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For the years ended December 31, 2017, 2016 and 2015 (dollars in thousands, except per share data)

FINANCIAL HIGHLIGHTS

  FOR THE YEAR

Net income $ 75,272 $ 80,349 $ 60,042

Net income, exclusive of tax charge1 85,668 80,349 60,042

Net income available to common stockholders 75,226 80,108 59,225

Cash dividends, common 14,499 12,578 9,359

 PER SHARE DATA

Earnings per common share – diluted $ 2.65 $ 3.22 $ 2.83

Earnings per common share – diluted,  
exclusive of tax charge1

3.01 3.22 2.83

Cash dividends, common 0.51 0.50 0.45

Book value at December 31 33.07 28.31 25.92

 AT YEAR END

Total assets $ 9,810,739 $ 8,247,079 $ 7,694,754

Total loans receivable 6,391,464 5,351,719 5,001,486

Total deposits 8,146,909 6,847,411 6,405,823

Total common stockholders’ equity 990,519 739,559 581,475

 FINANCIAL RATIOS

Return on average total assets 0.83 0.98 0.88

Return on average stockholders’ equity 8.63 11.80 11.92

Net interest margin (GAAP) 4.04 3.95 3.80

Net interest margin, fully tax-equivalent (non-GAAP) 2 4.22 4.13 3.97

Average common stockholders’ equity to average total assets 9.68 8.31 7.35

Total capital to risk-adjusted assets 13.45 14.01 13.74

Tier 1 capital ratio 11.70 11.93 11.56

Common equity Tier 1 ratio 10.07 10.09 8.23

Tier 1 leverage ratio 9.20 9.28 9.58

2017 2016 2015

1  In response to the passage of the Tax Cuts and Jobs Act, Heartland recorded a reduction in the value of our deferred tax assets and liabilities,  
resulting in a one-time non-cash charge to income of $10.4 million, or $.35 per diluted common share, in 2017. This is a non-GAAP financial  
measure that has been included as it provides consistent comparability with prior years’ financial results.

2 Refer to the “Reconciliation of Annualized Net Interest Margin, Fully Tax-Equivalent (non-GAAP)” table on page 38 of the annual report on Form 10-K.

% % %

Heartland’s independent community banks are in the states of  
Iowa, Illinois, Wisconsin, New Mexico, Arizona, Montana, Colorado, 
Minnesota, Kansas, Missouri, Texas and California, with 118 banking 
locations serving 89 communities.
 
The Heartland Vision is to differentiate itself by highlighting its unique 
position as a community-based commercial banking organization  
supported by a strong retail delivery system. As one of the top 100  
U.S.-based domestic bank holding companies in terms of performance  
and asset size, Heartland delivers high-quality financial products and 
services to clients in the Midwest and Western United States.

CORPORATE PROFILE

COMMERCIAL FULL-SERVICE 
SOLUTIONS:

Commercial Lending
Deposit Services
Treasury Management Services
Commercial Card Program
Investment Services
Wealth Advisory Services
Retirement Plan Services
Non-Profit
Insurance
eBanking

FULL-SERVICE  
PERSONAL BANKING:

Checking
Savings
Home Loans
Personal Loans
Credit Cards
Insurance
Investment Services
Wealth Advisory Services
eBanking

Founded in 1981, Heartland Financial USA, Inc. is a multibank holding
company with assets of nearly $10 billion offering uniquely different
banking solutions for business and personal clients. 

Heartland’s common stock is traded through the NASDAQ Global
Select Market System under the symbol “HTLF.” Complete information
about Heartland Financial USA, Inc. is available at www.htlf.com.
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At Heartland Financial USA, Inc., 2017 was a year  
of “Reaching New Heights.” 

It was an outstanding year in terms of our 
accomplishments and in the many ways we have 
positioned our company for future success. We 
Reached New Heights in the Mile-High City, with  
the acquisition of Citywide Banks in Denver, Colorado,  
now our largest bank at $2.3 billion in assets as of 
December 31, 2017. We also Reached New Heights 
along California’s Central Coast, with the acquisition  
of Founders Community Bank in San Luis Obispo.  

I am extremely proud to report that in 2017, we 
Reached New Heights in value by delivering 
exceptional financial performance. 

Total Assets – Doubled over the past four years
Annual Earnings – Doubled over the past four years 
Market Cap – More than doubled over the past  
two years 
Earnings per Share – Doubled over the past six years 
Stock Price – Doubled over the past three years, 
with a $53.65 closing price at December 31, 2017

In December, the board approved a seven cents per 
share special dividend, taking our dividend to 51 cents 
for 2017, and voted to increase our 2018 quarterly 
dividend to 13 cents per share or 52 cents annually. 
This continues our 37-year trend of increased or level 
dividends.

Our net interest margin rose to 4.22%1, up from 4.13%1 

in 2016. That’s an enviable achievement, which is 
considerably better than many of our high-performance 
peers. Our efficiency ratio, which measures the amount 
of money we spend to generate one dollar of income, 
has significantly improved and finished 2017 at 65.4%1. 
We are confident that our continued investment in 
technology and the cost take-outs associated with 
acquisitions will drive our efficiency ratio toward our 
long-term goal of 65 percent or less over the years ahead. 

