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(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification Number)

401 North 31st Street

Billings, Montana 59116

(406) 255-5390

(Address, including zip code and telephone number, including area code, of registrant�s principal executive offices)

Terrill R. Moore

Executive Vice President and Chief Financial Officer

401 North 31st Street

Billings, Montana 59116

(406) 255-5390

(Name, address, including zip code and telephone number, including area code, of agent for service)

Copies to:

Gregory E. Lindley, Esq.

Holland & Hart LLP

222 South Main Street, Suite 2200

Salt Lake City, UT 84101

(801) 799-5800

Approximate date of commencement of proposed sale to the public: From time to time after this Registration Statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  x
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please 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(c) 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.  ¨

If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  ¨

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

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 x

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

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to Be
Registered(1)

Proposed
Maximum

Offering Price
Per Unit(1)

Proposed
Maximum
Aggregate

Offering Price(1)

Amount of

Registration Fee(2)
Class A Common Stock $                     $160,000,000 $21,824

(1) This registration statement registers an indeterminate number or aggregate principal amount of Class A Common stock as may at various
times be issued at indeterminate prices, with an aggregate public offering price not to exceed $160,000,000. The amount to be registered,
the proposed maximum offering price per unit and the proposed maximum aggregate offering price will be determined by the registrant
from time to time in connection with the issuance of the Class A common stock.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o).

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, as amended, or until the Registration Statement shall become effective on
such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and is not soliciting
an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated May [    ], 2013

PROSPECTUS

$160,000,000

Class A Common Stock

First Interstate BancSystem, Inc., or FIBK, may offer from time to time shares of its Class A common stock. We may offer this stock in one or
more offerings in amounts, at prices, and on terms determined at the time of the offering.

This prospectus provides a general description of the Class A common stock. When we offer Class A common stock, we will provide you with a
prospectus supplement describing the specific terms of the offering and the Class A common stock, including the offering price of the Class A
common stock and net proceeds to FIBK from such offering. We may also authorize one or more free writing prospectuses to be provided to you
in connection with these offerings. The prospectus supplements and any related free writing prospectuses may also add, update or change
information contained in this prospectus. You should read this prospectus, any supplements and any related free writing prospectuses carefully
before you invest. This prospectus may not be used to sell Class A common stock unless accompanied by a prospectus supplement.

We may sell the Class A common stock directly to investors or through agents or underwriters and dealers we select, on a continuous or delayed
basis. See �Plan of Distribution� beginning on Page 12 of this prospectus. If we use agents, underwriters or dealers, we will name them and
describe their compensation in a prospectus supplement.

Our common stock is traded on the NASDAQ Stock Market under the symbol FIBK. On May 22, 2013, the per share closing price of our
Class A common stock as reported on the NASDAQ Stock Market was $20.71 per share.

Investing in our Class A common stock involves risks. See �Risk Factors� beginning on Page 4 of this prospectus
and in our most recent Annual Report on Form 10-K and Quarterly Report on Form 10-Q incorporated by
reference herein, which may be amended, supplemented or superseded from time to time by other reports we
file with the Securities and Exchange Commission in the future and by any applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed on the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
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These securities are not savings accounts, deposits or obligations of any bank and are not insured by the Federal Deposit Insurance Corporation
or any other government agency.

The date of this prospectus is May     , 2013.
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RISK FACTORS

Before investing in our Class A common stock, you should carefully consider all information included in this prospectus, and under the heading
�Risk Factors� in any prospectus supplement, as well as risks discussed in the documents we incorporate by reference herein. Investing in our
Class A common stock involves a high degree of risk. The occurrence of these risks could harm our future business, financial condition, results
of operations and prospects and could result in a partial or complete loss of your investment. These risks are not the only ones that we may face.
Other risks of which we are not aware, including those which relate to the banking and financial services industry in general and us in
particular, or those which we do not currently believe are material, may harm our future business or operating results or hurt our future
financial condition or prospects.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements in this prospectus, the documents incorporated by reference herein, and in any prospectus supplement may contain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, or Securities Act, and Rule 175
promulgated thereunder, and Section 21E of the Securities Exchange Act of 1934, as amended, or Exchange Act, and Rule 3b-6 promulgated
thereunder, that involve inherent risks and uncertainties. These statements include statements about our plans, strategies and prospects and
involve known and unknown risks that are difficult to predict. Therefore, our actual results, performance or achievements may differ materially
from those expressed in or implied by these forward-looking statements. In some cases, you can identify forward-looking statements by the use
of words such as �may,� �could,� �expect,� �intend,� �plan,� �seek,� �anticipate,� �believe,� �estimate,� �predict,� �potential,� �continue,� �likely,� �will,� �would� and
variations of these terms and similar expressions, or the negative of these terms or similar expressions. Factors that may cause actual results to
differ materially from current expectations are described in the section entitled �Risk Factors,� and include, but are not limited to:

� continuing or worsening economic conditions;

� adverse economic conditions affecting Montana, Wyoming and western South Dakota;

� credit losses;

� concentrations of real estate loans;

� commercial loan risk;

� adequacy of the allowance for loan losses;

� impairment of goodwill;

� changes in interest rates;

� access to low-cost funding sources;

� increases in deposit insurance premiums;
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� inability to grow our business;

� governmental regulation and changes in regulatory, tax and accounting rule and interpretations;

� sweeping changes in regulation of financial institutions due to passage of Dodd-Frank Act;

� changes in or noncompliance with governmental regulations;

� effects of recent legislative and regulatory efforts to stabilize financial markets;

� dependence on our management team;

� ability to attract and retain qualified employees;

� failure of technology;

� reliance on external vendors;

