symbol “GWB.” Additional information about Great
Western, its business, financial condition and results of operations can be found in documents Great Western files
with the SEC. See the sections entitled “Where You Can Find More Information” and “Incorporation of Certain
Documents by Reference” beginning on pages ii and 171, respectively, of this proxy statement/prospectus.
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THE MERGER

This section describes the merger. The description in this section and elsewhere in this proxy statement/prospectus is
qualified in its entirety by reference to the complete text of the merger agreement, a copy of which is attached as
Annex A and is incorporated by reference into this proxy statement/prospectus. This summary does not purport to be
complete and may not contain all of the information about the merger that is important to you. You are encouraged to
read the merger agreement carefully and in its entirety. This section is not intended to provide you with any factual
information about Great Western or HF. Such information can be found elsewhere in this proxy statement/prospectus
and in the public filings Great Western and HF make with the SEC that are incorporated by reference into this
document, as described in the section entitled “Incorporation of Certain Documents by Reference” beginning on page
171 of this proxy statement/prospectus.

Transaction Structure

Pursuant to the merger agreement, HF will merge with and into Great Western with Great Western surviving the
merger as the surviving corporation. Immediately thereafter, Home Federal Bank, HF’s wholly owned bank subsidiary,
will merge with and into Great Western Bank, Great Western’s wholly owned bank subsidiary, with Great Western
Bank continuing as the surviving entity of the bank merger.

As a result of the merger, the separate corporate existence of HF will cease and all of the assets, debts, liabilities and
obligations of HF will automatically become assets, debts, liabilities and obligations of Great Western as the surviving
corporation, as provided in the DGCL. The certificate of incorporation and bylaws of Great Western, as in effect
immediately prior to the merger, will continue as the certificate of incorporation and bylaws of Great Western as the
surviving corporation until thereafter changed or amended as provided therein or by applicable law, and the directors
and officers of Great Western serving immediately prior to the merger will continue as the directors and officers of
Great Western as the surviving corporation until the earlier of their resignation or removal or until their respective
successors are duly elected and qualified, as the case may be. As a result of the bank merger, the corporate existence
of Home Federal Bank will cease and all of the assets, debts, liabilities and obligations of Home Federal Bank will
automatically become assets, debts, liabilities and obligations of Great Western Bank as the surviving bank entity in
the bank merger, as provided in the South Dakota Business Corporation Act. The articles of incorporation and bylaws
of Great Western Bank, as in effect immediately prior to the bank merger, will continue as the articles of incorporation
and bylaws of Great Western Bank as the surviving entity in the bank merger until the same shall be amended and
changed as provided by law, and the directors and executive officers of Great Western Bank, serving immediately
prior to the bank merger will continue as the directors and executive officers of Great Western Bank as the surviving
entity of the bank merger until their respective successors are duly elected or appointed and qualified.

Merger Consideration

Upon completion of the merger, each share of HF common stock outstanding immediately prior to the effective time
of the merger, except for HF dissenting shares and shares of HF common stock held by HF as treasury stock or owned
by Great Western, will be converted into the right to receive, based on the holder’s election and subject to the proration
provisions of the merger agreement, the following without interest: (i)  $19.50 in cash or (ii) 0.65 shares of Great
Western common stock. HF stockholders may elect to receive all cash, all stock or cash for some
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of their shares and stock for the remainder of the shares they own, subject to the election and proration procedures set
forth in the merger agreement.

If, after the date of the merger agreement and prior to the effective time of the merger, the outstanding shares of Great
Western common stock or HF common stock change in number or type as a result of a reclassification, reorganization,
recapitalization, stock split, reverse stock split, stock dividend or other similar change in capitalization, or if there is
any extraordinary dividend or distribution, then the merger consideration will be adjusted to provide the holders of HF
common stock the same economic effect as contemplated by the merger agreement.

HF stockholders receiving the stock consideration will not receive any fractional shares of Great Western common
stock that would otherwise be issued as merger consideration. Instead, such stockholders will receive a cash payment
based on the average closing price of Great Western common stock over the ten trading days prior to the closing of the
merger. See the section entitled “The Merger Agreement - Fractional Shares” beginning on page 93 of this proxy
statement/prospectus.

HF dissenting shares will not receive the merger consideration; instead the holder of such shares shall be entitled only
to such rights as are granted by the applicable provisions of the DGCL, provided such holder complies in all respects
with the procedures set forth in Section 262 of the DGCL. Any holder who fails to comply with these procedures,
such that the holder’s shares no longer qualify as HF dissenting shares, will be entitled to receive the merger
consideration in accordance with the terms of the merger agreement. See the section entitled “Appraisal Rights”
beginning on page 160 of this proxy statement/prospectus.

For a discussion of the treatment of awards outstanding under HF’s stock appreciation rights plan in connection with
the merger, see the section entitled “The Merger Agreement - Treatment of HF Stock Appreciation Rights” beginning on
page 100 of this proxy statement/prospectus.

Background of the Merger

The HF board has from time to time explored and assessed various strategic options potentially available to it. In
2012, HF and, at the direction of the HF board, its financial advisor River Branch Capital LLC (which was acquired
by Piper Jaffray & Co. in September 2015 and is referred to herein as “Piper Jaffray”), following an evaluation of HF’s
strategic alternatives, conducted a managed sale process in an effort to evaluate the possibility of a business
combination involving HF. During this process, 19 prospective buyers were contacted, six of which entered into
nondisclosure agreements with HF. Great Western was the only prospect to submit a non-binding indicative offer.
However, the offer was inadequate, and the HF board determined not to pursue it after concluding that it undervalued
HF.

Following the 2012 process through July 2014, HF met at various times with three potential merger partners,
including Party B referred to below. None of these discussions led to an offer.

During the balance of 2014 through April 2015, HF focused on tactical measures to improve operating performance.
This included optimizing HF’s retail branch footprint by relocating a grocery store branch and closing three grocery
store branches in Sioux Falls and selling a branch in Pierre, South Dakota; converting HF’s banking charter from a
federally chartered savings association to a South Dakota chartered banking corporation; improving net margins by
prepaying nearly $85 million in high cost Federal Home Loan Bank Advances coupled with restructuring the

61

Edgar Filing: Great Western Bancorp, Inc. - Form S-4/A

80



investment portfolio; and improving HF’s technology banking tools to provide enhanced access for customers and to
create efficiencies.

In early May 2015, while attending an industry conference, Piper Jaffray was approached by a potential strategic
buyer (“Party A”) who was one of the parties initially contacted during the 2012 process. Party A indicated that they
might be interested in acquiring HF. In response to this inquiry, Piper Jaffray, which although not formally engaged
by the HF board at this time had furnished general investment banking services to HF in 2013 and 2014 under
previous engagements with HF, at the direction of the HF board, also contacted Great Western on behalf of HF to
determine its interest level in pursuing a transaction with HF. Also around the same time, HF was approached by an
individual (“Individual A”) that was interested in discussing a transaction that would involve the individual purchasing a
substantial minority stake in HF.

On May 26, 2015, Piper Jaffray, along with the chairman of HF, met with executive management of Party A in its
headquarter city. The principal focus of the discussions was on providing greater familiarity with the franchise
fundamentals of HF and to distil the strategic growth plans of Party A.

On June 5, 2015, the HF board met. Piper Jaffray and HF’s legal advisor, Briggs and Morgan, Professional Association
(“Briggs and Morgan”) were also present. The HF board discussed recent developments, including discussions with
Party A, Individual A and Great Western. The HF board agreed to schedule a further meeting to more fully discuss
these matters.

On June 19, 2015, the HF board met with Piper Jaffray and Briggs and Morgan. Briggs and Morgan gave a
presentation concerning fiduciary duties of the HF board; confidentiality and appropriate communications; trading
restrictions; factors to consider with respect to determining the best course for HF; and, should a transaction transpire,
the potential deal protections that might be included. Piper Jaffray reviewed with the HF board the prior process in
2012 and subsequent discussions undertaken by HF, relevant merger and acquisition (“M&A”) market considerations
and information regarding prospective business combination partners with HF. The HF board authorized its Chairman,
Michael Vekich, to execute on behalf of HF an engagement letter with Piper Jaffray; discussed current financial
characteristics of HF’s subsidiary Home Federal Bank; noted that any indications of interest should be non-binding;
discussed with Piper Jaffray the process by which it may continue to communicate with Great Western and other
parties; and determined that no entity would be provided confidential information until they were subject to a
nondisclosure agreement. The HF board discussed financial implications highlighted by Piper Jaffray and regulatory
concerns highlighted by Briggs and Morgan with respect to the proposal by Individual A. In addition to being a
non-traditional investment framework, the transaction structure proposed by Individual A incorporated financial
leverage at both the bank and holding company level. In addition, the structure would not enhance the liquidity
attributes of HF’s publicly traded shares. Following these discussions, the HF board determined to pursue a potential
business combination process with strategic buyers and directed Piper Jaffray to make further communications with
Party A and Great Western regarding the submission of non-binding indications of interest.

On July 7, 2015, Party A entered into a nondisclosure agreement with HF and submitted its initial non-binding
indication of interest, which valued HF at a range of between 115% to 125% of its tangible book value. Party A
requested a 60 day exclusivity agreement.
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By letter agreement dated July 8, 2015, Piper Jaffray was engaged by the HF board to, among other things, advise the
HF board with respect to a potential business combination transaction.

On July 13, 2015, the HF board met with Piper Jaffray and Briggs and Morgan. Piper Jaffray provided updates on the
status of discussions with Great Western and Party A and noted that Party A was seeking an exclusivity period. The
HF board also discussed the prospects for a transaction with Great Western and an additional potential strategic buyer
(“Party B”), with which HF had periodic contact since the 2012 process ended. Briggs and Morgan advised the HF
board as to its fiduciary duties. The HF board directed management to prepare a virtual data room in cooperation with
Piper Jaffray and Briggs and Morgan, which would be made available to Great Western, Party A and Party B. Party A
was not provided with exclusivity. The HF board also discussed potential market checks, which Piper Jaffray would
undertake. In response to the mandate from the HF board, Piper Jaffray approached nine potential strategic buyers
through August of 2015 to assess their interest in a transaction with HF. The potential strategic buyers were selected
primarily from potentially interested parties identified in the course of the 2012 process, as well as from additional
candidates, in each case based on relevant characteristics including geographic footprint, financial capability and
acquisition market experience. Potential buyers were requested to submit non-binding indications of interest by
August 13, 2015.

On July 15, 2015, Great Western entered into a nondisclosure agreement with HF.

On July 16, 2015, the HF board met with Piper Jaffray and Briggs and Morgan. Mr. Vekich provided an update as to
recent conversations with Party A and its request for exclusivity, and Piper Jaffray updated the HF board on M&A
market considerations. At this meeting it was noted that Great Western had entered into a nondisclosure agreement
and that it was expected that Party B would likewise enter into a nondisclosure agreement.

On July 27, 2015, Party A temporarily rescinded its prior indication of interest, principally due to HF's refusal to grant
exclusivity.

