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The information in this proxy statement/prospectus is not complete and may be changed. These securities may not be
sold 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 it is not soliciting an offer to buy these securities in any
state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 9, 2018

FIRST BANK LUBBOCK BANCSHARES, INC.

PROPOSED MERGER-YOUR VOTE IS VERY IMPORTANT

Dear Shareholder of First Bank Lubbock Bancshares, Inc.:

We are happy to advise you that the board of directors of First Bank Lubbock Bancshares, Inc. ("FBLB") has
unanimously approved the merger (the "merger") of FBLB into Heartland Financial USA, Inc. ("Heartland") in
accordance with an Agreement and Plan of Merger dated as of December 12, 2017 (the "merger agreement"). Before
we can complete the merger, we must obtain the approval of the FBLB shareholders. We are sending you this proxy
statement/prospectus to ask you to vote in favor of approval and adoption of the merger agreement. The FBLB board
of directors unanimously recommends that you vote "FOR" approval and adoption of the merger agreement.

In the merger, FBLB will merge with and into Heartland, and FBLB shareholders will receive merger consideration of
3.0934 shares of Heartland common stock and approximately $4.96 in cash for each share of FBLB common stock,
subject to certain adjustments described below.

The exchange ratio for the stock component of the merger consideration is fixed and will not be adjusted to reflect
changes in the price of Heartland common stock occurring prior to the completion of the merger. However, if the price
of Heartland common stock drops below certain levels, as described under the section titled "The Merger
Agreement—Termination" in this proxy statement/prospectus, FBLB may exercise a "walk-away" right to terminate the
merger agreement unless Heartland increases the exchange ratio or cash component of the merger consideration by
exercising a "top-up" option.

The stock component of the merger consideration will be subject to a tax holdback of 0.3586 shares of Heartland
common stock per share of FBLB common stock (the "tax holdback") if FBLB has not received certain rulings from
the Internal Revenue Service prior to the effective time of the merger. The amount of Heartland common stock in the
tax holdback may not be paid, or only partially paid, to FBLB shareholders if Heartland incurs a tax loss because
FBLB failed to qualify as an "S corporation" or any of FBLB's subsidiaries failed to qualify as a "qualified subchapter
S subsidiary" (within the meaning of the Internal Revenue Code of 1986, as amended, or comparable provisions of
state, local or other tax law) prior to the effective time of the merger. A claim against the tax holdback may reduce the
number of shares of Heartland stock that will be issued in the merger by up to 0.3586 shares for each share of FBLB
common stock.

Pursuant to the merger agreement, the aggregate amount of the cash component of the merger consideration paid to
FBLB shareholders will be $17,505,724, less amounts payable under award agreements for FBLB stock appreciation
rights ("SARs") granted to executive officers and other employees of FirstBank & Trust Company, FBLB's wholly
owned banking subsidiary. Based on the value of the merger consideration as of April 6, 2018 (the last practicable
trading date prior to the date of this proxy statement/prospectus), the aggregate amount of such SAR payments is
anticipated to be approximately $12.1 million.

In addition, the aggregate cash component of the merger consideration is subject to certain adjustments. If FBLB's
Adjusted Tangible Common Equity (as defined on page 36) is less than $83.0 million on the last business day of the
month immediately preceding the month in which the closing date of the merger occurs (the "determination date"),
then the cash component of the merger consideration will be reduced by the amount by which FBLB’s Adjusted
Tangible Common Equity is less than $83.0 million. If FBLB's Adjusted Tangible Common Equity is greater than
$85.0 million on the determination date, then the cash component of the merger consideration will be increased by the
amount, up to $5.0 million, by which FBLB's Adjusted Tangible Common Equity is greater than $85.0 million.
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Based on the closing price of a share of Heartland common stock as of December 11, 2017 (the last trading day before
the merger agreement was executed) of $50.15, the aggregate merger consideration payable to FBLB shareholders
was valued at approximately $174.0 million, or $160.65 for each share of FBLB common stock. Based on the price of
a share of Heartland common stock as of April 6, 2018 (the last practicable trading date before the date of this proxy
statement/prospectus) of $52.05, the aggregate merger consideration payable to FBLB shareholders was valued at
approximately $179.8 million, or
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$165.97 for each share of FBLB common stock. These valuations are based on the assumptions that no adjustments
will be made to the cash component of the aggregate merger consideration based on FBLB's Adjusted Tangible
Common Equity and no claims will be made by Heartland against the tax holdback. Heartland common stock is listed
on the Nasdaq Global Select Market under the symbol "HTLF." Because the market price for Heartland common
stock and the Adjusted Tangible Common Equity of FBLB will fluctuate prior to the effective date of merger, the
value of the actual consideration you will receive may be different from the amounts described above.