� inability to meet liquidity requirements;

� lack of acquisition candidates;

� failure to manage growth;

� competition;

� inability to manage risks in turbulent and dynamic market conditions;

� ineffective internal operational controls;

� environmental remediation and other costs;

� litigation pertaining to fiduciary responsibilities;

� failure to effectively implement technology-driven products and services;
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� capital required to support our Bank subsidiary;

� soundness of other financial institutions;

� impact of proposed Basel III capital standards for U.S. banks;

� inability of our Bank subsidiary to pay dividends;
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� implementation of new lines of business or new product or service offerings;

� change in dividend policy;

� lack of public market for our Class A common stock;

� volatility of Class A common stock;

� voting control of Class B stockholders;

� decline in market price of Class A common stock;

� dilution as a result of future equity issuances;

� uninsured nature of any investment in Class A common stock;

� use of net proceeds;

� anti-takeover provisions;

� controlled company status; and

� subordination of Class A common stock to company debt.
These factors and the other risk factors described in or incorporated by reference in this prospectus are not necessarily all of the important
factors that could cause our actual results, performance or achievements to differ materially from those expressed in or implied by any of our
forward-looking statements. Other unknown or unpredictable factors also could harm our results.

All forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the cautionary
statements set forth above. Forward-looking statements speak only as of the date they are made and we do not undertake or assume any
obligation to update publicly any of these statements to reflect actual results, new information or future events, changes in assumptions or
changes in other factors affecting forward-looking statements, except to the extent required by applicable laws. If we update one or more
forward-looking statements, no inference should be drawn that we will make additional updates with respect to those or other forward-looking
statements.

5
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a �shelf� registration
process. By using a shelf registration process, we may offer our Class A common stock, as described in this prospectus, from time to time in one
or more offerings up to a total initial issuance amount of $160,000,000. Each time we offer Class A common stock under this prospectus, we
will provide a prospectus supplement that will contain specific information about the terms of such offering and the Class A common stock. We
may also authorize one or more free writing prospectuses to be provided to you, which may contain material information relating to these
offerings. The prospectus supplement and any related free writing prospectus that we may authorize to be provided to you may also add, update
or change information contained in this prospectus or incorporated by reference into this prospectus. Before purchasing any Class A common
stock, you should carefully read this prospectus, any prospectus supplement and any related free writing prospectus, together with the additional
information incorporated into this prospectus by reference as described under the heading �Where You Can Find More Information.�

You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus supplement, the registration
statement and any free writing prospectus that we may authorize to be provided to you. We have not authorized any other person to provide you
with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We will not make an
offer to sell Class A common stock in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus, any prospectus supplement or any related free writing prospectus, as well as information incorporated by reference,
is accurate only as of the date on the front of such document. Our business, financial condition, results of operations and prospects may have
changed since that date.

We may not use this prospectus to sell Class A common stock unless it is accompanied by a prospectus supplement that more fully describes the
terms of the offering.

Unless the context otherwise requires, references in this prospectus and any prospectus supplement to �we,� �our,� the �Company,� and �FIBK� refer to
First Interstate BancSystem, Inc. and its subsidiaries.

6
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OUR BUSINESS

We are a financial and bank holding company headquartered in Billings, Montana. As of March 31, 2013, we had consolidated assets of $7,439
million, deposits of $6,028 million, loans of $4,225 million and total stockholders� equity of $771 million. We currently operate 76 banking
offices, including detached drive-up facilities, in 42 communities located in Montana, Wyoming and western South Dakota. Through our
wholly-owned subsidiary, First Interstate Bank, we deliver a comprehensive range of banking products and services to individuals, businesses,
municipalities and other entities throughout our market areas. Our customers participate in a wide variety of industries, including energy,
healthcare and professional services, education and governmental services, construction, mining, agriculture, retail and wholesale trade and
tourism. Our principal markets range in size from 23,000 to 150,000 people, have diversified economic characteristics and favorable population
growth prospects and usually serve as trade centers for larger rural areas.

We are the licensee under a perpetual trademark license agreement granting us an exclusive, nontransferable license to use the �First Interstate�
name and logo in Montana, Wyoming and the six neighboring states of Idaho, Utah, Colorado, Nebraska, South Dakota and North Dakota.

We have grown our business by adhering to a set of guiding principles and a long-term disciplined perspective that emphasizes our commitment
to providing high-quality financial products and services, delivering quality customer service, effecting business leadership through professional
and dedicated managers and employees, assisting our communities through socially responsible leadership and cultivating a strong and positive
corporate culture. In the future, we intend to remain a leader in our markets by continuing to adhere to the core principles and values that have
contributed to our growth and success and by continuing to follow our community banking model. In addition, we plan to continue to expand
our business in a disciplined and prudent manner, including organized growth in our existing market areas and expansion into new and
complementary markets when appropriate opportunities arise.

We are incorporated under the laws of Montana. Our principal executive offices are located at 401 North 31st Street, Billings, Montana. Our
telephone number is (406) 255-5390. Our internet address is www.firstinterstatebank.com. The information contained on or accessible from our
website does not constitute a part of this prospectus and is not incorporated by reference herein.

7

Edgar Filing: FIRST INTERSTATE BANCSYSTEM INC - Form S-3

Table of Contents 14



Table of Contents

THE CLASS A COMMON STOCK

We may offer shares of Class A common stock from time to time under this prospectus at prices and on terms to be determined by market
conditions at the time of any offering. This prospectus provides you with a general description of the Class A common stock we may offer. Each
time we offer Class A common stock under this prospectus, we will provide a prospectus supplement that will describe the specific amounts,
prices and other important terms of the Class A common stock.