Total assets ended the year at $9.8 billion with a net 
income of $85.7 million2 before the impact of the Tax 
Cuts and Jobs Act. We recorded a $10.4 million one-
time non-cash charge to income tax expense to adjust 
the value of our deferred tax assets and liabilities, 
which reduced net income to $75.3 million3. We expect 
to earn back this amount in 2018, given the substantial 
reduction in our federal income tax expense. 

The combination of our Texas and Minnesota 
acquisitions announced in late 2017, plus budgeted 
organic loan growth, should drive Heartland’s assets 
to nearly $12 billion by the end of 2018. Crossing 
this threshold is an important milestone, as it helps 
grow market share and increase our earnings base. 
From your perspective as a shareholder, this growth 
translates into increased earnings per share, increased 
share price and increased dividends. 

Forbes recognized Heartland as one of the Best Banks in 
America in 2013, 2017 and 2018. Based on 10 financial 
metrics related to growth, profitability, capital adequacy 
and asset quality, Heartland ranked number 60 on the 
Forbes list of the 100 largest U.S. banks in 2018.

Our winning master strategy since Heartland’s  
inception has been to balance profit and growth. 
We’ve continued to do that and more in 2017, 
generating considerable momentum as we forge 
ahead. Thanks to our customers, dedicated professional 
staff and loyal shareholders, we are confident in  
our future. Our vision is clear, our course is set and, 
with wind in our sails, we are excited to continue our 
journey as we head for a tremendous 2018 and beyond. 
Always upward, “Reaching New Heights.”

Sincerely, 

Chairman and CEO 
Heartland Financial USA, Inc.

TO OUR SHAREHOLDERS:

$86M2

NET INCOME 

Heartland ended 2017 with  
a record-breaking $86M 2.

We are confident in our  
ability to meet the unique  

needs of our customers and 
provide our shareholders  

the investment returns  
they deserve. Our rich product 

and service menu, continued  
investment in technology  

and team of bright and  
dedicated professionals  

deliver outstanding outcomes  
for our clients, our company  

and our shareholders.“ 

— LYNN B. FULLER 
Chairman of the Board

Chief Executive Officer 
Heartland Financial USA, Inc.

1This is calculated on a fully tax-equivalent basis. Refer to page 38 of our Annual Report on Form 10-K for a reconciliation of this non-GAAP measure.
2In response to the passage of the Tax Cuts and Jobs Act, Heartland recorded a reduction in the value of our deferred tax assets and liabilities,  

resulting in a one-time non-cash charge to income of $10.4 million, or $.35 per diluted common share, in 2017. This is a non-GAAP financial  
measure that has been included as it provides consistent comparability with prior years’ financial results.

3As reported.
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BRUCE K. LEE   
 President  

Heartland Financial  
USA, Inc.

TOTAL DEPOSITS
Bank deposits are up 19% over 2016,  

with a total of more than $8.1B.

$8.1B

ADVANCING 
CUSTOMER  
EXPERIENCE 
AND OUR  
PERFORMANCE.

On the list of five things we must do well, the first three are  
to deliver an outstanding customer experience. Banking is  
not a commodity business—it’s a business that connects  
people to their dreams. Through an unwavering commitment  
to understanding our clients and their specific needs and  
goals, we provide holistic banking solutions that help make 
their dreams a reality.”  
—  BRUCE K. LEE 

President, Heartland Financial USA, Inc.

“

HEARTLAND FINANCIAL USA, INC.

Dear Shareholders,

Heartland’s community bank model is built on relationships.  
Our commitment to customer experience is engrained in our 
culture. We demonstrate this every day through something  
we call strategic partnering. It is our special way of building 
strong relationships. We connect the right team of bankers  
and product experts, who have the right business knowledge, 
with the right clients. We connect as partners, and we are 
proactive. We deliver solutions. The power of the team’s 
consultative approach brings significant value to our clients.  

Our highly successful Commercial Card business is a strong 
example of how our understanding of our clients—and 
our high-touch approach—fuels Heartland’s success. Our 
Commercial Card team works closely with clients to reduce 
or eliminate the manual processes and costs associated 
with employee travel, entertainment spending and vendor 
payments. Because the program includes interchange sharing, 
this program turns a client’s expenses into a new revenue 
stream. What’s more, our Commercial Card program helps 
clients strategically manage cash flow. For our commercial 
clients, that’s a real solution! Heartland’s Commercial Card 
performance was a standout in 2017, delivering a 64-percent 
revenue increase over the prior year. 

In our environment where world-class products and talent  
are the difference-makers for our clients, Heartland’s  
commitment to employee engagement is among our most 
important priorities. We are engaging our teams and fostering  
a culture of collaboration to build client-focused solutions. 

American Prairie Reserve, SHAZAM®, National Reso-Phonic 
Guitars and Titan Development brought their goals and dreams 
to Heartland banks. In the coming pages, we are proud to 
highlight their experiences, which demonstrate that our 
commitment provides opportunities for our clients and our  
banks to Reach New Heights. 