To complete the merger, we must receive regulatory approvals, and the holders of two-thirds of the issued and
outstanding shares of FBLB common stock entitled to vote must approve and adopt the merger agreement. FBLB will
hold a special meeting of shareholders to vote on this merger proposal. Your vote is important. Whether or not you
plan to attend the special meeting, please submit your proxy with voting instructions for your shares of FBLB
common stock in accordance with the instructions contained in this proxy statement/prospectus. If you mark
"ABSTAIN" on your proxy card or do not vote your shares of FBLB common stock, it will have the same effect as
voting against the merger.

We urge you to read this proxy statement/prospectus carefully before voting, including the section titled "Risk
Factors" beginning on page 13. This proxy statement/prospectus gives you detailed information about the merger and
includes a copy of the merger agreement as Appendix A.

Sincerely,

/s/ Barry Orr
Barry Orr
Chairman, President and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
these securities or determined if this proxy statement/prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

These securities are not savings accounts, deposits or other obligations of any bank and are not insured or guaranteed
by the Federal Deposit Insurance Corporation or any other governmental agency.

The date of this proxy statement/prospectus is April , 2018, and it is first being mailed to FBLB shareholders on or
about April , 2018.
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FIRST BANK LUBBOCK BANCSHARES, INC.

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 15, 2018

First Bank Lubbock Bancshares, Inc. ("FBLB") will hold a special meeting (the "special meeting") of its shareholders
at the FirstBank & Trust Company Operations Center located at 9826 Slide Road, Lubbock,Texas 79424, at 4:00 p.m.
local time on May 15, 2018, to consider and vote upon the following matters:

a proposal to approve and adopt the merger agreement, dated as of December 12, 2017 (the "merger agreement"),
between Heartland Financial USA, Inc. ("Heartland") and FBLB, as it may be amended from time to time, pursuant to
which FBLB will merge (the "merger") with and into Heartland; and

a proposal to adjourn the FBLB special meeting, if necessary or appropriate.

Upon completion of the merger, each share of FBLB common stock will be converted into the right to receive shares
of Heartland common stock and cash. This proxy statement/prospectus contains a detailed discussion of the merger
and certain related transactions, and a copy of the merger agreement is included as Appendix A to this proxy
statement/prospectus.

The board of directors has fixed the close of business on April 2, 2018 as the record date for the special meeting.
Holders of record of FBLB common stock at such time are entitled to notice of, and to vote at, the special meeting and
any adjournment or postponement of the special meeting.

The FBLB board of directors has unanimously approved the merger agreement and unanimously recommends that
holders of FBLB common stock vote "FOR" approval and adoption of the merger agreement.

FBLB shareholders who do not vote in favor of the merger agreement and who strictly comply with Chapter 10,
Subchapter H of Title 1 of the Texas Business Organizations Code have the right to assert dissenters’ rights under that
statute. For a description of the procedures that must be followed to make written demand for dissenters’ rights, see the
copy of the statutes which are attached as Appendix B to this proxy statement/prospectus. In addition, a summary of
the procedures to be followed in order to obtain payment for dissenting shares is set forth under the section titled
"Dissenters' Rights of FBLB Shareholders" in this proxy statement/prospectus.