On August 3, 2015, Party B executed a nondisclosure agreement with HF.

On August 13, 2015, Great Western submitted its initial non-binding indication of interest, which contemplated an
estimated implied purchase price range of $17.75 to $20.50 per share of HF common stock. The consideration to be
paid to HF stockholders would be between 80% to 100% in Great Western common stock, with the balance, if any, to
be paid in cash. Great Western did not request exclusivity with this indication of interest.

On August 20, 2015, Party B communicated it would not continue in the process citing tactical and financial
determinations.

On August 21, 2015, Party A submitted a revised non-binding indication of interest, which increased the valuation of
HF to 125% to 135% of tangible book value. The consideration to be paid to HF stockholders would be a mix of 55%
Party A common stock and 45% cash, representing an estimated implied per HF common share value of $17.62 to
$19.05. Party A requested a 60 day exclusivity period.

On August 28, 2015, the HF board met with Piper Jaffray and Briggs and Morgan to discuss recent developments,
review financial metrics and terms contained in the indications of interest, and to review the financial characteristics
of Great Western and Party A. Piper Jaffray summarized the results of prior marketing efforts, compared the two
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indications of interest, and provided financial highlights concerning Great Western and Party A. The HF board
determined to provide Great Western and Party A with access to additional information placed in HF’s data room.

Throughout the month of September 2015, HF management had numerous due diligence calls and meetings with
management of Great Western and Party A.

On October 5, 2015, Party A exited the process after indicating that it was shifting its team to focus on other
opportunities that had come up during due diligence. Also on October 5, 2015, Piper Jaffray submitted a request to
Great Western that it provide by October 12, 2015 an updated indication of interest in response to additional
information made available.

On October 12, 2015, Great Western submitted a revised non-binding indication of interest, which provided for an
estimated implied purchase price of $19.08 per share to be paid in 75% Great Western common stock and 25% cash.
Great Western requested that HF enter into an exclusivity agreement that would last until February 15, 2016.

On October 15, 2015, the HF board met with Piper Jaffray and Briggs and Morgan to discuss Great Western’s latest
indication of interest. Briggs and Morgan advised the HF board with respect to meeting its fiduciary duties. Piper
Jaffray reviewed with the HF board the process to date; financial terms proposed (as of October 12, 2015) by Great
Western; updated M&A market considerations; and selected financial and operational characteristics of Great Western
and its common stock. Piper Jaffray reported as well that, based on discussions earlier in the day, Great Western was
increasing its valuation of HF to $19.50 per share. Following discussions, the HF board authorized Mr. Vekich to lead
negotiations with Great Western while keeping the board apprised of all negotiations; to enter into an exclusivity
agreement with Great Western; to enter into negotiations of a definitive agreement; and to enter into any employee
retention agreements deemed necessary and appropriate.

Although Mr. Vekich was authorized by the board approval on October 15, 2015 to grant exclusivity to Great
Western, the parties were unable to reach mutually acceptable terms regarding exclusivity and therefore determined to
work towards negotiating a definitive agreement without an exclusivity agreement.

Between October 20, 2015 and October 30, 2015 HF and Great Western discussed ongoing due diligence issues.

On November 2, 2015, HF, with Piper Jaffray and Briggs and Morgan, and Great Western, with its financial advisor
RBC Capital Markets (“RBC”), held a due diligence call to better understand Great Western’s strategic plan and
financials. Later that day, Great Western’s project team members met with HF’s team at HF headquarters to review due
diligence matters.

On November 4, 2015, Great Western submitted a draft of the proposed merger agreement, which provided for a
merger consideration consisting of either $19.50 in cash or a fixed number of 0.6741 shares of Great Western
common stock for each outstanding share of HF common stock subject to an overall requirement of 75% of the HF
shares were to be exchanged for Great Western common stock.

Between November 4, 2015 and November 10, 2015, members of the HF board and HF management held discussions
regarding the draft merger agreement. Briggs and Morgan provided the HF board with its analysis of key merger
terms. The primary concerns highlighted to the HF board related to the calculation of the exchange ratio, which
dictated the amount of Great Western common stock to be received by HF stockholders, the prohibition
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on HF paying its regular dividend to stockholders after entering into the agreement, the size of the termination fee, the
absence of provisions to protect HF stockholders from a decline in the price of Great Western common stock and the
number of rights on the part of Great Western to either avoid closing the merger or terminate the merger agreement.

On November 10, 2015, following discussions between the HF board and Briggs and Morgan concerning the major
terms of the draft merger agreement, HF submitted an updated draft merger agreement to Great Western, which
addressed the concerns discussed with the HF board.

On November 12, 2015, Great Western submitted a draft merger agreement that responded to the draft submitted by
HF on November 10, 2015. This draft lowered the cash merger consideration to $18.92 per share and the exchange
ratio per HF common share to 0.6185 shares of Great Western common stock, and removed most of the major
provisions inserted by HF in its prior draft.

Piper Jaffray reviewed anticipated major economic and deal certainty concerns arising out of the November 12 draft
agreement in communications with RBC on November 14, 2015. RBC indicated Great Western was prepared to
compromise on many of these issues, including reversion to the $19.50 cash consideration and an increase in the fixed
exchange ratio to 0.65.

Later that day, the HF board met with Piper Jaffray and Briggs and Morgan. Briggs and Morgan advised the board
with respect to the status of specific deal points contained in the draft merger agreement and provided the board with a
summary of key provisions. Piper Jaffray reviewed the potential effects on implied deal value of changes in the Great
Western common stock price and exchange ratio. Piper Jaffray also reviewed its recent discussions with RBC. The HF
board discussed their concerns over the lowered transaction consideration proposed by Great Western, the timing of
the transaction, the volume of representations and the number of termination rights Great Western was proposing in
the latest draft merger agreement. Following these discussions, the HF board authorized continuing negotiations with
Great Western to have the merger agreement better reflect these concerns.

On November 16, 2015, Great Western submitted a revised draft merger agreement. This draft provided for merger
consideration that consisted of either $19.50 in cash or a fixed number of 0.65 shares of Great Western common stock
for each outstanding share of HF common stock at the election of each HF stockholder and subject to an overall
requirement of 75% of the HF shares to be exchanged for Great Western common stock. This draft included a right on
the part of HF to continue paying its regular dividend, a reduction of the termination fee from $10,000,000 to
$6,820,000, a significant reduction in the number of rights on the part of Great Western to avoid closing the merger or
terminate the merger agreement, and a right on the part of HF to terminate the merger agreement in the event of
certain declines in Great Western common stock.

On November 19, 2015, after conversations between Briggs and Morgan, management and the HF board, HF sent a
revised draft merger agreement to Great Western. This draft reduced the termination fee from $6,820,000 to
$4,500,000 while providing that the termination fee constituted Great Western’s sole remedy in the event of certain
terminations and adjusted the triggering events that would allow HF to terminate the merger agreement in the event of
a decline in Great Western common stock.

On November 20, 2015, Mr. Vekich met with Kenneth Karels, Great Western’s Chief Executive Officer, to discuss key
outstanding items with respect to the merger agreement and to attempt to reach a common ground.
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On November 22, 2015, Briggs and Morgan spoke to Great Western’s legal advisor, Nyemaster Goode, P.C., regarding
key deal provisions.

On November 23, 2015, Great Western sent a further revised draft of the merger agreement. Among other changes
from the draft submitted by HF on November 19, 2015, the termination fee was increased from $4,500,000 to
$5,500,000. Other issues under negotiation through this draft included, among others, the scope of representations and
warranties and knowledge qualifications thereto, the extent of third-party consents required as a condition of closing
and the scope of Great Western’s termination rights.

On November 27, 2015, Mr. Vekich received a telephone call from Mr. Karels to discuss various deal terms and
conditions, including the exchange ratio for the stock portion of the merger consideration based upon, among other
things, the various deal terms under discussion and an increase in the market price of Great Western common stock.

On November 29, 2015, the HF board met with Piper Jaffray and Briggs and Morgan. Mr. Vekich discussed the
request from Great Western that the exchange ratio be adjusted. After consultation with Piper Jaffray and Briggs and
Morgan and further discussion among the board members, the HF board decided not to agree to adjust the exchange
ratio. Immediately thereafter Mr. Vekich conveyed to Mr. Karels the HF board’s decision.

On November 30, 2015, Great Western submitted the final merger agreement to HF with terms and conditions
negotiated since the November 23rd draft of the document, including a reduction in the termination fee from
$5,500,000 to $5,000,000. The exchange ratio for the stock portion of merger consideration was set at 0.65 shares of
Great Western common stock per share of HF common stock, which represented an implied value of the stock
consideration of $19.77 per share of HF common stock based on the closing price on November 27, 2015 of $30.42
per share for Great Western common stock.

Also on November 30, 2015, the HF board met with Piper Jaffray and Briggs and Morgan. Piper Jaffray reviewed
with the HF board its financial analysis of the proposed merger consideration of 0.65 shares of Great Western
common stock, or $19.50 in cash, to be exchanged per share of HF common stock pursuant to the merger agreement.
The HF board engaged in extensive discussions with Piper Jaffray regarding the process which had been employed to
date and its analysis, including valuation methodologies used. Piper Jaffray then exited the room.

Briggs and Morgan then led the HF board through a discussion of its presentation regarding the HF board approval of
the proposed transaction. Briggs and Morgan noted that the presentation would be a refresher of the more in depth
legal discussion that occurred on June 19, 2015 and October 15, 2015. Briggs and Morgan reviewed with the HF
board the business judgment rule and the presumptions therefor, including the duty of care and the duty of loyalty.
Briggs and Morgan also reviewed deal protections that were discussed in the transaction. Next Briggs and Morgan
provided a description of the material terms of the draft merger agreement, including with respect to structure,
consideration, price protection, representations and warranties, pre-closing covenants, Great Western’s rights to avoid
closing the merger or terminate the merger agreement, the “no shop” covenant including with respect to the fiduciary out
for a superior proposal and matching rights, termination fee, expense reimbursement, support agreements, and director
and officer indemnification and insurance. Finally, Briggs and Morgan discussed various deal considerations
including transaction points and transaction risks.
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Following the presentation by Briggs and Morgan, the HF board engaged in a lengthy discussion regarding the
transaction points and risks. Piper Jaffray returned to the board meeting and then rendered to the HF board its oral
opinion, which was confirmed by delivery of a written opinion dated November 30, 2015, that, as of November 30,
2015, and based on and subject to the assumptions made, matters considered and qualifications and limitations on the
scope of the review undertaken by Piper Jaffray, as described in its opinion, the 0.65 shares of Great Western common
stock or $19.50 in cash to be exchanged per share of HF common stock pursuant to the merger agreement was fair
from a financial point of view to holders of HF common stock (other than Great Western and its affiliates). The
financial analysis and opinion of Piper Jaffray furnished on and as of November 30, 2015 are more fully described in
the section entitled “Opinion of HF’s Financial Advisor” beginning on page 71 of this proxy statement/prospectus.