The holders of Class A common stock are entitled to one vote for each share held of record on all matters submitted to a vote of stockholders
and do not have cumulative voting rights. Subject to preferences that may be applicable to any outstanding shares of preferred stock, the holders
of our Class A common stock and Class B common stock are entitled to share equally, on a per share basis, in any dividends that may be
declared by our board of directors out of legally available funds. Upon our liquidation, dissolution or winding up, holders of our Class A
common stock and Class B common stock are entitled to share equally, on a per share basis, in all assets remaining after payment of liabilities
and the liquidation preferences of any outstanding shares of preferred stock.

The prospectus supplement and any related free writing prospectus that we may authorize to be provided to you may also add or update
information contained in this prospectus or in documents we have incorporated by reference. However, no prospectus supplement or free writing
prospectus will offer a security that is not registered and described in this prospectus at the time of the effectiveness of the registration statement
of which this prospectus is a part.

We may sell Class A common stock directly to investors or to or through agents, underwriters or dealers. We, and our agents or underwriters,
reserve the right to accept or reject all or part of any proposed purchase of Class A common stock. If we do offer Class A common stock to or
through agents or underwriters, we will include in the applicable prospectus supplement:

� the names of those agents or underwriters;

� applicable fees, discounts and commissions to be paid to them;

� details regarding over-allotment options, if any; and

� the net proceeds to us.
USE OF PROCEEDS

Unless otherwise specified in any prospectus supplement, we intend to use the net proceeds from the sale of Class A common stock offered by
this prospectus and any prospectus supplement for working capital and general corporate purposes, including, but not limited to, repayment or
refinancing of any then outstanding debt and acquisition of additional businesses or technologies.

We will describe the specific use of proceeds from the sale of Class A common stock in the applicable prospectus supplement. We will have
significant discretion in the use of any net proceeds, and investors will rely on the judgment of our management regarding the application of the
proceeds of any sale of the Class A common stock. Pending such uses, we anticipate that we will invest the net proceeds in short-term,
investment-grade securities.

8
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DESCRIPTION OF CAPITAL STOCK

General

The following is a summary of the material rights of our capital stock and related provisions of our amended and restated articles of
incorporation, or articles, and amended and restated bylaws, or bylaws. The following description of our capital stock does not purport to be
complete and is subject to, and qualified in its entirety by, our articles and bylaws, which we have included as exhibits to the registration
statement of which this prospectus is a part.

Our articles provide for two classes of common stock: Class A common stock, which has one vote per share, and Class B common stock, which
has five votes per share. Any holder of Class B common stock may at any time convert his or her shares into shares of Class A common stock on
a share-for-share basis, and the shares of Class B common stock will be automatically converted into shares of Class A common stock on a
share-for-share basis:

� when the aggregate number of shares of our Class B common stock then outstanding is less than 20% of the aggregate number of
shares of our Class A common stock and Class B common stock then outstanding; or

� upon any transfer, whether or not for value, except for permitted transfers as set forth in our articles and described below.
The shares of Class B common stock as such are generally non-transferable, except in connection with a permitted transfer as set forth in our
articles and described below. The rights of the two classes of our common stock will otherwise be identical.

Our authorized capital stock consists of 200,100,000 shares, each with no par value per share, of which:

� 100,000,000 shares are designated as Class A common stock;

� 100,000,000 shares are designated as Class B common stock; and

� 100,000 shares are designated as preferred stock.
At March 31, 2013, we had issued and outstanding 18,424,252 shares of Class A common stock, and 25,190,690 shares of Class B common
stock. At March 31, 2013, we also had outstanding stock options and warrants to purchase an aggregate of 1,088,088 shares of Class A common
stock and 2,307,405 shares of Class B common stock.

Common Stock

Voting. The holders of our Class A common stock are entitled to one vote per share and the holders of our Class B common stock are entitled to
five votes per share on any matter to be voted upon by the stockholders. Holders of Class A common stock and Class B common stock will vote
together as a single class on all matters (including the election of directors) submitted to a vote of stockholders, unless otherwise required by
law.

Our articles provide that we may not, without first obtaining the affirmative vote of the holders of not less than a majority of the outstanding
shares of Class A common stock and Class B common stock, each voting as a separate class, issue any additional shares of Class B common
stock. The holders of common stock will not be entitled to cumulative voting rights with respect to the election of directors, which means that
the holders of a majority of the shares voted can elect all of the directors then standing for election.

Dividends. The holders of our Class A common stock and Class B common stock are entitled to share equally, on a per share basis, in any
dividends that our Board may declare from time to time from legally available funds, subject to limitations under Montana law and the
preferential rights of holders of any outstanding shares of preferred stock. If a dividend is paid in the form of shares of common stock or rights to
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acquire shares of common stock, the holders of Class A common stock will be entitled to receive Class A common stock, or rights to acquire
Class A common stock, as the case may be, and the holders of Class B common stock will be entitled to receive Class B common stock, or rights
to acquire Class B common stock, as the case may be.

Liquidation. Upon any voluntary or involuntary liquidation, dissolution, distribution of assets or winding up of our company, the holders of our
Class A common stock and Class B common stock are entitled to share equally, on a per share basis, in all our assets available for distribution,
after payment to creditors and subject to any prior distribution rights granted to holders of any outstanding shares of preferred stock.
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Conversion. Our Class A common stock is not convertible into any other shares of our capital stock. Each share of Class B common stock is
convertible at any time, at the option of the holder, into one share of Class A common stock.