Whether or not you plan to attend the special meeting, please submit your proxy with voting instructions for your
shares of FBLB common stock. To submit your proxy by mail, please complete, sign, date and return the
accompanying proxy form in the enclosed self-addressed, stamped envelope. Any holder of FBLB common stock
present at the special meeting may vote in person instead of by proxy, and a proxy may be revoked in writing at any
time before the special meeting. The presence of a shareholder at the special meeting will not automatically revoke
that shareholder’s proxy. A shareholder may revoke a proxy at any time prior to the voting of such proxy on any matter
(without, however, affecting any vote taken prior to such revocation) by (i) filing with the Corporate Secretary of
FBLB a written notice of revocation, (ii) delivering to FBLB a duly executed proxy bearing a later date, or (iii)
attending the meeting and voting in person.

Sincerely,

/s/ Barry Orr
Barry Orr
Chairman, President and Chief Executive Officer

Your vote is important. Please complete, sign, date and return your proxy form,
whether or not you plan to attend the special meeting
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Heartland Financial
USA, Inc. ("Heartland") from documents that are not included in or delivered with this proxy statement/prospectus.
You can obtain documents incorporated by reference in this proxy statement/prospectus and other filings of Heartland
by requesting them in writing or by telephone from Heartland at the following address:

Heartland Financial USA, Inc.

1398 Central Avenue

P.O. Box 778

Dubuque, Iowa 52004-0778

Attention: Michael J. Coyle, Corporate Secretary

(Telephone (563) 589-2100)

You will not be charged for any of these documents that you request. Shareholders of First Bank Lubbock Bancshares,
Inc. ("FBLB") requesting documents should do so by May 5, 2018 in order to receive them before the special meeting.
See the section titled "Where You Can Find More Information" beginning on page 55.

You should rely only on the information contained or incorporated by reference into this proxy statement/prospectus
in determining whether to vote in favor of the proposed merger of FBLB with and into Heartland. No one has been
authorized 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 April , 2018. You should not assume that
the information contained in, or incorporated by reference into, this proxy statement/prospectus is accurate as of any
date other than that date. Neither the mailing of this proxy statement/prospectus to FBLB shareholders nor the
issuance by Heartland of common stock in connection with the merger of Heartland and FBLB will create any
implication to the contrary.

ii
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER

The following sections include questions and answers that address some commonly asked questions about the merger
and the special meeting of FBLB shareholders and summary information regarding the merger agreement and the
merger. They may not include all the information that may be important to you. You should read the entire document
carefully, including the Appendices, and any additional documents incorporated by reference into this proxy
statement/prospectus to fully understand the merger agreement and the transactions contemplated thereby, including
the merger, the issuance of Heartland common stock in connection with the merger, the proposals to the considered at
the special meeting, and the voting procedures for the special meeting.

Q: What is the merger?
Heartland and FBLB entered into the merger agreement on December 12, 2017. Under the merger agreement,
FBLB will merge with and into Heartland, with Heartland continuing as the surviving corporation. A copy of the
_merger agreement is attached as Appendix A to this proxy statement/prospectus. The merger cannot be completed
"unless, among other things, the parties receive all necessary regulatory approvals to consummate the merger, and
the holders of at least two-thirds of the issued and outstanding shares of FBLB common stock vote "FOR" the
merger proposal at the special meeting.

Q: Why am I receiving this proxy statement/prospectus?
Heartland and FBLB are delivering this document to you for two purposes. First, FBLB has called a special
meeting of its shareholders to consider the merger proposal, among other things. This document serves as proxy
statement for the meeting and describes the proposals to be presented at the meeting. It also constitutes a notice
with respect to the meeting. In addition, this document is a prospectus that is being delivered to FBLB shareholders

A:because Heartland is offering shares of its common stock to FBLB shareholders in connection with the merger.
This proxy statement/prospectus contains important information about the merger, the proposals being voted on at
the special meeting and an investment in Heartland common stock. You should read it carefully and in its entirety.
The enclosed materials allow you to have your shares of common stock voted by proxy without attending the
special meeting. Your vote is important, and FBLB encourages you to submit your proxy as soon as possible.

Q: When and where are the special meeting?
_The special meeting will be held at the FirstBank & Trust Operations Center, located at 9826 Slide Road, Lubbock,
"Texas 79424 on Tuesday, May 15, 2018 at 4:00 p.m., local time.

Q: What are FBLB shareholders being asked to vote on at the special meeting?