After considering the reasons, rationale, and considerations, both those discussed at this meeting and at prior
meetings, underlying a decision by the HF board to merge HF with Great Western pursuant to the terms of the merger
agreement, on a motion duly made and seconded, the HF board unanimously approved the merger agreement and the
transactions contemplated thereby; authorized the execution and delivery of the merger agreement by Mr. Vekich;
authorized the filing of any necessary documents with the Securities and Exchange Commission; and authorized other
actions necessary to complete the merger.

Recommendation of the HF Board and Reasons for the Merger

In reaching its decision to adopt and approve the merger agreement and recommend that HF stockholders adopt the
merger agreement, the HF board consulted with HF’s management, as well as its legal and financial advisors, and
considered a number of factors, which are not intended to be exhaustive and are not presented in any relative order of
importance, including:

•
its knowledge of HF’s business, operations, financial condition, earnings and prospects and of Great Western’s
business, operations, financial condition, earnings and prospects, taking into account the due diligence call with Great
Western officers and results of other due diligence and information;

•

its knowledge of the current environment in the financial services industry, including the trend towards continued
consolidation; increased operating costs resulting from regulatory and compliance mandates; increasing competition;
the environment for community banks nationally and in South Dakota; and the likely effects of these factors on HF’s
potential growth, development, productivity and strategic alternatives;

•its consideration of other strategic alternatives, including remaining independent; competing for organic growth;
pursuing other merger partners; making acquisitions; and engaging in share repurchases;

•

the results of prior merger discussions with other prospective partners, including the managed sale process conducted
with 19 prospective buyers in 2012; discussions that took place between 2013-2014 with three prospective buyers;
and the process which led to the merger agreement with Great Western during which Piper Jaffray approached nine
prospective buyers; and the HF board’s belief as to the likelihood that another partner would provide greater value to
HF stockholders;

•Great Western common stock’s greater liquidity relative to HF common stock; the upward trajectory in Great Western
common stock price; and the history of Great Western paying regular dividends to
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stockholders during its first four quarters as a public company as well as the likelihood that this would continue;

•the synergies that would be available for an in-market transaction such as the one contemplated, including cost
savings and the ability of HF stockholders to participate in synergies, if any;
•the financial terms of the merger;

•

the financial presentation of Piper Jaffray to the HF board on November 30, 2015 and the opinion of Piper Jaffray
that, subject to the various assumptions and limitations set forth therein, the merger consideration proposed to be paid
pursuant to the merger agreement was fair from a financial point of view to HF stockholders as of November 30,
2015, as more fully described below under “Opinion of HF’s Financial Advisor”;

•

the structure of the merger and the terms of the merger agreement, including the option to receive the merger
consideration in cash or Great Western common stock; the “no shop” covenant; the stockholder approval covenant; the
ability of the HF board to withdraw or adversely modify its recommendation, and to terminate the merger agreement
in the event of a superior proposal (subject to payment of a $5 million termination fee plus Great Western expenses
not to exceed $1 million); the likelihood that the termination fee and related provisions would not preclude a potential
bidder from making a superior proposal;

•
HF’s ability to terminate the merger agreement in the event that Great Western common stock declines 20% relative to
its average trading values at signing of the merger agreement and 20% relative to the SNL Mid Cap U.S. Bank Index
performance after signing, which is referred to as the “walk right”;
•the expectation that the merger would qualify as a “reorganization” for United States federal income tax purposes;
•the fact that HF stockholders would be entitled to dissenters’ rights in connection with the merger;

•the likelihood that regulatory and other approvals would be received in a timely manner and without unacceptable
conditions; and

•the belief that the Great Western offer is the best offer that could be obtained at this time and is better than the
stand-alone prospects for HF.
The HF board also considered a variety of risks and other potentially negative factors concerning the merger,
including the following, which are not intended to be exhaustive and are not presented in any relative order of
importance:

•the possibility of diverting management focus and resources from other strategic opportunities and from operational
matters while working to implement the merger;
•the possibility of the loss of key employees or customers;
•the possibility of disrupting HF’s ongoing business;
•the restrictions on the conduct of HF’s business prior to the completion of the merger;
•the possible effects of announcing the transaction or steps taken to consummate it;
•the possibility of litigation;
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•

the risk that the deal may not close because of HF’s failure to perform in all material respects its covenants in the
merger agreement; failure to receive certain third party consents; failure to receive regulatory approval; the provision
that allows Great Western to avoid closing without a breach by HF in the event of certain material adverse changes;
the representations and warranties and the termination rights as discussed in the presentation of deal terms provided to
the HF board by Briggs and Morgan; litigation brought by governmental entities related to the merger that, in Great
Western’s reasonable discretion, would have a material adverse effect on HF or Great Western; failure to close the
merger by December 31, 2016;

•the risk that potential benefits and synergies sought in the merger may not be realized or may not be realized within
the expected time period;
•the risks associated with the integration of the two companies;
•the requirement that HF pay a termination fee to Great Western plus expenses in the event of certain terminations;
•the “no shop” covenant that would prohibit HF from soliciting an offer from another potential buyer; and

•the concern that Great Western common stock may decline in value prior to closing thereby resulting in less value
being received by HF stockholders, which risk is mitigated by the walk right.

The foregoing discussion of the factors considered by the HF board is not intended to be exhaustive, but, rather,
includes the material factors considered by the HF board. In reaching its decision to adopt and approve the merger
agreement, and the other transactions contemplated by the merger agreement, the HF board did not quantify or assign
any relative weights to the factors considered, and individual directors may have given different weights to different
factors. The HF board considered all these factors as a whole, including discussions with, and questioning of, HF’s
management and HF’s financial and legal advisors, and overall considered the factors to be favorable to, and to
support, its determination.

For the reasons set forth above, the HF board determined that the merger, the merger agreement and the transactions
contemplated by the merger agreement are advisable and in the best interests of HF and its stockholders, and approved
and adopted the merger agreement. The HF board recommends that the HF stockholders vote “FOR” the merger
proposal.

Certain HF Financial Forecasts

HF does not, as a matter of course, publicly disclose forecasts or internal projections as to its future performance,
earnings or other results due to, among other reasons, the uncertainty of the underlying assumptions and estimates.
However, in connection with the evaluation of a possible transaction, HF management provided Piper Jaffray, Great
Western and other prospective parties, including Party A and Party B, with access to HF’s data room with certain
nonpublic unaudited prospective financial information prepared by HF management. This nonpublic unaudited
prospective financial information was considered by Piper Jaffray for the purpose of preparing its fairness opinion, as
described under the section entitled “Opinion of HF’s Financial Advisor” beginning on page 71 of this proxy
statement/prospectus. Additionally, this nonpublic unaudited prospective financial information was prepared as part of
HF’s annual business plan review, and was not prepared for the purposes of, or with a view toward,
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public disclosure or with a view toward complying with the guidelines established by the American Institute of
Certified Public Accountants for preparation and presentation of prospective financial information, published
guidelines of the SEC regarding forward-looking statements or GAAP. A summary of certain significant elements of
this information is set forth below, and is included in this proxy statement/prospectus solely because such information
was made available to the parties described above, including to Piper Jaffray in connection with the preparation of its
fairness opinion.

The financial forecasts set forth below were presented to the Home Federal Bank board on June 24, 2015 in
connection with its annual business plan review. Although presented with numeric specificity, the financial forecasts
reflect numerous estimates and assumptions of HF management made at the time they were prepared, including based
on management’s expectation with respect to interest rates, loan production, loan balances, charge-offs,
non-performing loans and non-performing assets, allowances for loan and lease losses and deposit growth. These and
the other estimates and assumptions underlying the financial forecasts involve judgments with respect to, among other
things, the future interest rate environment and other economic, competitive, regulatory and financial market
conditions and future business decisions that may not be realized and that are inherently subject to significant
business, economic, competitive and regulatory uncertainties and contingencies, including, among other things, the
inherent uncertainty of the business and economic conditions affecting the industry in which HF operates, and the
risks and uncertainties described under the sections entitled “Risk Factors” and “Cautionary Statement Regarding
Forward-Looking Statements,” beginning on pages 43 and 41, respectively, of this proxy statement/prospectus, and in
the reports that HF files with the SEC from time to time, all of which are difficult to predict and many of which are
outside the control of HF and will be beyond the control of the combined company. There can be no assurance that the
underlying assumptions would prove to be accurate or that the projected results would be realized, and actual results
likely would differ materially from those reflected in the financial forecasts, whether or not the merger is completed.
Further, these assumptions do not include all potential actions that management could or might have taken during
these time periods. The inclusion in this proxy statement/prospectus of the unaudited prospective financial information
below should not be regarded as an indication that HF, Great Western, their respective boards, or Piper Jaffray
considered, or now consider, these projections and forecasts to be a reliable predictor of future results. The financial
forecasts are not fact and should not be relied upon as being necessarily indicative of future results, and this
information should not be relied on as such. In addition, this information represents HF management’s evaluation at the
time it was prepared of certain measures of HF’s expected future financial performance on a standalone basis. No
assurances can be given that these financial forecasts and the underlying assumptions are reasonable or that, if they
had been prepared as of the date of this proxy statement/prospectus, similar assumptions would be used. In addition,
the financial forecasts may not reflect the manner in which Great Western would operate the HF business after the
merger.

The financial forecasts summarized in this section were prepared by and are the responsibility of the management of
HF. Piper Jaffray neither examined nor compiled or otherwise performed any procedures with respect to the
prospective financial information contained in these financial forecasts and projected financial information, and,
accordingly, Piper Jaffray expresses no opinion or any other form of assurance with respect to the projected financial
information included in this proxy statement/prospectus.

In addition, Eide Bailly, LLP (HF’s independent registered public accounting firm) has not examined, compiled or
otherwise performed any procedures with respect to the prospective financial information contained in these financial
forecasts and, accordingly, Eide Bailly, LLP has not expressed any opinion or given any other form of assurance with
respect thereto and they assume no responsibility for the prospective financial information. The
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reports of the independent registered public accounting firms incorporated by reference in this proxy
statement/prospectus relate to the historical financial information of Great Western and HF, respectively. Such reports
do not extend to the financial forecasts and should not be read to do so. No independent registered public accounting
firm has examined, compiled or otherwise performed any procedures with respect to the prospective financial
information contained in these financial forecasts and, accordingly, no independent registered public accounting firm
has expressed any opinion or given any other form of assurance with respect thereto and no independent registered
public accounting firm assumes any responsibility for the prospective financial information.

By including in this proxy statement/prospectus a summary of certain financial forecasts, neither Great Western nor
HF nor any of their respective representatives has made or makes any representation to any person regarding the
ultimate performance of HF or Great Western compared to the information contained in the financial forecasts.
Neither Great Western nor HF nor, after completion of the merger, the combined company undertakes any obligation
to update or otherwise revise the financial forecasts or financial information to reflect circumstances existing since
their preparation or to reflect the occurrence of subsequent or unanticipated events, even in the event that any or all of
the underlying assumptions are shown to be in error, or to reflect changes in general economic or industry conditions. 