Sincerely, 

President
Heartland Financial USA, Inc.
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GROUNDS TO PROSPER

American Prairie Reserve’s mission is to create the largest nature reserve in the 
continental United States. American Prairie turned to Rocky Mountain Bank when an 
opportunity arose to purchase a 46,000-acre ranch and expand its nature reserve.
 
But, according to Heather Griner, Board Chair, Vice President of Finance and 
Operations, structuring the loan correctly meant taking a close look at American 
Prairie’s surprisingly complex business model. “Standard real estate loans don’t 
work for us,” she said. “Because of the confidentiality surrounding purchases, 
and because our revenues come from donations—which can arrive somewhat 
irregularly—we needed something more flexible and more creative.”
 
“We analyzed American Prairie’s revenue stream and developed a solution based  
on a revolving line of credit. This solution allows them to execute when an 
opportunity arises,” said Scott Sehnert, Market President, Rocky Mountain Bank.  
  
“They spent time getting to know us,” said Griner. “And instead of just presenting  
us with a standard loan term sheet, they proved they understood the importance  
of what we’re doing. Now we can access our line of credit to acquire new 
properties as they become available,” said Griner.

SCOTT SEHNERT   
 Market President

Rocky Mountain Bank

HEATHER GRINER  
 Board Chair, Vice President  

of Finance and Operations
American Prairie Reserve

EXPANDING 
THE HORIZON.

What I like best about Rocky Mountain Bank is their  
ability to listen. First, they took time to understand our  
goals, and then they structured a deal that makes sense  
for us now and in the future.” 
—  HEATHER GRINER 

Board Chair, Vice President of Finance and Operations 
American Prairie Reserve

“

AMERICAN PRAIRIE RESERVE, BOZEMAN, MT
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FORGING  
A DEEPER  
PARTNERSHIP.  

LYNN H.  
“TUT” FULLER   

 President and CEO 
Dubuque Bank and Trust

SCOTT DOBESH   
 Executive Vice  

President and Chief 
Financial Officer, 

SHAZAM

HIGH-TECH, HIGH-TOUCH 

From its headquarters in Johnston, Iowa, SHAZAM® provides the  
software and systems that deliver ATM, debit and other banking 
services to financial institutions. As a not-for-profit organization, 
SHAZAM is member-owned; the organization relies on proprietary 
software, close relationships and innovative partnerships to meet 
client needs. Recently, as part of an effort to improve its operations, 
SHAZAM invited Dubuque Bank and Trust (DB&T) to review its  
banking and settlement activities. “Dubuque Bank and Trust’s  
team took a consultative approach,” said Scott Dobesh, SHAZAM’s 
Executive Vice President and Chief Financial Officer. “They told us  
they wouldn’t recommend how to serve us until they had a detailed 
understanding of how our business works.”
 
In addition to other products and services, SHAZAM is  
using DB&T’s business credit card, which complimented  
and integrated with the organization’s expense  
reimbursement and accounting software. “We had  
conversations with other banks,” said Dobesh,  
“but in the end, we chose the partner that  
willingly invested in understanding  
our business needs.”

BEST POSSIBLE CLIENT OUTCOME

SHAZAM’s challenges required unique solutions. DB&T 
President and CEO Lynn H. “Tut” Fuller approached the 
opportunity to help SHAZAM with an uncommon point  
of view. “We looked at it from the perspective of How  
can we achieve the best possible outcome for our client?  
And then, How do we execute their volume of transactions  
while limiting the bank’s risk?” Fuller explained.
 
SHAZAM’s biggest challenge was streamlining the sizable 
amount of money processed by its systems every day.  
“We gathered a team of experts from treasury management, 
deposit operations and information technology,” Fuller said, 
“Because our team has access to Heartland’s resources and 
could leverage technology and Heartland’s external partners, 
the solution became a better way to do business.”

“The DB&T team came up with some really unique solutions 
that help us manage liquidity, reduce risk and benefit more 
from our daily intraday funds and activities,” said Scott 
Dobesh, SHAZAM’s Executive Vice President and Chief 
Financial Officer.

“We moved many of our business services  
to Dubuque Bank and Trust, and the migration  
went off without a hitch. So right now, we’re 
opening our minds to new opportunities and  
new ways we can work together.”

—  SCOTT DOBESH, Executive Vice President  
and Chief Financial Officer, SHAZAM

$9.8B

ASSETS
Heartland ended 2017 with an impressive $9.8B in assets.

“ Our bankers understand 
the challenges and 
capabilities of our 

clients before designing 
a banking solution.  

As strategic partners, 
we bring experts 

from different lines of 
business together to 
collaborate and then 
deliver outstanding, 

personalized results.” 
 

— BRUCE K. LEE  
President  

Heartland Financial USA, Inc.
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from our daily intraday funds and activities,” said Scott 
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“We moved many of our business services  
to Dubuque Bank and Trust, and the migration  
went off without a hitch. So right now, we’re 
opening our minds to new opportunities and  
new ways we can work together.”