Transfer. The shares of Class B common stock is subject to transfer restrictions under our articles, limiting their transfer principally to the
holder�s spouse, certain of the holder�s relatives, the trustees of certain trusts established for their benefit or for the benefit of a charitable
organization, corporations and partnerships wholly-owned by the holders and their relatives, the holder�s estate and other holders of Class B
common stock. Furthermore, the Class B common stock is not listed on the NASDAQ Stock Market or any other exchange, and there is no
trading market for the Class B common stock.

Shares of Class B common stock will convert automatically into shares of Class A common stock if they are transferred to any party who is not
an eligible transferee as described in the preceding paragraph and set forth in our articles. Furthermore, all shares of Class B common stock will
convert automatically into shares of Class A common stock if, on any record date for determining the stockholders entitled to vote at an annual
or special meeting of stockholders, the aggregate number of shares of our Class B common stock then outstanding is less than 20% of the
aggregate number of shares of our Class A common stock and Class B common stock then outstanding.

Once converted into Class A common stock, the Class B common stock cannot be reissued. No class of common stock may be subdivided or
combined unless the other class of common stock concurrently is subdivided or combined in the same proportion and in the same manner.

Other than in connection with dividends and distributions, subdivisions or combinations or upon approval of the holders of not less than a
majority of the outstanding shares of Class A common stock and Class B common stock, each voting as a separate class, we are not authorized
to issue additional shares of Class B common stock.

Preemptive or Similar Rights. Class A and Class B common stock do not have any preemptive rights.

Fully Paid and Non-Assessable. All the outstanding shares of Class A common stock and Class B common stock and the shares of Class A
common stock offered by us in this offering will be fully paid and non-assessable.

Preferred Stock

Our Board is authorized, without approval of the holders of Class A common stock or Class B common stock, to provide for the issuance of
preferred stock from time to time in one or more series in such number and with such designations, preferences, powers and other special rights
as may be stated in the resolution or resolutions providing for such preferred stock. Our Board may cause us to issue preferred stock with voting,
conversion and other rights that could adversely affect the holders of Class A common stock or Class B common stock or make it more difficult
to effect a change in control.

Anti-Takeover Considerations and Special Provisions of our Articles, Bylaws and Montana Law

Articles and Bylaws. The Montana Business Corporation Act, or the Montana Act, authorizes a corporation�s board of directors to make various
changes of an administrative nature to its articles of incorporation. Other amendments to a corporation�s articles of incorporation must be
recommended to the stockholders by the Board, unless the Board determines that because of a conflict of interest or other special circumstances
it should make no recommendation, and must be approved by (1) a majority of all votes entitled to be cast by any voting group, with respect to
an amendment that would create dissenters� rights and (2) the number of votes required under the Montana Act by every other voting group
entitled to vote on the amendment. Pursuant to the Montana Act, an amendment to our articles of incorporation that changes a quorum or voting
requirement must meet the same quorum requirement and be adopted by the same vote and voting groups required to take action under the
requirements then in effect or proposed, whichever is greater.

A number of provisions of our articles and bylaws concern matters of corporate governance and the rights of our stockholders. Certain of these
provisions may have an anti-takeover effect by discouraging takeover attempts not first approved by our Board, including takeovers which may
be considered by some of our stockholders to be in their best interests. To the extent takeover attempts are discouraged, temporary fluctuations
in the market price of our common stock, which may result from actual or rumored takeover attempts, may be inhibited. Such provisions also
could delay or frustrate the removal of incumbent directors or the assumption of control by stockholders, even if such removal or assumption
would be viewed by our stockholders as beneficial to their interests. These provisions also could discourage or make more
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difficult a merger, tender offer or proxy contest, even if they could be viewed by our stockholders as beneficial to their interests and could
potentially depress the market price of our common stock. Our Board believes that these provisions are appropriate to protect our interests and
the interests of our stockholders.

Preferred Stock. Our Board may from time to time authorize the issuance of one or more classes or series of preferred stock without stockholder
approval. Subject to the provisions of our charter and limitations prescribed by law and the rules of the NASDAQ Stock Market, if applicable,
the Board is authorized to adopt resolutions to issue shares, establish the number of shares, change the number of shares constituting any series
and provide or change the voting powers, designations, qualifications, limitations or restrictions on shares of our preferred stock, including
dividend rights, terms of redemption, conversion rights and liquidation, dissolution and winding-up preferences, in each case without any action
or vote by our stockholders.

One of the effects of undesignated preferred stock may be to enable our Board to discourage an attempt to obtain control of our company by
means of a tender offer, proxy contest, merger or otherwise. The issuance of preferred stock may adversely affect the rights of our Class A and
Class B common stockholders by, among other things:

� restricting dividends on either or both classes of common stock;

� diluting the voting power of either or both classes of common stock;

� impairing the liquidation rights of either or both classes of common stock;

� delaying or prevent a change in control without further action by the stockholders; or

� decreasing the market price of either or both classes of common stock.
Meetings of Stockholders. Our bylaws provide that annual meetings of our stockholders shall be held at such time as is determined by the Board
for the purpose of electing directors and for the transaction of any other business as may come before the meeting. Special meetings of
stockholders may be called by (1) the Board, (2) the Chairman of the Board, (3) the CEO, or (4) a holder, or a group of holders, of common
stock holding more than 20% of the total voting power of the outstanding shares of Class A common stock and Class B common stock voting
together as a single class.