The financial forecasts summarized in this section are not being included in this proxy statement/prospectus in order
to induce any HF stockholder to vote in favor of the merger proposal or any of the other proposals to be voted on at
the special meeting. The following table presents financial projections prepared by HF’s management.

(Dollars in thousands, except per share amounts.) For the Fiscal Year Ended June 30,
2016 2017 2018

Total assets (1) $1,192,133 $1,270,487 $1,354,242
Cash and cash equivalents (1) 19,097 19,288 19,480
Loans receivable, net (1) 919,482 983,878 1,052,750
Deposits (1) 972,567 1,016,307 1,062,125
Total stockholders' equity 108,249 113,955 121,188
Net income 10,089 9,312 11,506
Diluted earnings per share 1.43 1.32 1.63
(1) Amounts shown as averages.

Opinion of HF’s Financial Advisor

The HF board retained Piper Jaffray & Co. (as successor to River Branch Capital LLC, which was acquired by Piper
Jaffray on September 30, 2015) to act as financial advisor to the HF board, and, if requested, to render to the HF board
an opinion as to the fairness, from a financial point of view, of the consideration to be paid in a business combination
transaction. On November 30, 2015, Piper Jaffray delivered its oral opinion, subsequently confirmed in writing, to the
HF board that, based on and subject to the limitations and assumptions stated in the opinion, as of the date of the
opinion, (i) 0.65 shares of Great Western common stock (the “stock consideration”), or (ii) $19.50 in cash (the “cash
consideration” and together with the stock consideration, the “merger consideration”) to be exchanged per share of HF
common stock at the election of each holder of HF common stock (subject to adjustment so that 75% of the shares of
HF common stock to be exchanged is exchanged for stock consideration), pursuant
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to the merger agreement was fair, from a financial point of view, to such holders of HF common stock (other than
Great Western and its affiliates).

The full text of Piper Jaffray’s written opinion dated November 30, 2015, which contains the assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is
attached as Annex B to this proxy statement/prospectus. You are urged to read the opinion in its entirety and this
summary is qualified by in its entirety by reference to the full text of the written opinion. Piper Jaffray’s opinion
addressed solely the fairness, from a financial point of view and as of the date of the opinion, to the holders of HF
common stock of the merger consideration. Piper Jaffray’s opinion was directed to the HF board in connection with its
consideration of the merger and was not intended to be, and does not constitute, a recommendation to any holder of
HF common stock as to how such stockholder should act (including any election relating to the merger consideration)
or how any such stockholder should vote with respect to the merger or any other matter. Piper Jaffray’s opinion was
approved for issuance by the Piper Jaffray Opinion Committee.

In arriving at its opinion, Piper Jaffray, among other things:
•reviewed and analyzed the financial terms of a draft of the merger agreement dated November 25, 2015;

•reviewed and analyzed certain financial and other data with respect to HF and Great Western which was publicly
available or made available to Piper Jaffray by HF and by Great Western;

•

reviewed and analyzed certain forward looking information relating to HF and Great Western that was publicly
available, as well as that was furnished to Piper Jaffray by HF and Great Western, including internally prepared
forecasts of HF’s expected operating results on a stand-alone basis furnished by management of HF and estimates of
cost savings and operating efficiencies expected to result from the merger furnished by management and other
representatives of Great Western (the “Synergies”) (see the section entitled “Certain HF Financial Forecasts” beginning on
page 69 of this proxy statement/prospectus);

•
conducted discussions with members of senior management and representatives of HF and Great Western concerning
the two immediately preceding matters described above, as well as HF’s and Great Western’s respective businesses and
prospects before and after giving effect to the merger and the Synergies;

•

reviewed the current and historical reported prices and trading activity of HF common stock and Great Western
common stock, and similar information for certain other companies deemed by Piper Jaffray to be comparable to HF
and Great Western, and compared historical reported prices of HF common stock and Great Western common stock to
industry and broader market trading indices;

•compared the financial performance of HF and Great Western with that of certain other publicly traded companies
that Piper Jaffray deemed relevant;
•performed a discounted cash flow analysis of each of HF and Great Western on a stand-alone basis;

•performed certain financial analyses for HF and Great Western on a pro forma combined basis giving effect to the
merger (assuming for purposes of certain of the analyses the entire merger consideration was stock consideration);
•compared the implied merger consideration to the historical trading price of HF common stock; and
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•reviewed the financial terms, to the extent publicly available, of certain business combination transactions that Piper
Jaffray deemed relevant.
In addition, Piper Jaffray conducted such other inquiries, examinations and analyses, and considered such other
financial, economic and market criteria as Piper Jaffray deemed necessary in arriving at its opinion.

The following is a summary of the material financial analyses performed by Piper Jaffray in connection with the
preparation of its fairness opinion, which was reviewed with, and formally delivered to, the HF board at a meeting
held on November 30, 2015.

This summary includes information presented in tabular format, which tables must be read together with the text of
each analysis summary and considered as a whole in order to fully understand the financial analyses presented by
Piper Jaffray. The tables alone do not constitute a complete summary of the financial analyses. The order in which
these analyses are presented below, and the results of those analyses, should not be taken as an indication of the
relative importance or weight given to these analyses by Piper Jaffray or the HF board. Except as otherwise noted, the
following quantitative information, to the extent that it is based on market data, is based on market data as it existed
on or before November 27, 2015, and is not necessarily indicative of current market conditions.

For purposes of its analyses, and as used in the summary of its analyses below, Piper Jaffray calculated HF’s equity
value implied by the merger to be approximately $139.8 million, based on approximately 7,077,270 shares of HF
common stock and common stock equivalents (using the treasury stock method) outstanding as of November 27,
2015, and an implied per share merger consideration of $19.70, giving effect to the required exchange of 75% of
shares of HF common stock for stock consideration, and Great Western’s closing price of $30.42 per share on
November 27, 2015.

Historical Trading Analyses

Piper Jaffray reviewed the historical closing prices for HF common stock and Great Western common stock over the
one-year period ended November 27, 2015, in order to provide background information on the prices at which HF
common stock and Great Western common stock have historically traded. The following tables summarize some of
these historical closing prices and average closing prices, as well as the percentage increase in value of HF common
stock and Great Western common stock over the one-year period ended November 27, 2015 as compared to stock
market indices:
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Historical Stock Prices of HF

Closing Trading Price on or Prior to November 27, 2015 Price
November 27, 2015 closing price $16.15
52 Week Average $15.11
52 Week High $16.74
52 Week Low $13.60

One-Year Stock Performance as of November 27, 2015 Percentage
Increase

HF common stock 16.61%
SNL Micro Cap U.S. Bank & Thrift 10.69%
S&P 500 0.83%

Historical Stock Prices of Great Western

Closing Trading Price on or Prior to November 27, 2015 Price
November 27, 2015 closing price $30.42
52 Week High $30.97
52 Week Low $19.76

One-Year Stock Performance as of November 27, 2015 Percentage
Increase

Great Western common stock 35.99%
SNL Mid Cap U.S. Bank & Thrift 15.47%
S&P 500 0.83%

Selected Public Companies Analyses

Piper Jaffray reviewed, among other things, selected historical financial data and estimated financial data of each of
HF and Great Western based on, in the case of HF, projections provided by its management, and, in the case of Great
Western, Wall Street research analyst mean consensus estimates of financial results, and compared them to
corresponding financial data, where applicable, for U.S. listed public companies that Piper Jaffray deemed comparable
to each of HF and Great Western.  Piper Jaffray also derived multiples for each of the comparable companies, HF and
Great Western based on such financial data and market trading prices, and compared them. Piper Jaffray selected
these companies based on characteristics described below using the most recently available public information
obtained by searching SEC filings, public company disclosures, press releases, equity research reports, industry and
popular press reports, databases and other sources.

74

Edgar Filing: Great Western Bancorp, Inc. - Form S-4/A

93



Selected Public Companies Analysis of HF

For HF, the comparable group consisted of fourteen (14) Midwest publicly traded bank holding companies with assets
between $750.0 million and $3.0 billion and a return on average assets (“ROAA”) between 0.00% and 0.95% for the last
twelve months ended September 30, 2015 (the “HF Comparable Group”). The HF Comparable Group excluded current
merger targets. Based on these criteria, Piper Jaffray identified and analyzed the following selected companies:

•MidWestOne Financial Group Inc.
•Horizon Bancorp
•First Mid-Illinois Bancshares
•Farmers National Banc Corp.
•Macatawa Banc Corp.
•Your Community Bankshares Inc.
•Marquette National Corp.
•Civista Bancshares Inc.
•Hawthorn Bancshares Inc.
•Reliance Bancshares Inc.
•HopFed Bancorp Inc.
•Tri-County Financial Group Inc.
•Ohio Valley Banc Corp.
•Mackinac Financial Corp.

In all instances, multiples were based on closing stock prices on November 27, 2015. Throughout Piper Jaffray’s
analysis, the indicated high and low of the ranges presented represented the 80th and 20th percentile values,
respectively.

With respect to the HF Comparable Group table below, the information Piper Jaffray presented included the following
valuation and operating data:

•multiple of price to book value, or Price / Book
•multiple of price to tangible book value, or Price / TBV
•multiple of price to earnings per share for last twelve months as of September 30, 2015, or Price / LTM EPS
•multiple of price to estimated fiscal year 2016 earnings per share, or Price / 2016E EPS
•multiple of price to estimated fiscal year 2017 earnings per share, or Price / 2017E EPS
•net income for last twelve months as of September 30, 2015 divided by average assets, or LTM ROAA
•net income for last twelve months as of September 30, 2015 divided by average equity, or LTM ROAE
•net interest margin, or NIM

•non-interest expense for last twelve months as of September 30, 2015 divided by operating revenue, or Efficiency
Ratio
•loan loss reserves divided by total loans, or LLRs / Loans
•non-performing sssets divided by total assets, or NPAs / Assets
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In calculating LTM ROAA for HF, Piper Jaffray adjusted earnings based on HF management guidance to reflect
results from core operations, specifically the exclusion of a gain associated with the sale of a branch in Pierre, South
Dakota. Results of Piper Jaffray’s analysis were presented for the HF Comparable Group, as shown in the following
table:

HF Comparable Group
HF Low Median High

Price / Book 106% 88% 107% 127%
Price / TBV 111% 97% 116% 146%
Price / LTM EPS 19.9x 12.9x 16.2x 18.5x
Price / 2016E EPS 13.6x 11.2x 11.4x 13.4x
Price / 2017E EPS 12.2x 10.5x 10.7x 12.2x
LTM ROAA 0.62% 0.51% 0.68% 0.89%
LTM ROAE 5.46% 4.59% 7.31% 9.28%
NIM 3.39% 3.37% 3.73% 3.94%
Efficiency Ratio 73% 65% 72% 78%
LLRs / Loans 1.23% 0.91% 1.02% 1.30%
NPAs / Assets 1.25% 0.97% 1.57% 2.46%

Based on the analysis above, Piper Jaffray then applied the range of HF Comparable Group trading multiples to the
applicable financial metrics of HF. The analysis indicated the following implied equity values per share of HF
common stock, as compared to the closing stock price of the HF common stock on November 27, 2015 of $16.15, the
52-week trading range of $13.60 to $16.74, and the implied merger consideration per share of $19.70:

Low Median High
Price / Book $13.38 $16.38 $19.44
Price / TBV $14.22 $17.02 $21.39
Price / LTM EPS $10.42 $13.08 $14.97
Price / 2016E EPS $13.28 $13.53 $15.96
Price / 2017E EPS $13.82 $14.08 $16.06

Selected Public Companies Analysis of Great Western

For Great Western, the comparable group consisted of thirteen (13) national publicly traded bank holding companies
with assets between $6.0 billion and $30.0 billion as of the most recently reported period (the “Great Western
Comparable Group”). Based on these criteria, Piper Jaffray identified and analyzed the following selected companies:

•Associated Banc-Corp
•Commerce Bancshares Inc.
•Umpqua Holdings Corp.
•UMB Financial Corp.
•Western Alliance Bancorp

76

Edgar Filing: Great Western Bancorp, Inc. - Form S-4/A

95



•Old National Bancorp
•Glacier Bancorp Inc.
•Columbia Banking System Inc.
•First Interstate BancSystem
•CVB Financial Corp.
•Heartland Financial USA Inc.
•BancFirst Corp.
•First Merchants Corp.