—  SCOTT DOBESH, Executive Vice President  
and Chief Financial Officer, SHAZAM

$9.8B

ASSETS
Heartland ended 2017 with an impressive $9.8B in assets.

“ Our bankers understand 
the challenges and 
capabilities of our 

clients before designing 
a banking solution.  

As strategic partners, 
we bring experts 

from different lines of 
business together to 
collaborate and then 
deliver outstanding, 

personalized results.” 
 

— BRUCE K. LEE  
President  

Heartland Financial USA, Inc.
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 Our community bank high-touch 
approach, supported by our 
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advantage may be the amount  
of time our bankers spend 
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becoming partners in each 
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Heartland Financial USA, Inc.
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 Market President  
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 President  

National Reso-Phonic Guitars, Inc.

UNIQUELY QUALIFIED 
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HITTING THE 
RIGHT NOTES.  

NATIONAL RESO-PHONIC GUITARS, SAN LUIS OBISPO, CA
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$6.4B
TOTAL LOANS RECEIVABLE
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DWELLINGS OF DISTINCTION 

Titan Development, based in Albuquerque, New Mexico, is one of the Southwest’s  
largest and most active real estate developers. Specializing in complete development  
and construction services for a wide variety of projects, Titan turned heads a few years  
ago when it sought to create a unique multifamily development in nearby Santa Fe.  
While the project, known as Zocalo, featured striking designs by Ricardo Legorreta, a 
distinguished Mexican architect, the projected construction costs—and the proposed 
rents—were somewhat daunting. “There were no comps in the market for what we  
were trying to do,” said Titan’s Chief Executive Officer Ben Spencer. “It took real vision  
to see this project, take a developer’s perspective and make the financing work.”
 
New Mexico Bank & Trust has worked closely with Titan for many years and connected with 
their vision. “After reviewing Titan’s plans and projections, we arranged a series of loans 
that covered various phases of the development process,” said Greg Leyendecker, President 
and CEO, New Mexico Bank & Trust. “Today, Zocalo is a beautiful addition to our community 
and fully occupied. Titan continues to rely on us as it finances additional construction.”
 
“Flexibility is a quality they share across all aspects of their lending,” said Spencer.  
“New Mexico Bank & Trust will work with you. They ask, ‘How can we help get this done?’”

GREG LEYENDECKER 
 President and CEO 

New Mexico Bank & Trust

BEN SPENCER
 Chief Executive Officer 

Titan Development

BUILDING A 
NEW VISION.

After reviewing Titan’s plans and projections, we arranged a 
series of loans that covered various phases of the development 
process. Today, Zocalo is a beautiful addition to the community 
and fully occupied. Titan continues to rely on us as it finances 
additional construction.” 
—  GREG LEYENDECKER 

 President and CEO, New Mexico Bank & Trust 

“

TITAN DEVELOPMENT, ALBUQUERQUE, NM
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(Pictured above)  
Kevin Quinn, President  
and CEO, Citywide Banks,  
with Division Presidents  
Joanne Sherwood and Van Horsley.

FEATURED TALENT 

Laura J. Hughes, Executive Vice President,  
  

Laura joined Heartland in July 2017. With more than  
20 years of experience in strategy, branding, public 
relations and digital marketing in the financial services 
industry, her appointment underscores our continued  
strategic focus on the fast-changing needs of our  
customers as we position our business for the future. 
Hughes previously held leadership roles for a national  
insurance provider, the Federal Reserve, and led digital 
marketing for one of the largest banks in the U.S.  

  
Deborah Deters, Executive Vice President,  

 
Deborah’s track record of assembling highly engaged and
high-performing teams makes her perfect to lead Heartland’s 
Human Resources organization. With over 20 years of 
experience, most recently with Hub International, she has 
the expertise to enrich Heartland’s customer-centric culture. 
Her leadership will ensure that Heartland is ready for the 
future by building talented teams in an organization that  
is viewed as a great place to build a career. 

LAURA J. HUGHES
Executive Vice President,
Chief Marketing Officer
Heartland Financial USA, Inc.

DEBORAH DETERS
Executive Vice President,
Chief Human Resources Officer
Heartland Financial USA, Inc.

In 2017, high value acquisitions took Heartland’s 
growth to new heights. Citywide Banks in Colorado, 
with $1.5 billion in assets, is our largest acquisition 
to date. Our Denver-based Centennial Bank and 
Trust subsidiary adopted Citywide Banks’ name, 
and now the $2.3 billion organization boasts 25 
Banking Centers in Denver’s metropolitan area and 
surrounding resort communities. Citywide Banks is 
positioned for success in one of the most promising 
growth markets in the country.   

Heartland also grew along the California Coast  
with the acquisition of Founders Community Bank  
in San Luis Obispo. A perfect complement to 
Premier Valley Bank’s market, with combined  
assets totaling more than $900 million at year-end  
2017, puts California very close to Heartland’s  
goal of each market reaching $1 billion in assets. 