Advance Notice Provisions. Our bylaws provide that nominations for directors may not be made by stockholders at any special meeting thereof
unless the stockholder intending to make a nomination notifies us of its intention a specified number of days in advance of the meeting and
furnishes to us certain information regarding itself and the intended nominee. Our bylaws also require a stockholder to provide written demand
to the secretary and must describe the purpose for which the special meeting is to be held. Only business within the purposes described in the
notice of the meeting may be conducted at a special meeting. These provisions could delay stockholder actions that are favored by the holders of
a majority of our outstanding stock until the next stockholders� meeting. Regardless of whether the meeting is an annual or special meeting of the
stockholders, notice must be given if the purpose of the meeting is for the stockholders to consider (1) a proposed amendment to or restatement
of the articles of incorporation; (2) a plan of merger or share exchange; (3) the sale, lease, exchange, or other disposition of all, or substantially
all, of the property of the company not in the usual or regular course of business; (4) the dissolution of the Company; or (5) the removal of a
director.

Filling of Board Vacancies; Removal. Unless the Board otherwise determines or otherwise required by applicable law, vacancies and newly
created directorships resulting from any increase in the authorized number of directors elected by the stockholders may be filled only by the
affirmative vote of a majority of the remaining directors then in office, even though less than a quorum of the Board, or by a sole remaining
director. Each such director will hold office until the next election of directors and until such director�s successor is elected and qualified, or until
the director�s earlier death, resignation or removal. Stockholders may remove one or more directors at a meeting of stockholders if the notice of
meeting states that a purpose of the meeting is the removal of one or more directors. Any director or the entire Board may only be removed, with
or without cause, by a vote of holders of a majority of the shares entitled to vote at an election of directors.
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Amendment of the Bylaws. Our articles provide that the bylaws may be adopted, altered, amended or repealed by the Board upon the affirmative
vote of at least a majority of the directors then in office. Our articles also provide that the bylaws may be adopted, altered, amended, or repealed
by the stockholders. The bylaws may be adopted, altered, amended, or repealed by our Board or our stockholders at any annual or regular
meeting, or at any special meeting if notice of the adoption, alteration, amendment, or repeal or is given in the notice of the meeting.
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Change in Control. Our articles provide for certain voting thresholds needed to consummate a change in control transaction. Accordingly, we
will not be able to consummate a change in control transaction without obtaining the greater of (1) a majority of the voting power of the issued
and outstanding shares of capital stock then entitled to vote on such transaction, voting together as a single class, or (2) sixty-six and two-thirds
percent (66.67%) of the voting power of the shares of capital stock present in person or represented by proxy at a stockholder meeting called to
consider such transaction and entitled to vote thereon.

Montana Law. The Montana Act does not contain any anti-takeover provisions imposing specific requirements or restrictions on transactions
between a corporation and significant stockholders.

Dual Class Structure

As discussed above, our Class B common stock will be entitled to five votes per share, while our Class A common stock will be entitled to one
vote per share. Our Class A common stock is the class of stock we are proposing to sell pursuant to the registration statement and will be the
only class of our stock that is publicly traded. Following this offering, members of the Scott family will beneficially own, in the aggregate,
approximately 93% of our outstanding shares of Class B common stock, representing approximately 45% of the outstanding shares of our
common stock and approximately 76% of the total voting power of our outstanding common stock. As a result, the Scott family will be able to
exert a significant degree of influence or actual control over our management and affairs and over matters requiring stockholder approval,
including the election of directors, a merger, consolidation or sale of all or substantially all of our assets and any other significant transaction.
Because of our dual class ownership structure, the Scott family will continue to exert a significant degree of influence or actual control over
matters requiring stockholder approval, even if they own less than 50% of the outstanding shares of our common stock. This concentrated
control will limit your ability to influence corporate matters and the interests of the Scott family may not always coincide with our interests or
your interests. As a result, we may take actions that you do not believe to be in our interests or your interests that could depress our stock price.

Transfer Agent and Registrar

The transfer agent and registrar for our Class A common stock is American Stock Transfer & Trust Company, LLC.

Indemnification of Directors and Officers

Sections 35-1-451 through 35-1-459 of the Montana Act provide that a corporation may indemnify its directors and officers. In general, the
Montana Act provides that a corporation must indemnify a director or officer who is wholly successful in his defense of a proceeding to which
he is a party because of his status as a director or officer, unless limited by the articles of incorporation. Pursuant to the Montana Act, a
corporation may indemnify a director or officer, if it is determined that the director engaged in good faith and meets certain standards of
conduct. A corporation may not indemnify a director or officer under the Montana Act when a director is adjudged liable to the corporation, or
when such person is adjudged liable on the basis that personal benefit was improperly received. The Montana Act also permits a director or
officer of a corporation, who is a party to a proceeding, to apply to the courts for indemnification or advancement of expenses, unless the articles
of incorporation provide otherwise and the court may order indemnification or advancement of expenses under certain circumstances.

Our bylaws provide for the indemnification of directors and officers, including (i) the mandatory indemnification of a director or officer who
was wholly successful, on the merits or otherwise, in the defense of any proceeding, (ii) the mandatory indemnification of directors and officers
if a determination to indemnify such person has been made as prescribed by the Montana Act and (iii) for the reimbursement of reasonable
expenses incurred by a director or officer who is party to a proceeding in advance of final disposition of the proceeding, if the determination to
indemnify has been made pursuant to the Montana Act. We have also obtained officers� and directors� liability insurance which insures against
liabilities that officers and directors may, in such capacities, incur. Section 35-1-458 of the Montana Act provides that a corporation may
purchase and maintain insurance on behalf of a director or officer of the corporation against liability asserted or incurred against such director or
officer, while serving at the request of the corporation in such capacity, or arising from the individual�s status as a director or officer, whether or
not the corporation would have power to indemnify the individual against the same liability under the Montana Act.
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PLAN OF DISTRIBUTION

We may sell the Class A common stock offered by this prospectus from time to time in any one or more of the following ways:

� directly to one or more purchasers;