A:FBLB is soliciting proxies from its shareholders with respect to the following matters:

A proposal to approve and adopt the merger agreement, as it may be amended from time to time; and

A proposal to adjourn the FBLB special meeting, if necessary or appropriate.

Q: What will FBLB shareholders be entitled to receive in the merger?

If the merger is completed, FBLB shareholders will be entitled to receive cash and Heartland common stock in
A:exchange for their shares of FBLB common stock. For a summary of the merger consideration, see the section titled
"Summary—What You Will Receive In The Merger," beginning on page 4.
Q: What is the value of the merger consideration?
The value of the merger consideration will fluctuate between the date of this proxy statement/prospectus and the
completion of the merger based on the value of Heartland common stock and certain other potential adjustments.
Based on the price of a share of Heartland common stock as of April 6, 2018 (the last practicable trading date
_before the date of this proxy statement/prospectus) of $52.05, the merger consideration to be received by FBLB
“shareholders was valued in the aggregate amount of approximately $179.8 million, or $165.97 for each per share of
FBLB common stock. This valuation assumes the anticipated cost to cash out employee stock appreciation rights
("SARs") as of April 6, 2018, no adjustments to the cash merger consideration based on FBLB's Adjusted Tangible
Common Equity and the
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distribution to FBLB shareholders of all shares of Heartland common stock subject to the tax holdback. Because the

market price for Heartland common stock and the Adjusted Tangible Common Equity of FBLB will fluctuate prior to

the merger, the value of the actual consideration you will receive may be different from the amounts described above.
See the section titled "Summary—What You Will Receive In The Merger" beginning on page 4.

Q: Who is entitled to vote at the special meeting?

The FBLB board of directors has fixed the close of business on April 2, 2018 as the record date for the special
_meeting. Accordingly, if you were a record shareholder at that time, you are entitled to notice of and to vote at the
“special meeting. As of April 2, 2018, there were 1,083,275 shares of FBLB common stock issued and outstanding

and held of record by 128 shareholders.

Q: What constitutes a quorum for the special meeting?

The presence in person or by proxy of holders of at least a majority of the issued and outstanding shares of FBLB

common stock entitled to be voted at the special meeting constitutes a quorum for transacting business at the

A:special meeting. All shares of FBLB common stock present in person or represented by proxy, including
abstentions, if any, will be treated as present for purposes of determining the presence or absence of a quorum for
all matters voted on at the special meeting.

Q: What is the vote required to approve each proposal at the special meeting?
The affirmative vote of not less than two-thirds of the outstanding shares of FBLB common stock is required to

A:approve the merger proposal. If you mark "ABSTAIN" on your proxy card, fail to submit a proxy card or fail to
vote in person at the special meeting, it will have the effect of a vote "AGAINST" the proposal.

The affirmative vote of a majority of votes cast on the proposal at the special meeting is required to approve the

adjournment proposal. If you mark "ABSTAIN" on your proxy card, fail to submit a proxy card or fail to vote in

person at the special meeting, it will have no effect on the proposal.

Q:How does the FBLB board of directors recommend that I vote at the special meeting?

The FBLB board of directors unanimously recommends that you vote "FOR" the merger proposal and "FOR" the
_adjournment proposal. For a discussion of the factors considered by the FBLB board of directors in reaching its
"decision to approve the merger agreement, see the section titled "Background and Reasons for the Merger—FBLB's

Reasons for the Merger."

Q:What do I need to do now?
After you have carefully read this proxy statement/prospectus and have decided how you wish to vote your shares,
A:please complete, sign, date and mail your proxy card in the enclosed postage-paid return envelope as soon as
possible.
Q:How do I vote if I own shares through the FBLB Employee Stock Ownership with 401(k) Provisions Plan?

If you hold FBLB common stock beneficially through the Employee Stock Ownership with 401(k) Provisions Plan
_(the "KSOP"), you will receive separate voting instructions from the trustees who administer the KSOP. If you
“follow those instructions, you will be able to direct the trustees with respect to the manner in which you would like

your shares voted on the merger proposal.