The year 2017 ended with the announcement of two 
additional acquisitions. Heartland’s Minneapolis-
based Minnesota Bank & Trust will grow to nearly 
$600 million in assets in 2018 with the addition of 
Signature Bancshares, Inc. Heartland will also be 
significantly expanding our presence in Texas with 
the acquisition of First Bank Lubbock Bancshares, 
Inc. The acquisition is expected to close in Spring 
2018, and FirstBank & Trust Company, with over 
$900 million in assets, will be ready to Reach 
New Heights in the dynamic and highly attractive 
Lubbock, Texas, market known as “Hub City.”

These new banks are excellent examples of how
Heartland’s geographical presence is built by
migrating into new areas or filling in an existing
footprint. “With their diverse locations and  
markets, these new acquisitions deliver an 
added layer of economic diversification and risk 
abatement—since regional economies can expand 
or contract at different rates,” said Chairman  
Lynn B. Fuller. “But most noteworthy about the four 
acquisitions described here is that each bank came 
to us and said, ‘We want to be part of Heartland.’ 
They looked at Heartland’s model and financial 
performance over time and found that Heartland  
is a very attractive partner.”
 
“Citywide was every bit a community bank, and
Heartland’s acquisition gave us the best opportunity
to preserve that legacy and provided our 
shareholders and customers the best opportunity 
going forward,” said Marty Schmitz, past Chairman 
and current Board Member, Citywide Banks. 
“Heartland’s terms were delivered with integrity 
—as promised and on time. Today, Heartland 
continues to honor the bank’s legacy in the market 
with a local charter dedicated to local philanthropy, 
larger lending capacity, a deeper product line and  
a larger capability to diversify debt.”

DELIBERATE 
GROWTH.

HEARTLAND FINANCIAL USA, INC.

Acquisitions in 2017 expanded  
our footprint in the high-growth 

Western markets of Colorado and 
California. Our community bank  

high-touch delivery model continues  
to be bolstered by an extremely  
rich product menu equal to the  

largest banks in the country  
and far superior to our small  

community bank competitors.” 
— LYNN B. FULLER 

Chairman of the Board  
Chief Executive Officer

Heartland Financial USA, Inc.

“

The New Citywide Banks is Heartland Financial  
USA, Inc.’s largest bank subsidiary, with assets of 

$2.3 billion, in one of the country’s most promising 
growth markets. The newly combined organization 

serves clients from 25 Banking Centers in the Denver 
Metropolitan Area and surrounding resort communities.

16  |   Reaching New Heights 



(Pictured above)  
Kevin Quinn, President  
and CEO, Citywide Banks,  
with Division Presidents  
Joanne Sherwood and Van Horsley.

FEATURED TALENT 

Laura J. Hughes, Executive Vice President,  
  

Laura joined Heartland in July 2017. With more than  
20 years of experience in strategy, branding, public 
relations and digital marketing in the financial services 
industry, her appointment underscores our continued  
strategic focus on the fast-changing needs of our  
customers as we position our business for the future. 
Hughes previously held leadership roles for a national  
insurance provider, the Federal Reserve, and led digital 
marketing for one of the largest banks in the U.S.  

  
Deborah Deters, Executive Vice President,  

 
Deborah’s track record of assembling highly engaged and
high-performing teams makes her perfect to lead Heartland’s 
Human Resources organization. With over 20 years of 
experience, most recently with Hub International, she has 
the expertise to enrich Heartland’s customer-centric culture. 
Her leadership will ensure that Heartland is ready for the 
future by building talented teams in an organization that  
is viewed as a great place to build a career. 

LAURA J. HUGHES
Executive Vice President,
Chief Marketing Officer
Heartland Financial USA, Inc.

DEBORAH DETERS
Executive Vice President,
Chief Human Resources Officer
Heartland Financial USA, Inc.

In 2017, high value acquisitions took Heartland’s 
growth to new heights. Citywide Banks in Colorado, 
with $1.5 billion in assets, is our largest acquisition 
to date. Our Denver-based Centennial Bank and 
Trust subsidiary adopted Citywide Banks’ name, 
and now the $2.3 billion organization boasts 25 
Banking Centers in Denver’s metropolitan area and 
surrounding resort communities. Citywide Banks is 
positioned for success in one of the most promising 
growth markets in the country.   

Heartland also grew along the California Coast  
with the acquisition of Founders Community Bank  
in San Luis Obispo. A perfect complement to 
Premier Valley Bank’s market, with combined  
assets totaling more than $900 million at year-end  
2017, puts California very close to Heartland’s  
goal of each market reaching $1 billion in assets. 

The year 2017 ended with the announcement of two 
additional acquisitions. Heartland’s Minneapolis-
based Minnesota Bank & Trust will grow to nearly 
$600 million in assets in 2018 with the addition of 
Signature Bancshares, Inc. Heartland will also be 
significantly expanding our presence in Texas with 
the acquisition of First Bank Lubbock Bancshares, 
Inc. The acquisition is expected to close in Spring 
2018, and FirstBank & Trust Company, with over 
$900 million in assets, will be ready to Reach 
New Heights in the dynamic and highly attractive 
Lubbock, Texas, market known as “Hub City.”