In all instances, multiples were based on closing stock prices on November 27, 2015. Throughout Piper Jaffray’s
analysis, the indicated high and low of the ranges presented represented the 80th and 20th percentile values,
respectively.

With respect to the Great Western Comparable Group table below, the information Piper Jaffray presented included
the following valuation and operating data:  

•Price / Book
•Price / TBV
•Price / LTM EPS
•Price / 2016E EPS
•Price / 2017E EPS
•LTM ROAA
•LTM ROAE
•NIM
•Efficiency Ratio
•LLRs / Loans
•NPAs / Assets

Results of Piper Jaffray’s analysis were presented for the Great Western Comparable Group, as shown in the following
table:

Great Western Comparable Group
Great Western Low Median High

Price / Book 115% 123% 156% 204%
Price / TBV 223% 175% 196% 236%
Price / LTM EPS 16.0x 15.5x 18.2x 20.6x
Price / 2016E EPS 14.3x 14.2x 15.6x 17.7x
Price / 2017E EPS 13.2x 13.4x 14.2x 15.9x
LTM ROAA 1.12% 0.91% 1.02% 1.22%
LTM ROAE 7.49% 7.03% 9.43% 10.80%
NIM 3.94% 2.99% 3.80% 4.24%
Efficiency Ratio 49% 56% 61% 68%
LLRs / Loans 0.78% 0.91% 1.20% 1.45%
NPAs / Assets 1.40% 0.48% 0.84% 1.21%
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Based on the analysis above, Piper Jaffray then applied the range of Great Western Comparable Group trading
multiples to the applicable financial metrics of Great Western. The analysis indicated the following implied equity
values per share of Great Western common stock, as compared to the closing stock price of Great Western on
November 27, 2015 of $30.42 and the 52-week range of $19.76 to $30.97:

Low Median High
Price / Book $32.51 $41.09 $53.97
Price / TBV $23.83 $26.81 $32.25
Price / LTM EPS $29.51 $34.64 $39.09
Price / 2016E EPS $30.21 $33.09 $37.69
Price / 2017E EPS $30.84 $32.78 $36.67

Selected M&A Transaction Analysis

Piper Jaffray reviewed merger and acquisition transactions involving target bank holding companies that it deemed
comparable to HF. Piper Jaffray selected these transactions based on the following criteria:

•transactions announced since January 1, 2012;
•announced transaction value between $50.0 million and $500.0 million;
•targets headquartered in the Midwest; and
•targets with LTM ROAA between 0.00% and 0.95% at announcement.
The group was comprised of the following transactions and is referred to in this proxy statement/prospectus as the
“Precedent Transactions Group”:

Buyer Target
MainSource Financial Group, Inc. Cheviot Financial Corp.
Nicolet Bankshares, Inc. Baylake Corp.
Stupp Bros., Inc. Southern Bancshares Corp.
Northwest Bancshares, Inc. LNB Bancorp, Inc.
Peoples Bancorp Inc. NB&T Financial Group, Inc.
First Midwest Bancorp, Inc. Great Lakes Financial Resources, Inc.
Huntington Bancshares Incorporated Camco Financial Corporation
Mercantile Bank Corporation Firstbank Corporation
First Merchants Corporation CFS Bancorp, Inc.
F.N.B. Corporation PVF Capital Corp.

With respect to the Precedent Transactions Group, the information Piper Jaffray presented included the following:

•Transaction Value / Book;
•Transaction Value / TBV;
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•Transaction Value / LTM EPS;
•Tangible book premium divided by core deposits, or Core Deposit Premium;
•Target LTM ROAA; and
•Market premium paid to stock price one day prior to the announcement of the transaction, or 1 Day Premium.
In calculating LTM ROAA for Baylake Corp., Camco Financial Corporation and HF, Piper Jaffray adjusted earnings
based on HF management guidance to reflect results from core operations. Results of Piper Jaffray’s analysis were
presented for the Precedent Transactions Group, as shown in the following table:

Precedent Transactions Group
HF Low Median High

Transaction Value / Book 128.9% 114.7% 127.4% 144.4%
Transaction Value / TBV 134.8% 123.0% 142.5% 153.1%
Transaction Value / LTM EPS 24.3x 14.9x 19.8x 23.0x
Core Deposit Premium 4.8% 4.7% 6.1% 6.9%
Target LTM ROAA 0.6% 0.5% 0.6% 0.8%
1 Day Premium 22.0% 10.7% 15.5% 47.3%

Based on the analysis above, Piper Jaffray then applied the range of multiples to the applicable financial metrics of
HF. The analysis indicated the following implied equity values per share of HF common stock, as compared to the
implied merger consideration of $19.70:

Low Median High
Transaction Value / Book $17.53 $19.47 $22.07
Transaction Value / TBV $17.96 $20.83 $22.37
Transaction Value / LTM EPS $12.08 $16.00 $18.63
Core Deposit Premium $19.68 $21.21 $22.07
1 Day Premium $17.85 $18.62 $23.74

Pro Forma Analyses

Piper Jaffray performed pro forma merger analyses combining projected income statement and balance sheet
information for HF and Great Western, assuming the implied merger consideration of $19.70, and comparing the
estimated results for the combined company to the stand-alone projected results for each of HF and Great Western.
Assumptions regarding acquisition related adjustments and cost synergies used to evaluate the pro forma financial
impact the merger was expected to have on the combined company were based on estimates furnished by management
and representatives of Great Western. In the course of this analysis, Piper Jaffray used financial projections provided
by HF’s management and consensus EPS estimates sourced from available research analyst reports for Great Western.
The analysis indicated the merger is expected to be accretive to each of HF’s and Great Western’s estimated stand-alone
EPS in fiscal year 2017. The analysis also indicated Great Western would incur tangible book value per share dilution
at closing and experience a decrease in its ratio of tangible common equity to total assets, its leverage ratio and its
total capital ratio. Based on estimated dividends to be paid, the analysis
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also indicated former holders of HF common stock would experience dividend dilution as holders of an equivalent
share of Great Western common stock.

Piper Jaffray analyzed the relative contribution of certain balance sheet and income statement items of HF and Great
Western to the combined company and compared those relative contributions to the implied pro forma ownership of
holders of HF common stock and holders of Great Western common stock based on the 75% stock consideration and
25% cash consideration exchange provided for in the merger agreement and on an as-if 100% stock consideration
basis. This analysis excluded any acquisition related accounting adjustments or cost synergies projected by
management of Great Western to be achieved through the merger. In the course of this analysis, Piper Jaffray used
financial projections provided by HF’s management and consensus earnings estimates sourced from available research
analyst reports for Great Western.

The results of Piper Jaffray’s analysis are set forth in the following table:

Great Western as
% of Total

HF as
% of Total

Total Assets 89.3% 10.7%
Gross Loans 88.9% 11.1%
Deposits 89.0% 11.0%
Core Deposits 90.0% 10.0%
Noninterest Bearing Deposits 90.3% 9.7%
Common Equity 93.1% 6.9%
Tangible Common Equity 88.0% 12.0%
LTM Earnings 93.8% 6.2%
2016E Earnings 93.6% 6.4%
2017E Earnings 93.1% 6.9%
2018E Earnings 92.0% 8.0%
Market Capitalization 93.8% 6.2%
Hypothetical Pro Forma Ownership (as-if 100% stock consideration) 92.5% 7.5%
Expected Pro Forma Ownership following the Merger 94.3% 5.7%

Discounted Cash Flows Analyses

The discounted cash flow analysis is a widely used valuation methodology that relies upon numerous assumptions,
including asset growth rates, earnings growth rates, discount rates, and terminal multiples, and the results of such
methodology are highly dependent on these assumptions. The analysis does not purport to be indicative of the actual
values or expected values of shares of HF common stock or Great Western common stock. In addition, the analysis
relates only to the potential value achieved by HF or Great Western, in each case as a stand-alone entity, based on
assumptions described below. The analysis is not intended to, and does not purport to, reflect values achieved on a
post-merger basis.
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Discounted Cash Flow Analysis of HF

Piper Jaffray calculated a range of implied values for the HF common stock by estimating the present value of
hypothetical projected cash flows that HF could provide to holders of HF common stock through fiscal year 2020, and
a projected terminal value at the end of fiscal year 2020 utilizing the following assumptions, among others:

•financial projections for fiscal years 2016 through 2018 were provided by HF’s management;

•income for fiscal years 2019 and 2020 was assumed to grow from the projected fiscal year 2018 estimate at a 10.0%
rate, based on HF’s management guidance;

•maintenance of an 8.00% tangible common equity-to-tangible asset ratio;

•discount rates from 13.0% to 15.0%, which were calculated based on Piper Jaffray’s estimate of HF’s cost of equity;
and

•terminal multiples of 10.0x to 14.0x applied to estimated fiscal year 2020 earnings.

The calculations resulted in a range of implied values from $12.10 to $17.92 per share of HF common stock, with a
midpoint of $14.90, as compared to the closing stock price of HF on November 27, 2015 of $16.15, the 52-week
trading range of $13.60 to $16.74 and the implied merger consideration per share of $19.70.

Discounted Cash Flow Analysis of Great Western

Piper Jaffray calculated a range of implied values for the Great Western common stock by estimating the present value
of hypothetical cash flows that Great Western could provide to holders of Great Western common stock through fiscal
year 2020, and a projected terminal value at the end of fiscal year 2020 utilizing the following assumptions, among
others:

•financial projections for fiscal years 2016 through 2018 were based on consensus research analyst estimates;

•income for fiscal years 2019 and 2020 was assumed to grow from projected fiscal year 2018 estimates at a 9.0% rate,
based on consensus research analyst estimates;

•maintenance of an 8.00% tangible common equity-to-tangible asset ratio;

•discount rates from 11.0% to 13.0%, which were calculated based on Piper Jaffray’s estimate of Great Western’s cost
of equity; and

•terminal multiples of 13.0x to 17.0x applied to estimated fiscal year 2020 earnings.