� directly to or through brokers or dealers;

� to the public through underwriting syndicates;

� to one or more underwriters for resale to purchasers or to the public; or

� directly to or through agents.
Each time we use this prospectus to offer Class A common stock, we will also provide a prospectus supplement that contains the specific terms
of the offering and the method of distributions, including:

� the name or names of any underwriters, dealers or agents;

� the amounts of the Class A common stock underwritten or purchased by each of them and any over-allotment options under which
the underwriters may purchase additional Class A common stock from us;

� the purchase price of the Class A common stock and the proceeds to us from the sale;

� any public offering price;

� any underwriting discounts or other items constituting compensation to underwriters, dealers or agents;

� any discounts, commissions or concessions allowed or reallowed or paid to dealers; and

� any securities exchange or market on which the Class A common stock may be listed.
The distribution of the Class A common stock may be effected from time to time in one or more transactions at a fixed price or prices, which
may be changed, at varying prices determined at the time of sale, or at negotiated prices.

Only those underwriters identified in the applicable prospectus supplement are deemed to be underwriters in connection with the Class A
common stock offered in the prospectus supplement. If underwriters are used in the sale of any Class A common stock, the underwriters will
acquire the Class A common stock for their own account and may resell the Class A common stock from time to time in one or more
transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. We may offer
the Class A common stock to the public through underwriting syndicates represented by managing underwriters or directly through underwriters
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without a syndicate. The underwriters� obligations to purchase any Class A common stock will be subject to certain conditions set forth in the
applicable underwriting agreement. However, if they purchase any of the Class A common stock, the underwriters will generally be obligated to
purchase all of the Class A common stock, other than the Class A common stock covered by any over-allotment option.

We may sell the Class A common stock through agents from time to time. The prospectus supplement will name any agent involved in the offer
or sale of the Class A common stock, as well as any commissions we pay the agents. Generally, any agent will be acting on a best efforts basis
for the period of its appointment.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the Class A common stock from us at the
public offering price set forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a
specified date in the future. The contracts will be subject only to these conditions set forth in the prospectus supplement, and the prospectus
supplement will set forth any commissions we pay for the solicitation of these contracts.

Agents and underwriters may be entitled to indemnification by us against certain civil liabilities, including liabilities under the Securities Act, or
to contributions with respect to payment which the agents or underwriters may be required to make in respect thereof. Agents and underwriters
may be customers of, engage in transactions with, or perform services for us in the ordinary course of business.

Class A common stock sold pursuant to a prospectus supplement will be listed on NASDAQ, subject to official notice of issuance. It is possible
that one or more underwriters may make a market in the Class A common stock, but such underwriters will not be obligated to do so and may
discontinue any market making at any time without notice. We can offer no assurance as to the liquidity of, or the trading market for, any offered
Class A common stock.
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In connection with an offering, the underwriters may purchase and sell Class A common stock in the open market. These transactions may
include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the
underwriters of a greater number of Class A common stock than they are required to purchase in an offering. Stabilizing transactions consist of
bids or purchases made for the purpose of preventing or retarding a decline in the market price of the Class A common stock while an offering is
in progress. The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of
the underwriting discount received by it because the underwriters have repurchased Class A common stock sold by or for the account of that
underwriter in stabilizing or short-covering transactions. These activities by the underwriters may stabilize, maintain or otherwise affect the
market price of the Class A common stock. As a result, the price of the Class A common stock may be higher than the price that otherwise might
exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at any time. Underwriters may engage
in over-allotment. If any underwriters create a short position in the Class A common stock in an offering in which they sell more Class A
common stock than are set forth on the cover page of the applicable prospectus supplement, the underwriters may reduce that short position by
purchasing the Class A common stock in the open market.

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the maximum discount or commission to be
received by any FINRA member or independent broker-dealer may not exceed 8% of the aggregate offering price of the shares offered pursuant
to this prospectus and any applicable prospectus supplement.

LEGAL MATTERS

Certain legal matters with respect to the legality of the issuance of the shares of Class A common stock offered by us through this prospectus
will be passed upon for us by Holland & Hart LLP, Salt Lake City, Utah. If legal matters in connection with offerings made pursuant to this
prospectus are passed upon by counsel to any underwriters, dealers or agents, such counsel will be named in the applicable prospectus
supplement.

EXPERTS

The consolidated financial statements of First Interstate BancSystem, Inc. as of December 31, 2012 and 2011 for each of the years in the
three-year period ended December 31, 2012, and management�s assessment of the effectiveness of internal control over financial reporting as of
December 31, 2012, all of which appear in FIBK�s Annual Report on Form 10-K for the year ended December 31, 2012, have been incorporated
by reference in this prospectus and elsewhere in the registration statement in reliance upon the reports of McGladrey LLP, independent
registered public accounting firm, upon the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to our Class A common stock we propose
to sell in this offering. This prospectus, which constitutes part of the registration statement, does not contain all of the information set forth in the
registration statement. For further information about us and our Class A common stock that we propose to sell in this offering, we refer you to
the registration statement and the exhibits and schedules filed as a part of the registration statement. Statements contained in this prospectus as to
the contents of any contract or other document filed as an exhibit to the registration statement are not necessarily complete. If a contract or
document has been filed as an exhibit to the registration statement, we refer you to the copy of the contract or document that has been filed as an
exhibit to the registration statement.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet on our website at www.firstinterstatebank.com. Information on our web site is not part of this prospectus.