These new banks are excellent examples of how
Heartland’s geographical presence is built by
migrating into new areas or filling in an existing
footprint. “With their diverse locations and  
markets, these new acquisitions deliver an 
added layer of economic diversification and risk 
abatement—since regional economies can expand 
or contract at different rates,” said Chairman  
Lynn B. Fuller. “But most noteworthy about the four 
acquisitions described here is that each bank came 
to us and said, ‘We want to be part of Heartland.’ 
They looked at Heartland’s model and financial 
performance over time and found that Heartland  
is a very attractive partner.”
 
“Citywide was every bit a community bank, and
Heartland’s acquisition gave us the best opportunity
to preserve that legacy and provided our 
shareholders and customers the best opportunity 
going forward,” said Marty Schmitz, past Chairman 
and current Board Member, Citywide Banks. 
“Heartland’s terms were delivered with integrity 
—as promised and on time. Today, Heartland 
continues to honor the bank’s legacy in the market 
with a local charter dedicated to local philanthropy, 
larger lending capacity, a deeper product line and  
a larger capability to diversify debt.”

DELIBERATE 
GROWTH.

HEARTLAND FINANCIAL USA, INC.

Acquisitions in 2017 expanded  
our footprint in the high-growth 

Western markets of Colorado and 
California. Our community bank  

high-touch delivery model continues  
to be bolstered by an extremely  
rich product menu equal to the  

largest banks in the country  
and far superior to our small  

community bank competitors.” 
— LYNN B. FULLER 

Chairman of the Board  
Chief Executive Officer

Heartland Financial USA, Inc.

“

The New Citywide Banks is Heartland Financial  
USA, Inc.’s largest bank subsidiary, with assets of 

$2.3 billion, in one of the country’s most promising 
growth markets. The newly combined organization 

serves clients from 25 Banking Centers in the Denver 
Metropolitan Area and surrounding resort communities.

16  |   Reaching New Heights 



Lynn B. Fuller
Chairman and Chief 
Executive Officer 
Heartland Financial  
USA, Inc.  
Dubuque, IA

Mark C. Falb
Chairman and CEO  
Kendall Hunt  
Publishing Company  
and Westmark 
Enterprises, Inc.  
Dubuque, IA 

Steven M. Braden  
Executive Vice President,  
Director of Retail Banking

Michael J. Coyle 
Executive Vice President,  
Senior General Counsel,  
Corporate Secretary

Deborah Deters
Executive Vice President,
Chief Human Resources Officer

Brian J. Fox  
Executive Vice President,  
Operations

Lynn B. Fuller
Chairman of the Board,  
Chief Executive Officer

Laura J. Hughes
Executive Vice President,
Chief Marketing Officer

Bruce K. Lee  
President

Bryan R. McKeag  
Executive Vice President,  
Chief Financial Officer

J. Daniel Patten
Executive Vice President,
Finance and Corporate Strategy 

Janet M. Quick
Executive Vice President,
Deputy Chief Financial Officer,  
Principal Accounting Officer

Bruce C. Rehmke
Executive Vice President,
Private Client Services

Rodney L. Sloan
Executive Vice President,
Chief Risk Officer

Andrew E. Townsend
Executive Vice President,
Chief Credit Officer

Frank E. Walter
Executive Vice President,
Commercial Sales

Steven E. Ward
Executive Vice President,
Regional President

Directors Executive Management

LEADERSHIP

ARIZONA BANK & TRUST
Jerry L. Schwallier,
Board Chair
William H. Callahan, 
President & CEO
—
John D. Benton
Lynn B. Fuller
R. Greg Leyendecker
Paul F. Muscenti
Richard K. Ostrom
Christian Roe
Randy R. Stolworthy
Nancy Tengler
Frank E. Walter

CITYWIDE BANKS 
(formerly Centennial  
Bank and Trust)

Kevin W. Ahern,
Board Chair
Kevin G. Quinn,  
President & CEO
—
Greg J. Anton
James L. Basey
Lynn B. Fuller
Bruce K. Lee
Susan G. Murphy
Mary B. Randall
W. Scott Reichenberg
R. John Rhoades
Martin Schmitz
Mike Zoellner

CITIZENS FINANCE CO.
Lynn B. Fuller,
Board Chair
Robert C. Byrne,
President & CEO
—
James F. Conlan
Kenneth J. Erickson
Mark C. Falb
Thomas L. Flynn
John K. Schmidt

Subsidiary Directors and Presidents

DUBUQUE BANK  
AND TRUST COMPANY
Mark C. Falb,
Board Chair
Lynn H. Fuller, 
President & CEO
—
Chad M. Chandlee
Richard C. Cody
James F. Conlan
James R. Etheredge
Thomas L. Flynn
Donnelle M. Fuerste
Lynn B. Fuller
James P. Gantz
Charles D. Glab
Timothy W. Hodge
Douglas J. Horstmann
R. Michael McCoy
James C. Mulgrew
John B. (J.B.) Priest
John K. Schmidt