The calculations resulted in a range of implied values from $25.18 to $34.58 per share of Great Western common
stock, with a midpoint of $29.69, as compared to the closing stock price of Great Western on November 27, 2015 of
$30.42 and the 52-week range of $19.76 to $30.67.
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Miscellaneous

The summary set forth above does not contain a complete description of the analyses performed by Piper Jaffray, but
does summarize the material analyses performed by Piper Jaffray in rendering its opinion. The preparation of a
fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description.
Piper Jaffray believes that its analyses and the summary set forth above must be considered as a whole and that
selecting portions of its analyses or of the summary, without considering the analyses as a whole or all of the factors
included in its analyses, would create an incomplete view of the processes underlying the analyses set forth in the
Piper Jaffray opinion. In arriving at its opinion, Piper Jaffray considered the results of all of its analyses and did not
attribute any particular weight to any factor or analysis. Instead, Piper Jaffray made its determination as to fairness on
the basis of its experience and financial judgment after considering the results of all of its analyses. The fact that any
specific analysis has been referred to in the summary above is not meant to indicate that this analysis was given
greater weight than any other analysis. In addition, the ranges of valuations resulting from any particular analysis
described above should not be taken to be Piper Jaffray’s view of the actual value of HF, Great Western or the
combined company following the merger.

No company or transaction used in the above analyses as a comparison is directly comparable to HF, Great Western or
the merger. Accordingly, an analysis of the results of the comparisons is not mathematical; rather, it involves complex
considerations and judgments about differences in the companies and transactions to which HF, Great Western and the
merger were compared and other factors that could affect the public trading value or transaction value of the
companies involved.

Piper Jaffray performed its analyses solely for purposes of providing its opinion to the HF board. In performing its
analyses, Piper Jaffray made numerous assumptions with respect to industry performance, general business and
economic conditions and other matters. Certain of the analyses performed by Piper Jaffray are based upon forecasts of
future results furnished to Piper Jaffray by management of HF and Great Western, which are not necessarily indicative
of actual future results and may be significantly more or less favorable than actual future results. These forecasts are
inherently subject to uncertainty because, among other things, they are based upon numerous factors or events beyond
the control of the parties or their respective advisors. Piper Jaffray does not assume responsibility if future results are
materially different from forecasted results.

Piper Jaffray relied upon and assumed, without assuming liability or responsibility for independent verification, the
accuracy and completeness of all information that was publicly available or was furnished, or otherwise made
available, to Piper Jaffray or discussed with or reviewed by Piper Jaffray. Piper Jaffray further relied upon the
assurances of management of HF and Great Western that the financial information provided to Piper Jaffray was
prepared on a reasonable basis in accordance with industry practice, and that management of each of HF and Great
Western was not aware of any information or facts that would make any information provided to Piper Jaffray
incomplete or misleading. Without limiting the generality of the foregoing, for the purpose of Piper Jaffray’s opinion,
Piper Jaffray assumed that with respect to financial forecasts, estimates and other forward-looking information
(including the Synergies) reviewed by Piper Jaffray, that such information was reasonably prepared based on
assumptions reflecting the best currently available estimates and judgments of management of HF and Great Western
as to the expected future results of operations and financial condition of HF and Great Western. Piper Jaffray
expressed no opinion as to any such financial forecasts, estimates or forward-looking information (including the
Synergies) or the assumptions on which they were based. Piper Jaffray relied, with HF’s consent,
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on advice of the outside counsel and the independent registered public accounting firm to HF, and on the assumptions
of management of HF and Great Western, as to all accounting, legal, regulatory, tax and financial reporting matters
with respect to HF and the merger agreement.  Piper Jaffray’s opinion does not address any accounting, legal,
regulatory, tax and financial reporting matters with respect to HF, Great Western and the merger agreement.

In arriving at its opinion, Piper Jaffray assumed that the executed merger agreement was in all material respects
identical to the last draft reviewed by Piper Jaffray. Piper Jaffray relied upon and assumed, without independent
verification, that (i) the representations and warranties of all parties to the merger agreement and all other related
documents and instruments that are referred to therein were true and correct, (ii) each party to such agreements would
fully and timely perform all of the covenants and agreements required to be performed by such party, (iii) the merger
would be consummated pursuant to the terms of the merger agreement without amendments thereto, and (iv) all
conditions to the consummation of the merger would be satisfied without waiver by any party of any conditions or
obligations thereunder. Additionally, Piper Jaffray assumed that all the necessary regulatory approvals and consents
required for the merger would be obtained in a manner that would not adversely affect HF, Great Western or the
contemplated benefits of the merger.

In arriving at its opinion, Piper Jaffray did not perform any appraisals or valuations of any specific assets or liabilities
(fixed, contingent, derivative, off-balance or other) of HF or Great Western, and was not furnished or provided with
any such appraisals or valuations, nor did Piper Jaffray evaluate the solvency of HF or Great Western under any state
or federal law relating to bankruptcy, insolvency or similar matters. The analyses performed by Piper Jaffray in
connection with its opinion were going concern analyses. Piper Jaffray expressed no opinion regarding the liquidation
value of HF, Great Western or any other entity. Without limiting the generality of the foregoing, Piper Jaffray
undertook no independent analysis of any pending or threatened litigation, regulatory action, possible unasserted
claims or other contingent liabilities, to which HF, Great Western or any of its affiliates was a party or may be subject,
and at the direction of HF and with its consent, Piper Jaffray’s opinion made no assumption concerning, and therefore
did not consider, the possible assertion of claims, outcomes or damages arising out of any such matters. Piper Jaffray
also assumed that neither HF nor Great Western is party to any material pending transaction, including without
limitation any financing, recapitalization, acquisition or merger, divestiture or spin-off, other than the merger and the
merger of the principal banking subsidiaries of HF and Great Western contemplated by the merger agreement.

Piper Jaffray’s opinion was necessarily based upon the information available to it and facts and circumstances as they
existed and were subject to evaluation on the date of its opinion. Events occurring after the date of its opinion could
materially affect the assumptions used in preparing its opinion. Piper Jaffray did not express any opinion as to the
price at which shares of HF common stock or Great Western common stock may trade following announcement of the
merger or at any future time. Piper Jaffray did not undertake to reaffirm or revise its opinion or otherwise comment
upon any events occurring after the date of its opinion and does not have any obligation to update, revise or reaffirm
its opinion.

Piper Jaffray’s opinion addressed solely the fairness, from a financial point of view, to the holders of HF common
stock of the merger consideration, as set forth in the merger agreement, and did not address any other terms or
agreement relating to the merger or any other terms of the merger agreement. Piper Jaffray was not requested to opine
as to, and its opinion does not address, the basic business decision to proceed with or effect the merger, the merits of
the merger relative to any alternative transaction or business strategy that may be available to HF, Great Western’s
ability to fund the cash consideration payable in the merger pursuant to the merger agreement or any
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other terms contemplated by the merger agreement. Furthermore, Piper Jaffray expressed no opinion with respect to
the amount or nature of the compensation to any officer, director or employee, or any class of such persons, relative to
the compensation to be received by holders of HF common stock in the merger or with respect to the fairness of any
such compensation, including whether such payments are reasonable in the context of the merger.

Piper Jaffray is a nationally recognized investment banking firm and is regularly engaged as financial advisor in
connection with mergers and acquisitions, underwritings, secondary distributions of listed and unlisted securities,
private placements, and valuations for corporate and other purposes. The HF board selected Piper Jaffray to act as its
financial advisor and to render its fairness opinion in connection with the merger contemplated by the merger
agreement on the basis of its experience and reputation in acting as financial advisor in connection with mergers and
acquisitions.

Pursuant to a July 8, 2015 letter agreement with HF, Piper Jaffray served as financial advisor to the HF board in
connection with its consideration of strategic alternatives, including a possible business combination transaction. For
its services as financial advisor, Piper Jaffray has been paid quarterly retainer fees aggregating $50,000 and is entitled
to additional retainer fees of $50,000. Piper Jaffray will also receive a financial advisory fee, estimated to be
approximately $1,400,000, net of the fee received for the furnishing of the Piper Jaffray opinion, from HF, which is
contingent upon the consummation of the merger. In addition, Piper Jaffray has been paid a fee of $250,000 from HF
for furnishing the opinion relating to the fairness of the merger consideration, from a financial point of view, which is
not contingent upon the consummation of the merger or the conclusions reached in Piper Jaffray’s opinion and is
creditable against the financial advisory fee. HF has agreed to indemnify Piper Jaffray against certain liabilities and
reimburse Piper Jaffray for certain expenses in connection with its services.  In the ordinary course of its business,
Piper Jaffray and its affiliates may actively trade securities of HF and Great Western for its own account or the
account of its customers and, accordingly, may at any time hold a long or short position in such securities. Except as
noted in the succeeding sentence, Piper Jaffray had not received fees or other compensation from HF or Great Western
in the past two years prior to the issuance of its opinion. Since 2012, River Branch Capital LLC (predecessor to Piper
Jaffray) has received $300,000 in additional fees related to general investment banking and advisory work performed
for HF, including the M&A market environment and internal restructuring activities, and related to its engagement on
behalf of the HF board in connection with the 2012 managed sale process. Piper Jaffray and its affiliates may from
time to time perform in the future various investment banking and financial advisory services for HF or Great Western
or their affiliates for which Piper Jaffray would expect to receive compensation.

Consistent with applicable legal and regulatory requirements, Piper Jaffray has adopted policies and procedures to
establish and maintain the independence of Piper Jaffray’s research department and personnel. As a result, Piper
Jaffray’s research analysts may hold opinions, make statements or investment recommendations and/or publish
research reports with respect to the merger and the participants in the merger that differ from the opinions of Piper
Jaffray’s investment banking personnel.

Great Western’s Reasons for the Merger

The Great Western board believes that the merger is in the best interests of Great Western and its stockholders for the
following reasons, among others:
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•the merger will combine two community banking organizations focused on customer service, building relationships
and enhancing stockholder value, and will expand Great Western’s geographic reach to 127 communities in 9 states;

•
the merger will solidify Great Western’s market leadership in the highly attractive Sioux Falls market and will enhance
its state-wide presence and customer base in South Dakota by adding 20 branch offices currently operated by HF in
the central and eastern portions of the state;

•the merger will also provide Great Western with a branch office presence in the desirable Fargo, North Dakota and
suburban Minneapolis markets;

•the merger is expected to establish a strong platform to support significant opportunities for Great Western to continue
its organic growth in the Midwest; and

•the merger is expected to enhance Great Western’s mortgage and wealth management capabilities.