Q:Do I have dissenters' rights?
Yes. FBLB shareholders may exercise dissenters' rights in connection with the merger. For further information, see
A: "Summary—You Have Dissenters' Rights Under the TBOC" and "Dissenters' Rights of FBLB Shareholders," which

"discussions are qualified by the full text of the provisions of the Texas Business Organizations Code (the "TBOC")

relating to rights of dissent set forth in Appendix B to this proxy statement/prospectus.

11
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Q: Why is my vote important?

If you do not vote, it will be more difficult for FBLB to obtain the necessary quorum to hold the special meeting
_and to obtain approval of the proposals to be voted upon at the special meeting. In addition, your failure to vote will
"have the effect of a vote "AGAINST" the merger proposal. The FBLB board of directors unanimously recommends

that you, as a FBLB shareholder, vote "FOR" the merger proposal.

Q:Can I attend the special meeting and vote my shares in person?
Yes. All shareholders of FBLB are invited to attend and vote at the special meeting, and voting by proxy will not
affect your ability to attend the meeting and vote in person. However, voting by proxy will enable us to ensure the
A:presence of a quorum to conduct business at the special meeting in the event that you intend, but are unable, to
attend the meeting. Accordingly, FBLB encourages you to vote by proxy, even if you expect to attend the meeting
in person.
Can I change my
vote?
Yes. You may change your vote or revoke any proxy at any time before it is voted by (1) sending a written notice to
the Corporate Secretary of FBLB, stating that you are revoking your proxy; (2) completing and submitting a new
A:proxy form, which form is actually received by the Corporate Secretary prior to the vote at the special meeting; or
(3) attending the special meeting and voting in person (although your presence at the meeting, without voting, will
not automatically revoke your proxy).
Q:Should I send in my FBLB stock certificates now?
No. Please do not send in your FBLB stock certificates at this time or with your proxy. After the merger is
A:completed, Heartland’s exchange agent will send you instructions for exchanging FBLB stock certificates for the
merger consideration.
Q:When do you expect to complete the merger?

Heartland and FBLB currently expect to complete the merger in the second quarter of 2018. However, neither
‘Heartland nor FBLB can assure you of when or if the merger will be completed. Before the merger is completed,
"FBLB must obtain the approval of its shareholders for the merger proposal, necessary regulatory approvals must be

obtained and certain other closing conditions must be satisfied.

Q: Where can I find information about Heartland and FBLB?
You can find more information about Heartland in the section titled "Information About Heartland" and from the
A:various sources described under "Where You Can Find More Information." You can find more information about
FBLB in the section titled "Information About FBLB."
Q: Whom should I call with questions?
If you have any questions about the merger, the special meeting or this proxy statement/prospectus, would like
A:additional copies of this proxy statement/prospectus or need help voting your shares of FBLB common stock,
please contact:
Barry Orr
Chairman, President and Chief Executive Officer
First Bank Lubbock Bancshares, Inc.
9816 Slide Road
Lubbock, Texas 79424
(806) 788-0800

Q:

A

12
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It does not contain all of the
information that may be important to you. We urge you to read carefully this entire document and the other documents
to which we refer in order to understand fully the merger and any related transactions. In addition, important business
and financial information about Heartland is incorporated by reference in this proxy statement/prospectus. You may
obtain the information incorporated by reference into this proxy statement/prospectus without charge by following the
instructions in the section titled "Where You Can Find More Information" beginning on page 55. Each item in this
summary refers to the page of this proxy statement/prospectus on which that subject is discussed in more detail.

FBLB and Heartland (Pages 45 to 48).

FBLB. FBLB is a bank holding company headquartered in Lubbock, Texas. Through its wholly-owned banking
subsidiary, FirstBank & Trust Company, a Texas state non member bank ("FB&T"), FBLB provides a broad range of
financial products and services tailored to meet the needs of small to medium-sized businesses, professionals and
retail customers who live or do business in its markets. FB&T operates from eight locations in West Texas, with four
banking offices in Lubbock, Texas and one banking office in each of Tahoka, Wilson, Colorado City and Snyder,
Texas. Through its subsidiary, PrimeWest Mortgage Corporation ("PrimeWest"), FB&T also engages in mortgage
lending in Lubbock, the Permian Basin and across parts of north Texas. As of December 31, 2017, FBLB had
approximately $930.1 million in total assets, total loans held to maturity of $669.3 million, total deposits of $821.7
million and shareholders’ equity of $89.4 million.