You may also read and copy any document we file with the SEC at the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C.
20549. You can also obtain copies of the documents upon the payment of a duplicating fee to the SEC. Please call the SEC at 1-800-SEC-0330
for further information on the operation of the Public Reference Room. The SEC maintains an Internet site that contains reports, proxy and
information statements and other information regarding issuers like us that file electronically with the SEC. The address of the site is
www.sec.gov.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus the information we file with the SEC. This means we can disclose important
information to you by referring you to those documents without restating that information in this document. The information incorporated by
reference into this prospectus is considered to be part of this prospectus, and information we file with the SEC after the date of this prospectus
will automatically update and supersede the information contained in this prospectus and in the documents listed below. We incorporate by
reference into this prospectus the documents listed below and any future filings made by us with the SEC under Section 13(a), 13(c), 14 or 15(d)
of the Exchange Act (excluding any information furnished under Items 2.02 or 7.01 on any current report on Form 8-K), including reports filed
after the date of the initial filing of the registration statement and prior to the effectiveness of the registration statement, until we file a
post-effective amendment to the registration statement that indicates that all Class A common stock offered have been sold or that deregisters all
Class A common stock that remain unsold:

&nbs;     Item 6.  Ownership of More than Five Percent on Behalf of
Another Person

The clients of the Investment Management
Subsidiaries, including investment

companies registered under the Investment Company
Act of 1940 and other

managed accounts, have the right to receive or
power to direct the receipt of

dividends from, and the proceeds from the sale
of, the securities reported

herein. 

Item 7.  Identification and Classification of the
Subsidiary Which Acquired the

Security Being Reported on By the Parent Holding
Company

See Attached Exhibit C

Item 8.  Identification and Classification of Members of
the Group
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Not Applicable

Item 9.  Notice of Dissolution of Group

Not Applicable
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Item 10.  Certification

By signing below I certify that, to the best of my
knowledge and belief, the

securities referred to above were acquired and are held
in the ordinary course of

business and were not acquired and are not held for the
purpose of or with the effect

of changing or influencing the control of the issuer of
the securities and were not

acquired and are not held in connection with or as a
participant in any transaction

having that purpose or effect.

This report shall not be construed as an admission by the
persons filing the report

that they are the beneficial owner of any securities
covered by this report.

Exhibits.

Exhibit A Joint Filing Agreement

Exhibit B Limited Powers of Attorney for Section
13 Reporting Obligations

Exhibit C Item 7 Identification and
Classification of Subsidiaries
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SIGNATURE

After reasonable inquiry and to the best of my knowledge
and belief, I certify that

the information set forth in this statement is true,
complete and correct.

Dated:  January 21, 2019

Franklin Resources, Inc.

Charles B. Johnson

Rupert H. Johnson, Jr.

     Franklin Advisers, Inc.

By:    /s/VIRGINIA ROSAS

‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑

Virginia Rosas

Assistant Secretary of Franklin Resources, Inc.

Attorney‑in‑Fact for Charles B. Johnson pursuant to
Power of Attorney attached
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to this Schedule 13G

Attorney‑in‑Fact for Rupert H. Johnson, Jr. pursuant
to Power of Attorney

attached to this Schedule 13G

Assistant Secretary of Franklin Advisers, Inc.
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EXHIBIT A

JOINT FILING AGREEMENT

In accordance with Rule 13d‑1(k) under the Securities
Exchange Act of 1934, as

amended, the undersigned hereby agree to the joint filing
with each other of the

attached statement on Schedule 13G and to all amendments
to such statement and that

such statement and all amendments to such statement are
made on behalf of each of

them.

IN WITNESS WHEREOF, the undersigned have executed this
agreement on January 21, 2019.

Franklin Resources, Inc.

Charles B. Johnson

Rupert H. Johnson, Jr.

     Franklin Advisers, Inc.
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By:    /s/VIRGINIA ROSAS

‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑‑

Virginia Rosas

Assistant Secretary of Franklin Resources, Inc.

Attorney‑in‑Fact for Charles B. Johnson pursuant to
Power of Attorney attached

to this Schedule 13G

Attorney‑in‑Fact for Rupert H. Johnson, Jr. pursuant
to Power of Attorney

attached to this Schedule 13G

Assistant Secretary of Franklin Advisers, Inc.
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      EXHIBIT B                         

LIMITED POWER OF ATTORNEY

FOR SECTION 13 AND 16 REPORTING OBLIGATIONS

Know all by these presents, that the undersigned hereby
makes, constitutes and appoints each of Alison E. Baur, Maria
Gray, Steven J. Gray, Kimberly H. Novotny, Virginia E. Rosas,
Navid J. Tofigh and Lori A. Weber each acting individually, as
the undersigned’s true and lawful attorney-in-fact, with full
power and authority as hereinafter described on behalf of and
in the name, place and stead of the undersigned to:

     1. prepare, execute, acknowledge, deliver and file Forms
ID, Schedules 13D and 13G, and Forms 3, 4 and 5 (including any
amendments thereto and any related documentation) with the
United States Securities and Exchange Commission and any
national securities exchanges relating to Franklin Resources,
Inc. (“FRI”) and/or any registered closed-end company to which
an affiliate of FRI is an investment adviser (each, a
“Reporting Entity”), as considered necessary or advisable under
Regulation S-T and Sections 13(d) and 16(a) of the Securities
Exchange Act of 1934 and the rules and regulations
promulgated thereunder, as amended from time to time (the
“Exchange Act”); and

     2. seek or obtain, as the undersigned’s representative
and on the undersigned’s behalf, information on transactions in
the securities of any Reporting Entity from any person,
including brokers, employee benefit plan administrators and
trustees, and the undersigned hereby authorizes any such
person to release any such information to the undersigned and
approves and ratifies any such release of information; and
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     3. perform any and all other acts which in the discretion
of such attorney-in-fact are necessary or desirable for and on
behalf of the undersigned in connection with the foregoing.