ILLINOIS BANK & TRUST
Dan Loescher,
Board Chair
Jeffrey S. Hultman,
President & CEO
—
Michael K. Broski
Todd B. Colin
John W. Cox, Jr.
Craig A. Erdmier
Damon C. Heim
Martin H. Johnson
Bruce K. Lee
Pamela R. Maher
Elizabeth M. Miller
Thomas R. Nelson
Michael J. Rogers
Laurel S. Wurster

MINNESOTA BANK  
& TRUST
Steven M. Thul,
Board Chair
Kenneth Brooks,
President & CEO
—
John Berg
Timothy S. Clark
Dan Dryer 
Lynn B. Fuller
Randy Morgan
Eugene Storms
Leif Syverson
Duane E. White

MORRILL & JANES 
BANK AND TRUST  
COMPANY
Kurt M. Saylor,
Board Chair
Wendy Reynolds,
President & CEO
—
Lynn B. Fuller
Rhonda S. McHenry
Kent P. Saylor
Leland M. Walker
Steven E. Ward 

NEW MEXICO  
BANK & TRUST
Nadyne Bicknell,
Board Chair
R. Greg Leyendecker,  
President & CEO
—
Lynn B. Fuller
Sherman McCorkle
Michael Mechenbier
Ben F. Spencer
Randy Ware

PREMIER VALLEY BANK
Thomas G. Richards,
Board Chair
Frank E. Walter,  
Interim President
—
Linda F. East
Lynn B. Fuller
Richard H. Lehman
J. Mike McGowan
J. Todd Mirolla
D. Michael Patrick
Thomas J. Sherman 

ROCKY MOUNTAIN BANK
Wallace E. Anderson,  
Board Chair
Kevin S. Tenpas,  
President & CEO
—
Catherine Bergman
Lynn B. Fuller
Bruce K. Lee
Gerald Pearsall

WISCONSIN  
BANK & TRUST
J. Cory Recknor,
Board Chair
Curtis Chrystal, 
President & CEO
—
John K. Faust
Lynn B. Fuller
Erik A. Huschitt
Ramesh C. Kapur
Jack R. Liebl
Lola L. Roeh
Steven F. Streff
Paul W. Sweeney
Thomas J. Wilkinson
Marshall D. (Bub) Zwygart 

Kurt M. Saylor 
Chairman  
Morrill & Janes Bank  
and Trust Company 
Merriam, KS

Bruce K. Lee
President 
Heartland Financial  
USA, Inc.  
Dubuque, IA

John W. Cox, Jr.
Attorney at Law  
Galena, IL

Thomas L. Flynn
Past President  
and CEO  
Flynn Ready-Mix 
Concrete Co.  
Dubuque, IA

R. Michael McCoy
Chairman, Ex-Officio 
President and CEO  
McCoy Group  
Dubuque, IA

John K. Schmidt
Senior Vice  
President, Chief 
Financial Officer  
A.Y. McDonald  
Dubuque, IA

Duane E. White
Partner  
Aveus  
St. Paul, MN

18  |   Reaching New Heights 



Lynn B. Fuller
Chairman and Chief 
Executive Officer 
Heartland Financial  
USA, Inc.  
Dubuque, IA

Mark C. Falb
Chairman and CEO  
Kendall Hunt  
Publishing Company  
and Westmark 
Enterprises, Inc.  
Dubuque, IA 

Steven M. Braden  
Executive Vice President,  
Director of Retail Banking

Michael J. Coyle 
Executive Vice President,  
Senior General Counsel,  
Corporate Secretary

Deborah Deters
Executive Vice President,
Chief Human Resources Officer

Brian J. Fox  
Executive Vice President,  
Operations

Lynn B. Fuller
Chairman of the Board,  
Chief Executive Officer

Laura J. Hughes
Executive Vice President,
Chief Marketing Officer

Bruce K. Lee  
President

Bryan R. McKeag  
Executive Vice President,  
Chief Financial Officer

J. Daniel Patten
Executive Vice President,
Finance and Corporate Strategy 

Janet M. Quick
Executive Vice President,
Deputy Chief Financial Officer,  
Principal Accounting Officer

Bruce C. Rehmke
Executive Vice President,
Private Client Services

Rodney L. Sloan
Executive Vice President,
Chief Risk Officer

Andrew E. Townsend
Executive Vice President,
Chief Credit Officer

Frank E. Walter
Executive Vice President,
Commercial Sales

Steven E. Ward
Executive Vice President,
Regional President

Directors Executive Management

LEADERSHIP

ARIZONA BANK & TRUST
Jerry L. Schwallier,
Board Chair
William H. Callahan, 
President & CEO
—
John D. Benton
Lynn B. Fuller
R. Greg Leyendecker
Paul F. Muscenti
Richard K. Ostrom
Christian Roe
Randy R. Stolworthy
Nancy Tengler
Frank E. Walter

CITYWIDE BANKS 
(formerly Centennial  
Bank and Trust)

Kevin W. Ahern,
Board Chair
Kevin G. Quinn,  
President & CEO
—
Greg J. Anton
James L. Basey
Lynn B. Fuller
Bruce K. Lee
Susan G. Murphy
Mary B. Randall
W. Scott Reichenberg
R. John Rhoades
Martin Schmitz
Mike Zoellner