FBLB's principal executive office is located at 9816 Slide Road, Lubbock, Texas 79424, and its telephone number is
(806) 788-2800.

Heartland. Heartland is a publicly-held, multi-bank bank holding company headquartered in Dubuque, Iowa with 10
bank subsidiaries in the States of Iowa, Illinois, Wisconsin, New Mexico, Arizona, Montana, Colorado, Minnesota,
Missouri, Kansas, Texas and California. Together, Heartland’s banking subsidiaries operate a total of 118 banking
locations. Heartland also has an active consumer finance subsidiary with offices in Iowa, Illinois and Wisconsin. At
December 31, 2017, Heartland had approximately $9.81 billion of total assets, total loans held to maturity of $6.39
billion, total deposits of $8.15 billion and common stockholders’ equity of $990.5 million.

Heartland was formed as an Iowa corporation in 1981 and reincorporated in Delaware in 1993. Heartland’s principal
executive office is located at 1398 Central Avenue, Dubuque, lowa 52001, and its telephone number is

(563) 589 2100.

FBLB Will be Merged into Heartland (Page 35).

We encourage you to read the merger agreement, which is attached as Appendix A to this proxy statement/prospectus.
The merger agreement provides that FBLB will be merged with and into Heartland. Heartland will survive the merger,
and the separate corporate existence of FBLB will cease. At the effective time of the merger, FB&T will become a
wholly-owned subsidiary of Heartland, and will continue to operate under its present brand and management team as
Heartland’s 11th state-chartered bank.

What You Will Receive in the Merger (Pages 35 to 37).

You will receive merger consideration of 3.0934 shares of Heartland common stock and, based on the closing price of
a share of Heartland common stock on April 6, 2018 (the last practicable trading date before the date of this proxy
statement/prospectus) of $52.05, approximately $4.96 in cash for each share of FBLB common stock you own, subject
to certain adjustments described below. The exchange ratio for the stock component of the merger consideration is
fixed and will not be adjusted to reflect changes in the price of Heartland common stock occurring prior to the
completion of the merger. However, if the price of Heartland common stock drops below certain levels, as described
under the section titled "The Merger Agreement—Termination," FBLB may exercise a "walk-away" right to terminate
the merger agreement unless Heartland increases the exchange ratio or cash component of the merger consideration by
exercising a "top-up" option.

The stock component of the merger consideration is subject to a tax holdback of 0.3586 shares of Heartland common
stock for each share of FBLB common stock (or an aggregate of 388,506 shares of Heartland common stock), if
FBLB has not received certain rulings from the IRS prior to the effective time of the merger. The amount of the tax
holdback may not be paid, or only be partially paid, to FBLB shareholders if Heartland incurs a tax loss because
FBLB failed to qualify as an "S corporation" or any of FBLB’s subsidiaries failed to qualify as a "qualified subchapter
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S subsidiary" (within the meaning of the

4
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Code or comparable provisions of state, local or other tax law) prior to the effective time of the merger. A claim
against the tax holdback may reduce the shares of Heartland common stock that will be issued in the merger by up to
0.3586 shares for each share of FBLB common stock. To the extent that Heartland or any of its subsidiaries incurs a
tax loss based on the circumstances described above, Heartland will be indemnified for any such tax loss. The tax
holdback will be the sole source from which Heartland may satisfy any indemnification claim. Any portion of the
shares of Heartland common stock subject to the tax holdback not used to compensate Heartland for a tax loss will be
released to Barry Orr, as representative of the former holders of shares of FBLB common stock (the "Stockholder
Representative"), for the benefit of and for distribution to such former FBLB shareholders. Such shares of Heartland
common stock will be released on the earliest of receipt by FBLB of an IRS ruling in form and substance reasonably
satisfactory to Heartland or on the applicable release dates, subject in the case of each release date to later distribution
upon the resolution of any pending tax claims.