     The undersigned acknowledges that:

     1. this Limited Power of Attorney authorizes, but does
not require, each such attorney-in-fact to act in their
discretion on information provided to such attorney-in-fact
without independent verification of such information;

     2. any documents prepared and/or executed by any such
attorney-in-fact on behalf of the undersigned pursuant to this
Limited Power of Attorney will be in such form and will
contain such information and disclosure as such
attorney-in-fact, in his or her discretion, deems necessary or
desirable;

     3. none of FRI, any Reporting Entity nor any of such
attorneys-in-fact assumes (i) any liability for the
undersigned’s responsibility to comply with the requirements of
the Exchange Act, (ii) any liability of the undersigned for
any failure to comply with such requirements, or (iii) any
obligation or liability of the undersigned for profit
disgorgement under Section 16(b) of the Exchange Act; and

     4. this Limited Power of Attorney does not relieve the
undersigned from responsibility for compliance with the
undersigned’s obligations under the Exchange Act, including
without limitation, the reporting requirements under Section
16 of the Exchange Act.

     The undersigned hereby gives and grants each of the
foregoing attorneys-in-fact full power and authority to do and
perform all and every act and thing whatsoever requisite,
necessary or appropriate to be done in and about the
foregoing matters as fully to all intents and purposes as the
undersigned might or could do if present, hereby ratifying
all that each such attorney-in-fact of, for and on behalf of
the undersigned, shall lawfully do or cause to be done by
virtue of this Limited Power of Attorney, and indemnifies
each of the foregoing attorneys-in-fact against any loss of
any nature whatsoever arising in connection therewith.

     This Limited Power of Attorney shall remain in full
force and effect until revoked by the undersigned in a signed
writing delivered to each such attorney-in-fact.
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     IN WITNESS WHEREOF, the undersigned has caused this
Limited Power of Attorney to be executed as of this 14th day
of January, 2019.

/s/Charles B. Johnson

Signature

Charles B. Johnson

Print Name
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LIMITED POWER OF ATTORNEY

FOR SECTION 13 AND 16 REPORTING OBLIGATIONS

     Know all by these presents, that the undersigned hereby
makes, constitutes and appoints each of Alison E. Baur, Maria
Gray, Steven J. Gray, Kimberly H. Novotny, Virginia E. Rosas,
Navid J. Tofigh and Lori A. Weber each acting individually, as
the undersigned’s true and lawful attorney-in-fact, with full
power and authority as hereinafter described on behalf of and
in the name, place and stead of the undersigned to:

     1. prepare, execute, acknowledge, deliver and file Forms
ID, Schedules 13D and 13G, and Forms 3, 4 and 5 (including any
amendments thereto and any related documentation) with the
United States Securities and Exchange Commission and any
national securities exchanges relating to Franklin Resources,
Inc. (“FRI”) and/or any registered closed-end company to which
an affiliate of FRI is an investment adviser (each, a
“Reporting Entity”), as considered necessary or advisable under
Regulation S-T and Sections 13(d) and 16(a) of the Securities
Exchange Act of 1934 and the rules and regulations
promulgated thereunder, as amended from time to time (the
“Exchange Act”); and

     2. seek or obtain, as the undersigned’s representative
and on the undersigned’s behalf, information on transactions in
the securities of any Reporting Entity from any person,
including brokers, employee benefit plan administrators and
trustees, and the undersigned hereby authorizes any such
person to release any such information to the undersigned and
approves and ratifies any such release of information; and
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     3. perform any and all other acts which in the discretion
of such attorney-in-fact are necessary or desirable for and on
behalf of the undersigned in connection with the foregoing.

     The undersigned acknowledges that:

     1. this Limited Power of Attorney authorizes, but does
not require, each such attorney-in-fact to act in their
discretion on information provided to such attorney-in-fact
without independent verification of such information;

     2. any documents prepared and/or executed by any such
attorney-in-fact on behalf of the undersigned pursuant to this
Limited Power of Attorney will be in such form and will
contain such information and disclosure as such
attorney-in-fact, in his or her discretion, deems necessary or
desirable;

     3. none of FRI, any Reporting Entity nor any of such
attorneys-in-fact assumes (i) any liability for the
undersigned’s responsibility to comply with the requirements of
the Exchange Act, (ii) any liability of the undersigned for
any failure to comply with such requirements, or (iii) any
obligation or liability of the undersigned for profit
disgorgement under Section 16(b) of the Exchange Act; and

     4. this Limited Power of Attorney does not relieve the
undersigned from responsibility for compliance with the
undersigned’s obligations under the Exchange Act, including
without limitation, the reporting requirements under Section
16 of the Exchange Act.

     The undersigned hereby gives and grants each of the
foregoing attorneys-in-fact full power and authority to do and
perform all and every act and thing whatsoever requisite,
necessary or appropriate to be done in and about the
foregoing matters as fully to all intents and purposes as the
undersigned might or could do if present, hereby ratifying
all that each such attorney-in-fact of, for and on behalf of
the undersigned, shall lawfully do or cause to be done by
virtue of this Limited Power of Attorney, and indemnifies
each of the foregoing attorneys-in-fact against any loss of
any nature whatsoever arising in connection therewith.
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     This Limited Power of Attorney shall remain in full
force and effect until revoked by the undersigned in a signed
writing delivered to each such attorney-in-fact.

/s/Rupert H. Johnson, Jr.

Signature

Rupert H. Johnson, Jr.

                  Print Name
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EXHIBIT C

Franklin Advisers,
Inc.                                     Item 3
Classification: 3(e)
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