Closing and Effective Time

Unless the parties otherwise mutually agree, the closing of the merger will take place on the first Friday that is a
business day following the second business day on which the last of the conditions to closing of the merger is satisfied
or waived, except that the closing shall not occur prior to April 1, 2016. See the section entitled “The Merger
Agreement - Conditions to Completion of the Merger” beginning on page 111 of this proxy statement/prospectus for a
more complete description of the conditions that must be satisfied prior to closing. The date on which the closing
occurs sometimes is referred to in this proxy statement/prospectus as the “closing date’.

On the closing date, Great Western, as the surviving corporation, will effect the merger by filing a certificate of
merger with the Delaware Secretary of State. The merger will become effective on the date and time of filing of the
certificate or on such later date and time as may be specified in the certificate. The time at which the merger becomes
effective is sometimes referred to in this proxy statement/prospectus as the “effective time.”

Regulatory Approvals Required for the Merger

Completion of the merger and the bank merger are subject to receipt of certain approvals and consents from applicable
governmental and regulatory authorities, provided that Great Western will not be required to offer or to pay any
consideration or agree to any requirement, restriction, covenant, undertaking, limitation or divestiture of any kind as a
condition to receiving any such approval (except for any conditions which impose an immaterial burden on Great
Western, HF or any or their subsidiaries, affiliates or assets). Great Western and HF have each agreed to furnish the
other party with such information as may be reasonably necessary or advisable in connection with any regulatory
filing, notice or other application to be made by or on behalf of either Great Western or HF. These approvals include,
among others, approval from the Federal Reserve, the FDIC and the South Dakota DOB. Great Western submitted the
requisite applications to the FDIC and the South Dakota DOB on December 18, 2015, and also submitted an
application to the Federal Reserve Board on December 29, 2015. The approval of the FDIC was obtained as of
February 1, 2016 and the requisite waiting period has expired. The approval of the Federal Reserve was received on
February 9, 2016 and the waiting period has expired. The approval of South Dakota DOB was received on March 2,
2016 and is not subject to a waiting period.
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Federal Reserve Board

Great Western is a bank holding company regulated and supervised by the Federal Reserve under the BHC Act. The
transactions contemplated by the merger agreement require prior approval of the Federal Reserve under the BHC Act.
The Federal Reserve, in evaluating an application for such approval, takes into consideration a number of factors,
including (i) the competitive impact of the transaction in the relevant markets; (ii) the financial condition and future
prospects, including capital positions and managerial resources of the parties, on both a current and pro forma basis;
(iii) the convenience and needs of the communities to be served and the record of the parties’ banking subsidiaries
under the Community Reinvestment Act of 1977, which we refer to as the “CRA”; (iv) the effectiveness of the parties
and their banking subsidiaries in combating money laundering activities and (v) the extent to which the transaction
would result in greater or more concentrated risks to the stability of the U.S. banking or financial system. In
connection with its review, the Federal Reserve provided an opportunity for public comment on the application and
was authorized to hold a public meeting or other proceeding if it determined that such meeting or other proceeding
would be appropriate. No public meeting was held.

In its approval of the merger, the Federal Reserve order provided that the merger may not be completed until 15
calendar days after the date of the order. The commencement of an antitrust action by the DOJ, however, would stay
the effectiveness of such an approval unless a court specifically ordered otherwise. In reviewing the merger, the DOJ
could analyze the merger’s effect on competition differently than the Federal Reserve, and thus it is possible that the
DOJ could reach a different conclusion than the Federal Reserve does regarding the merger’s effects on competition. A
determination by the DOJ not to object to the merger may not prevent the filing of antitrust actions by private persons
or state attorneys general.

Federal Deposit Insurance Corporation

Great Western Bank and Home Federal Bank are insured depository institutions regulated and supervised by the
FDIC. The merger of Home Federal Bank with and into Great Western Bank requires prior approval of the FDIC
under the Bank Merger Act. Such approval was received on February 1, 2016. In evaluating an application for such
approval, the FDIC takes into consideration a number of factors, including (i) the competitive impact of the
transaction in the relevant markets; (ii) the financial and managerial resources of the banks both on a current and pro
forma basis; (iii) the convenience and needs of the communities to be served and the record of the banks under the
CRA, including their CRA ratings; (iv) the banks’ effectiveness in combating money laundering activities and (v) the
extent to which the bank merger would result in greater or more concentrated risks to the stability of the U.S. banking
or financial system. In connection with its review, the FDIC provided an opportunity for public comment on the
application and is authorized to hold a public meeting or other proceeding if it determines that such meeting or other
proceeding would be appropriate, however, no such public meeting was held.

Under the Bank Merger Act (and related regulations), completion of a merger is also subject to a 30‑day waiting period
after approval by the FDIC (which may be reduced to 15 days) to permit analysis by the DOJ of the effect on
competition of the transaction, as described above. The FDIC order approving the merger reduced the waiting period
to 15 days, which expired February 15, 2016.
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South Dakota Division of Banking

Great Western Bank and Home Federal Bank are state banks chartered, regulated and supervised by the South Dakota
DOB (a division of the South Dakota Department of Labor and Regulation). The bank merger requires prior approval
of the Director of the South Dakota DOB under applicable South Dakota banking laws. The matters to be addressed in
the application to the Director of the South Dakota DOB and the standards of review are generally the same as the
matters to be addressed in the applications to, and reviewed by, the Federal Reserve and the FDIC. In connection with
the review of the application, the Director provided an opportunity for public comment on the application. On March
2, 2016 the South Dakota DOB approved the merger.

Additional Regulatory Approvals and Notices

Notifications and/or applications requesting approval may be submitted to various other federal and state regulatory
authorities and self-regulatory organizations.

Great Western and HF believe that neither the merger nor the bank merger raise substantial antitrust or other
significant regulatory concerns and that the parties will be able to obtain all requisite regulatory approvals. Neither
Great Western nor HF can provide any assurance that the closing of the merger will occur within the prescribed time
of any of the approvals obtained, the timing of any such further approvals as may be required if the closing of the
merger does not occur within such prescribed time, their ability to obtain any such further approvals on satisfactory
terms or the absence of any litigation challenging such approvals. In addition, there can be no assurance that such
approvals will not impose conditions or requirements that may be deemed to impose a material burden on Great
Western.

Neither Great Western nor HF are aware of any material governmental approvals or actions that are required for
completion of the merger or the bank merger other than those described above. It is presently contemplated that if any
such additional governmental approvals or actions are required, those approvals or actions will be sought. There can
be no assurance, however, that any additional approvals or actions will be obtained.

Accounting Treatment

In accordance with current accounting guidance, the merger will be accounted for using the acquisition method. As a
result, the recorded assets and liabilities of Great Western will be carried forward at their recorded amounts, the
historical operating results will be unchanged for the prior periods being reported on and the assets and liabilities of
HF will be adjusted to fair value at the date of the merger. In addition, all identified intangible assets will be recorded
at fair value and included as part of the net assets acquired. To the extent that the purchase price, consisting of cash
plus the fair value of the Great Western common stock to be issued to former HF stockholders, exceeds the fair value
of the net assets including identified intangible assets of HF on the date the merger is completed, such amount will be
reported as goodwill. In accordance with current accounting guidance, goodwill will not be amortized but will be
evaluated for impairment annually. Identified finite life intangible assets will be amortized over their estimated lives.
Further, the acquisition method of accounting will result in the operating results of HF being included in the operating
results of Great Western beginning from the date of completion of the merger.
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NYSE Market Listing

The shares of Great Western common stock to be issued in the merger will be listed for trading on the NYSE.

Delisting and Deregistration of HF Common Stock

If the merger is completed, HF common stock will be delisted from the NASDAQ Market and deregistered under the
Exchange Act, and HF will no longer be required to file periodic reports with the SEC with respect to HF common
stock.

Dividends/Distributions

From and after the date of the merger agreement, November 30, 2015, HF may not, and may not permit its
subsidiaries to, without the prior written consent of Great Western, make any dividend payments or distributions other
than (i) regular quarterly cash dividends by HF at a rate not in excess of $0.1125 per share of HF common stock, or
(ii) dividends paid by any subsidiary to HF.

No dividends or other distributions declared or made with respect to Great Western common stock after closing of the
merger will be paid to the holder of any unsurrendered certificate or book entry share that evidenced ownership of
shares of HF common stock until such holder properly surrenders such shares. See the section entitled “The Merger
Agreement - Exchange and Payment Procedures” beginning on page 98 of this proxy statement/prospectus.

Litigation Related to the Merger

On December 14, 2015, Shiva Y. Stein, a purported HF stockholder, filed a putative class action and derivative
complaint against HF, each of the members of the HF board and Great Western in the Circuit Court of Minnehaha
County, South Dakota purportedly on behalf of the public stockholders of HF. The complaint was subsequently
amended on March 7, 2016. The complaint asserts that the director defendants breached their fiduciary duties by
purportedly failing to take adequate steps to enhance HF stockholder value as a merger candidate, by not acting
independently to protect the interests of HF stockholders and by failing to make adequate disclosure in the
Registration Statement on Form S-4 as filed on March 3, 2016. The complaint further asserts that HF and Great
Western aided and abetted the purported breaches of fiduciary duty. The plaintiff seeks (i) a declaration that the action
may be maintained as a class action; (ii) injunctive relief to prevent the consummation of the merger; (iii) in the event
the merger is consummated, rescission of the transaction or rescissionary damages; (iv) an order directing the
defendants to account to the plaintiff for damages because of alleged wrongdoing; (v) an award to plaintiff of costs
and disbursements including attorneys’ and experts’ fees; and (vi) other relief as may be just and proper. The defendants
believe these claims are without merit, and are vigorously defending this action. HF cannot predict the outcome of or
estimate the possible loss or range of loss from these matters.
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THE MERGER AGREEMENT

This section describes the material terms of the merger agreement. The description in this section and elsewhere in
this proxy statement/prospectus is qualified in its entirety by reference to the complete text of the merger agreement, a
copy of which is attached as Annex A and is incorporated by reference into this proxy statement/prospectus. This
summary does not purport to be complete and may not contain all of the information about the merger agreement that
is important to you. You are encouraged to read the merger agreement carefully and in its entirety. This section is not
intended to provide you with any factual information about Great Western or HF. Such information can be found
elsewhere in this proxy statement/prospectus and in the public filings Great Western and HF make with the SEC, as
described in the section entitled “Incorporation of Certain Documents by Reference” beginning on page 171 of this
proxy statement/prospectus.