In addition, the aggregate amount of the cash component of the merger consideration is subject to certain adjustments.
If FBLB’s Adjusted Tangible Common Equity (as defined on pages 36 and 37) is less than $83.0 million on the last
business day of the month immediately preceding the month in which the closing date of the merger occurs (the
“determination date”), then the aggregate amount of cash component of the merger consideration will be reduced by the
amount by which FBLB’s Adjusted Tangible Common Equity is less than $83.0 million. If FBLB’s Adjusted Tangible
Common Equity is greater than $85.0 million on the determination date, then the aggregate amount of cash component
of the merger consideration will be increased by the amount, up to $5.0 million, by which FBLB’s Adjusted Tangible
Common Equity is greater than $85.0 million.

Based on the closing price of a share of Heartland common stock as of December 11, 2017 (the last trading date
before the merger agreement was executed) of $50.15, the aggregate merger consideration to be received by FBLB
shareholders was valued at approximately $174.0 million, or $160.65 for each share of FBLB common stock. Based
on the price of a share of Heartland common stock as of April 6, 2018 (the last practicable trading date before the date
of this proxy statement/prospectus) of $52.05, the aggregate merger consideration to be received by FBLB
shareholders was valued at approximately $179.8 million, or $165.97 for each share of FBLB common stock. These
valuations are based on the assumption that no adjustments will be made to the cash component of the merger
consideration based on FBLB's Adjusted Tangible Common Equity and no claims will be made against the tax
holdback. Heartland common stock is listed on the Nasdaq Global Select Market under the symbol "HTLF." Because
the market price for Heartland common stock and the Adjusted Tangible Common Equity of FBLB will fluctuate prior
to completion of the merger and shares of Heartland common stock subject to the tax holdback may or may not be
issued to FBLB shareholders, the value of the actual consideration you will receive may be different from the amounts
described above.

FBLB's board of directors unanimously recommends that you vote "FOR" the approval and adoption of the merger
agreement (Pages 20 to 22).

The board of directors of FBLB believes that the merger is in the best interests of FBLB and its shareholders and has
unanimously approved the merger agreement. For a discussion of the factors considered by the FBLB board of
directors in reaching its decision to approve the merger agreement, see the section titled "Background and Reasons for
the Merger—FBLB's Reasons for the Merger and Recommendation of the FBLB Board."

Opinion of FBLB Financial Advisor (Pages 22 to 27).

In deciding to approve the merger, the board of directors of FBLB considered the opinion of its financial advisor,
Stephens Inc. ("Stephens"). On December 12, 2017, the board of directors of FBLB received a written opinion from
Stephens to the effect that, as of December 12, 2017 and subject to the assumptions and qualifications set forth in the
opinion, the consideration to be received by the disinterested shareholders of FBLB in the merger was fair, from a
financial point of view. A copy of this opinion is attached to this proxy statement/prospectus as Appendix C. FBLB
shareholders should read the opinion completely and carefully to understand the assumptions made, matters
considered and limitations on the review undertaken by Stephens in providing its opinion.

Regulatory Approvals Required for the Merger (Page 29).

The completion of the merger is subject to the receipt of approvals from the FRB and the TDB and the expiration of
all required waiting periods, and each of Heartland and FBLB has agreed to cooperate with the other to obtain all
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regulatory approvals and authorizations required to complete the merger. Although the parties expect to receive all
required regulatory approvals in a timely manner, they cannot be certain when or if the approvals will be obtained or,
if obtained, whether the approvals will contain terms, conditions or restrictions not currently contemplated that will be
detrimental to Heartland or FB&T after the completion of the merger.

5
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Conditions That Must Be Satisfied or Waived for the Merger to Occur (Pages 39 to 40).