CITIZENS FINANCE CO.
Lynn B. Fuller,
Board Chair
Robert C. Byrne,
President & CEO
—
James F. Conlan
Kenneth J. Erickson
Mark C. Falb
Thomas L. Flynn
John K. Schmidt

Subsidiary Directors and Presidents

DUBUQUE BANK  
AND TRUST COMPANY
Mark C. Falb,
Board Chair
Lynn H. Fuller, 
President & CEO
—
Chad M. Chandlee
Richard C. Cody
James F. Conlan
James R. Etheredge
Thomas L. Flynn
Donnelle M. Fuerste
Lynn B. Fuller
James P. Gantz
Charles D. Glab
Timothy W. Hodge
Douglas J. Horstmann
R. Michael McCoy
James C. Mulgrew
John B. (J.B.) Priest
John K. Schmidt

ILLINOIS BANK & TRUST
Dan Loescher,
Board Chair
Jeffrey S. Hultman,
President & CEO
—
Michael K. Broski
Todd B. Colin
John W. Cox, Jr.
Craig A. Erdmier
Damon C. Heim
Martin H. Johnson
Bruce K. Lee
Pamela R. Maher
Elizabeth M. Miller
Thomas R. Nelson
Michael J. Rogers
Laurel S. Wurster

MINNESOTA BANK  
& TRUST
Steven M. Thul,
Board Chair
Kenneth Brooks,
President & CEO
—
John Berg
Timothy S. Clark
Dan Dryer 
Lynn B. Fuller
Randy Morgan
Eugene Storms
Leif Syverson
Duane E. White

MORRILL & JANES 
BANK AND TRUST  
COMPANY
Kurt M. Saylor,
Board Chair
Wendy Reynolds,
President & CEO
—
Lynn B. Fuller
Rhonda S. McHenry
Kent P. Saylor
Leland M. Walker
Steven E. Ward 

NEW MEXICO  
BANK & TRUST
Nadyne Bicknell,
Board Chair
R. Greg Leyendecker,  
President & CEO
—
Lynn B. Fuller
Sherman McCorkle
Michael Mechenbier
Ben F. Spencer
Randy Ware

PREMIER VALLEY BANK
Thomas G. Richards,
Board Chair
Frank E. Walter,  
Interim President
—
Linda F. East
Lynn B. Fuller
Richard H. Lehman
J. Mike McGowan
J. Todd Mirolla
D. Michael Patrick
Thomas J. Sherman 

ROCKY MOUNTAIN BANK
Wallace E. Anderson,  
Board Chair
Kevin S. Tenpas,  
President & CEO
—
Catherine Bergman
Lynn B. Fuller
Bruce K. Lee
Gerald Pearsall

WISCONSIN  
BANK & TRUST
J. Cory Recknor,
Board Chair
Curtis Chrystal, 
President & CEO
—
John K. Faust
Lynn B. Fuller
Erik A. Huschitt
Ramesh C. Kapur
Jack R. Liebl
Lola L. Roeh
Steven F. Streff
Paul W. Sweeney
Thomas J. Wilkinson
Marshall D. (Bub) Zwygart 

Kurt M. Saylor 
Chairman  
Morrill & Janes Bank  
and Trust Company 
Merriam, KS

Bruce K. Lee
President 
Heartland Financial  
USA, Inc.  
Dubuque, IA

John W. Cox, Jr.
Attorney at Law  
Galena, IL

Thomas L. Flynn
Past President  
and CEO  
Flynn Ready-Mix 
Concrete Co.  
Dubuque, IA

R. Michael McCoy
Chairman, Ex-Officio 
President and CEO  
McCoy Group  
Dubuque, IA

John K. Schmidt
Senior Vice  
President, Chief 
Financial Officer  
A.Y. McDonald  
Dubuque, IA

Duane E. White
Partner  
Aveus  
St. Paul, MN

18  |   Reaching New Heights 



Transfer Agent/Stockholder Services
Inquiries related to stockholder records, stock transfers, changes of ownership,  
changes of address and dividend payments should be sent to Heartland’s transfer  
agent at the following address: Broadridge Corporate Issuer Solutions, P.O. Box 1342,  
Brentwood, NY 11717. They may also be contacted by phone at 1.866.741.7520.

Stock Listing
Heartland’s common stock is traded on the NASDAQ Global Select Market System  
under the symbol “HTLF.”

Form 10-K and Other Information
The company submits an annual report to the Securities and Exchange Commission  
on Form 10-K. Stockholders may obtain copies of our Form 10-K without charge  
by writing to Michael J. Coyle, Executive Vice President, Senior General Counsel  
and Corporate Secretary, Heartland Financial USA, Inc., 1398 Central Avenue,  
P.O. Box 778, Dubuque, Iowa 52004-0778. The Form 10-K is also available on the  
Heartland website under the heading Investor Relations. Securities analysts and  
other investors seeking additional information about Heartland should contact  
Bryan R. McKeag, Executive Vice President and Chief Financial Officer, at the  
above address or call him at 563.589.1994. Additional information is also available  
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