Explanatory Note Regarding the Merger Agreement

The merger agreement and this summary of terms are included to provide you with information regarding the terms of
the merger agreement. Factual disclosures about Great Western and HF contained in this proxy statement/prospectus
or in the public reports of Great Western and HF filed with the SEC may supplement, update or modify the factual
disclosures about Great Western and HF contained in the merger agreement. The merger agreement contains
representations and warranties by Great Western, on the one hand, and by HF, on the other hand, made solely for the
benefit of the other party. The representations, warranties and covenants made in the merger agreement by Great
Western and HF were qualified and subject to important limitations agreed to by Great Western and HF in connection
with negotiating the terms of the merger agreement. In particular, during your review of the representations and
warranties contained in the merger agreement and described in this summary, it is important to understand that the
representations and warranties were negotiated with the principal purpose of establishing circumstances in which a
party to the merger agreement may have the right not to consummate the merger if the representations and warranties
of the other party prove to be untrue due to a change in circumstance or otherwise, and allocating risk between the
parties to the merger agreement, rather than establishing matters as facts. The representations and warranties also may
be subject to a contractual standard of materiality different from that generally applicable to stockholders and reports
and documents filed with the SEC, and some were qualified by the matters contained in the confidential disclosure
schedules that Great Western and HF each delivered in connection with the merger agreement and certain documents
filed with the SEC. Moreover, information concerning the subject matter of the representations and warranties, which
do not purport to be accurate as of the date of this proxy statement/prospectus, may have changed since the date of the
merger agreement. Accordingly, the representations and warranties in the merger agreement should not be relied on by
any person as characterizations of the actual state of facts about Great Western or HF at the time they were made or
otherwise.

Merger Consideration and Elections

As a result of the merger, each HF stockholder will have the right, with respect to each share of HF common stock
held, to elect to receive merger consideration consisting of either cash or shares of Great Western common stock,
subject to proration as described below.

The value of the cash consideration is fixed at $19.50. However, because the exchange ratio used to determine the
stock consideration has been fixed at 0.65 shares of Great Western common stock for each share of HF common stock
to be converted into the right to receive the stock consideration, the value of the stock consideration will
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fluctuate as the market price of Great Western common stock fluctuates before the completion of the merger. This
price will not be known at the time of the special meeting and may be more or less than the current price of Great
Western common stock or the price of Great Western common stock at the time of the special meeting or at the time
an election is made, and the value of the stock consideration may be more or less than the value of the cash
consideration at the completion of the merger.

Set forth below is a table showing the value of the cash consideration, the hypothetical value of the stock
consideration and the hypothetical value of a mixed stock/cash election based on a range of market prices for Great
Western common stock. The table does not reflect the fact that cash will be paid instead of fractional shares of Great
Western common stock.
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Great Western
Common Stock HF Common Stock

Stock Election: Stock Consideration Per Share
Cash Election:

Cash Consideration
Per Share

Mixed Election (75%
Stock Consideration
and 25% Cash
Consideration)
Hypothetical Value per
Share (3)

Hypothetical
Closing Prices

Shares of Great
Western Common
Stock

Hypothetical
Value (1)(2)

$20.00 0.65 $13.00 $19.50 $14.63
$21.00 0.65 $13.65 $19.50 $15.11
$22.00 0.65 $14.30 $19.50 $15.60
$23.00 0.65 $14.95 $19.50 $16.09
$24.00 0.65 $15.60 $19.50 $16.58
$25.00 0.65 $16.25 $19.50 $17.06
$26.00 0.65 $16.90 $19.50 $17.55
$27.00 0.65 $17.55 $19.50 $18.04
$28.00 0.65 $18.20 $19.50 $18.53
$29.00 0.65 $18.85 $19.50 $19.01
$30.00 0.65 $19.50 $19.50 $19.50
$31.00 0.65 $20.15 $19.50 $19.99
$32.00 0.65 $20.80 $19.50 $20.48
$33.00 0.65 $21.45 $19.50 $20.96
$34.00 0.65 $22.10 $19.50 $21.45
$35.00 0.65 $22.75 $19.50 $21.94
$36.00 0.65 $23.40 $19.50 $22.43
$37.00 0.65 $24.05 $19.50 $22.91
$38.00 0.65 $24.70 $19.50 $23.40
$39.00 0.65 $25.35 $19.50 $23.89
$40.00 0.65 $26.00 $19.50 $24.38
(1) Hypothetical value based on hypothetical closing price of Great Western common stock on the NYSE.
(2) HF is entitled to terminate the merger agreement under certain circumstances based on a decline in the market
price of Great Western common stock relative to certain thresholds specified in the merger agreement with respect to
both the market price of Great Western common stock and the performance of a market index comprised of bank
holding company stocks. See the section entitled “The Merger Agreement - Termination of the Merger Agreement”
beginning on page 113 of this proxy statement/prospectus.
(3) Assumes a HF stockholder has made a valid “mixed” election to receive 75% stock consideration and 25% cash
consideration on an aggregate basis and presents the implied per-share value that would be received based on the
hypothetical value of Great Western common stock at the listed closing prices on the NYSE. For example, if the
hypothetical value of Great Western common stock was $25.00 per share, the implied per-share value of a mixed
election (75% stock/25% cash) would be $17.06 (25.00 x .65 x .75 + $19.50 x .25 = $17.06).
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The examples above are illustrative only. The value of the stock consideration that a HF stockholder actually receives
will be based on the actual closing price on the NYSE of Great Western common stock upon completion of the
merger, which may be outside the range of the amounts set forth above, and as a result, the actual value of the stock
consideration per share of HF common stock may not be shown in the above table.

HF stockholders will elect, subject to the proration provisions described below, the cash or stock consideration or a
combination of both by completing an election form provided by Great Western. Great Western will initially make
available and mail the election form to HF stockholders at least twenty (20) business days before the anticipated
election deadline, as described more fully below under “The Merger Agreement - Election Process for Merger
Consideration.” HF stockholders must return their properly completed and signed election form to the exchange agent
prior to the election deadline. If you are a HF stockholder and you do not return your election form by the election
deadline or improperly complete or do not sign your election form, you will receive the cash consideration, the stock
consideration, or a combination of the cash consideration and stock consideration based on what is available after
giving effect to the valid elections made by other stockholders pursuant to the proration adjustment described below.

If you are a HF stockholder, you may specify different elections with respect to different shares held by you. For
example, if you own 100 shares, you could make a cash election with respect to 50 shares and a stock election with
respect to the other 50 shares, subject to the proration provisions of the merger agreement.

The merger agreement provides that each HF stockholder who makes a valid stock election will have the right to
receive, in exchange for each share of HF common stock held, 0.65 shares of Great Western common stock, without
interest. We refer to this stock amount as the “stock consideration.” The total number of shares of HF common stock
that will be converted into the stock consideration is fixed at 75% of the total number of shares of HF common stock
outstanding immediately prior to the completion of the merger (including shares of HF common stock to be issued in
connection with HF stock appreciation rights to be settled in stock prior to the merger but excluding HF dissenting
shares and shares of HF common stock held by HF as treasury stock or owned by Great Western), which we refer to
as the “stock conversion number,” and the remaining 25% of shares of HF common stock will be converted into the cash
consideration. As a result, even if a HF stockholder makes a stock election, that holder may nevertheless receive a mix
of stock and cash.

The merger agreement also provides that each HF stockholder who makes a valid cash election will have the right to
receive, in exchange for each share of HF common stock held by such holder, an amount equal to $19.50 in cash,
without interest. We refer to this cash amount as the “cash consideration.” Because the stock conversion number is fixed
at 75% of the total number of shares of HF common stock outstanding immediately prior to the completion of the
merger (including shares of HF common stock to be issued in connection with HF stock appreciation rights to be
settled in stock prior to the merger), even if a HF stockholder makes a cash election, that holder may nevertheless
receive a mix of stock and cash.

If you are a HF stockholder and you do not make an election to receive Great Western common stock or cash in the
merger, your election is not received by the exchange agent by the election deadline, your election form is improperly
completed and/or not signed or you fail to deliver to the exchange agent your stock certificates or provide for their
guaranteed delivery, you will be deemed not to have made an “election” and your shares will be considered “non-election
shares,” and you may receive stock consideration, cash consideration, or a combination
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of both depending on, and after giving effect to, the number of valid stock elections and cash elections that have been
made by other HF stockholders using the proration adjustment described below.

If, after the date of the merger agreement and prior to the effective time, the outstanding shares of Great Western
common stock or HF common stock change in number or type as a result of a reclassification, reorganization,
recapitalization, stock split, reverse stock split, stock dividend or other similar change in capitalization, or if there is
any extraordinary dividend or distribution, then the merger consideration will be adjusted to provide the holders of HF
common stock the same economic effect as contemplated by the merger agreement.

Fractional Shares

Great Western will not issue any fractional shares of Great Western common stock in the merger. Instead, a HF
stockholder who otherwise would have received a fraction of a share of Great Western common stock will receive an
amount in cash (rounded to the nearest cent), without interest, determined by multiplying (i) the average of the closing
prices of Great Western common stock on the NYSE for the ten (10) full trading days ending on the third business day
preceding the closing date by (ii) the fraction of a share (rounded to the nearest thousandth when expressed in decimal
form) of Great Western common stock that such holder would otherwise have been entitled to receive pursuant to the
merger agreement.

Proration of Merger Consideration

As described above, the stock conversion number is fixed at 75% of the total number of shares of HF common stock
outstanding immediately prior to the completion of the merger (including shares of HF common stock to be issued in
connection with HF stock appreciation rights to be settled in stock prior to the merger but excluding HF dissenting
shares and shares of HF common stock held by HF as treasury stock or owned by Great Western). As a result, if the
aggregate number of shares of HF common stock with respect to which stock elections have been made, which we
refer to as the “stock election number,” exceeds the stock conversion number, all HF stockholders who have elected to
receive stock consideration will have such form of consideration proportionately reduced, and will instead receive a
portion of their consideration in cash consideration, despite their election. Correspondingly, if the stock election
number is less than the stock conversion number, HF stockholders who have elected to receive cash consideration
may have such form of consideration proportionately reduced, and may receive a portion of their consideration in
stock consideration, despite their election, depending on the number of non-election shares, as described below. The
stock and cash elections are subject to adjustment to preserve the limitations described above on the stock and cash to
be issued and paid in the merger. As a result, if you make a stock election or cash election, you may nevertheless
receive a mix of stock and cash.

Adjustment if Stock Election is Oversubscribed

Cash consideration may be issued to HF stockholders who make stock elections if the stock election number is greater
than the stock conversion number - in other words, if the stock election is oversubscribed. If the stock election is
oversubscribed, then:

•a HF stockholder making a cash election, no election or an invalid election will receive the cash consideration for
each share of HF common stock as to which it made a cash election, no election or an invalid election; and
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•a HF stockholder making a stock election will receive:

◦

the stock consideration for a number of shares of HF common stock equal to the product obtained by multiplying
(1) the number of shares of HF common stock for which such stockholder has made a stock election by (2) a fraction,
the numerator of which is the stock conversion number and the denominator of which is the stock election number;
and

◦the cash consideration for the remaining shares of HF common stock for which the stockholder made a stock election.

Example of Oversubscription of Stock Election

As an example, assuming that:

•the stock conversion number was 5.0 million; and

•
the stock election number was 7.0 million (in other words, only 5.0 million shares of HF common stock can receive
the stock consideration, but HF stockholders have made stock elections with respect to 7.0 million shares of HF
common stock),
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