The parties currently expect to complete the merger in the second quarter of 2018. As more fully described in the
merger agreement, the completion of the merger depends on a number of conditions being satisfied or, where legally
permissible, waived. These conditions include, among others:

The approval of the merger agreement by the requisite vote of the shareholders of FBLB;

The receipt of all required regulatory approvals;

The absence of any government action that would restrain or prohibit the merger, prohibit ownership by Heartland of
& material portion of FBLB’s business or assets, or required Heartland to divest any of its or FBLB’s businesses or
assets;

The exercise of dissenters’ rights by the holders of not more than 7.5% of the issued and outstanding shares of FBLB
common stock;

The effectiveness of the registration statement of which this proxy statement/prospectus is a part;

The truth and correctness of the representations and warranties of each other party to the merger agreement, subject to
the materiality standards contained in the merger agreement;

The performance by each party in all material respects of their obligations under the merger agreement;

The receipt by FBLB of a legal opinion from its special counsel that the merger will qualify as a tax-free
reorganization under Section 368(a) of the Code;

The employment agreements by and among Heartland, FBLB, FB&T and each of Barry Orr and Greg Garland being
in full force and effect; and

The execution and delivery by the directors of FBLB of support agreements in favor of Heartland and FB&T.

The parties cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the merger
will be completed.

Termination Provisions of the Merger Agreement (Pages 41 to 42).

Heartland or FBLB may terminate the merger agreement:

¢f the boards of directors of Heartland and FBLB mutually consent to the termination of the merger agreement;

¢f there is a law or governmental order that prohibits the merger; or

#f a governmental entity has denied the approval of the merger on a final and non-appealable basis.

FBLB may also terminate the merger agreement:

if the merger has not been completed by July 31, 2018, unless FBLB has failed to comply fully with its obligations
under the merger agreement;

if Heartland has or will have breached any representation, warranty or agreement in any material respect and such
breach cannot be or is not cured within 30 days after written notice of the breach is given;

if holders of at least two-thirds of the issued and outstanding shares of FBLB common stock fail to approve the
merger at the special meeting; or

¥BLB has breached any of the provisions of its covenant not to solicit superior proposals.

FBLB also may terminate the merger agreement pursuant to a "walk-away" right at any time within five business days
after the determination date, if both of the following conditions are met:

the volume weighted average closing price of Heartland common stock during the 15 trading days ending on, and
tncluding, the trading day immediately preceding the 10th day prior to the determination date (the "Heartland
determination date stock price") is below $41.37; and

the ratio of the Heartland determination date stock price to $50.15, the closing price of Heartland common stock on
the trading day immediately prior to the date of the merger agreement, is less than the ratio of the average daily
closing value of the KBW Nasdaq Regional Banking Index (*KRX) (the "Index") during the same time period used to
calculate the Heartland determination date stock price, to the closing value of the Index on the trading day
immediately prior to the date of the merger agreement, after subtracting 0.175 from the second ratio.
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However, FBLB's written notice to terminate the merger agreement will have no force and effect if Heartland
exercises its "top-up" option and agrees in writing within five business days to increase the original exchange ratio to
an amount equal to:

the original exchange ratio (3.0394 shares of Heartland common stock for each share of FBLB common stock),
divided by the Heartland determination date stock price, and

multiplied by $41.37.

Alternatively, Heartland may retain the original exchange ratio, and increase cash consideration so that FBLB
shareholders are entitled to receive the same value for each share of FBLB common stock as the holder would have
received had the original exchange ratio been increased as described above. Because the "walk-away" formula is
dependent on the future price of Heartland common stock and the Index, it is not possible to determine what the
adjusted merger consideration would be at this time, but, in general, more cash or more shares of Heartland common
stock would be issued to take into account the extent to which the Heartland determination date stock price is less than
$41.37.

Heartland may terminate the merger agreement:
if the merger has not been completed by July 31, 2018, unless Heartland has failed to comply fully with its obligations
under the merger agreement;
if FBLB has or will have breached any representation, warranty or agreement in any material respect and such breach
cannot be or is not cured within 30 days after written notice of the breach is given;
if holders of at least two-thirds of the issued and outstanding shares of FBLB common stock fail to approve the
merger at the special meeting; or
if any of the mutual conditions or Heartland's conditions to complete the merger become impossible to satisfy
(other than through a failure of Heartland to comply with its obligations under the merger agreement).
In certain events of termination, where a party has materially breached its obligations under the merger agreement,
and the breach cannot be cured in a 30-day period, or where the merger agreement has not been adopted by the
requisite vote of the FBLB shareholders, the breaching party must reimburse the other party for out-of-pocket
expenses not to exceed $750,000 in the aggregate.
FBLB must pay a terminatio