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(D(2) (D2 (D(2) 3)

Preferred Stock, Warrants, Rights and Units

(1) Omitted pursuant to Form S-3, General Instruction ILE.
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from time to time at indeterminate prices. Separate consideration may or may not be received for securities that are
issuable on exercise, conversion or exchange of other securities or that are issued in units.

(3) Deferred in reliance upon Rules 456(b) and 457(r) under the Securities Act.
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PROSPECTUS
Debt Securities
Subordinated Notes
Common Stock
Preferred Stock
Warrants

Rights

Units

We may offer and sell, from time to time, in one or more offerings, together or separately, any combination of the
securities described in this prospectus. We may offer and sell these securities to or through one or more underwriters,
dealers and agents, or directly to purchasers, on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. The specific terms of any securities to be offered, and the specific manner in which they
may be offered, will be described in one or more supplements to this prospectus. This prospectus may not be used to
sell securities unless accompanied by a prospectus supplement. Before investing, you should carefully read this
prospectus and any related prospectus supplement.

Our common stock is listed on the Nasdaq Global Select Market under the ticker symbol “HTLF.”

Investing in our securities involves risks. You should refer to the risk factors included in our periodic reports and other
information that we file with the Securities and Exchange Commission and carefully consider that information before
buying our securities. See “Risk Factors” on page 3 of this Prospectus.

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

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

The date of this prospectus is July 29, 2016.




Edgar Filing: HEARTLAND FINANCIAL USA INC - Form S-3ASR

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS 2
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 3
RISK FACTORS 3
HEARTLAND FINANCIAL USA, INC 3
USE OF PROCEEDS 4
RATIO OF EARNINGS TO FIXED CHARGES 4
DESCRIPTION OF DEBT SECURITIES 4
DESCRIPTION OF SUBORDINATED NOTES 10
DESCRIPTION OF COMMON STOCK 16
DESCRIPTION OF PREFERRED STOCK 19
DESCRIPTION OF WARRANTS 20
DESCRIPTION OF RIGHTS 21
DESCRIPTION OF UNITS 22
PLAN OF DISTRIBUTION 22
VALIDITY OF SECURITIES 23
EXPERTS 23

EEINY3 99 ¢

All references in this prospectus to “Heartland,” “we,” “us,” “our,” and “our company” are to Heartland Financial USA, Inc. ar
not to our consolidated subsidiaries, unless otherwise indicated or the context otherwise requires. In this prospectus,
we refer to debt securities, common stock, preferred stock, warrants, rights and units collectively as “securities.”

All references in this prospectus to “$,” “U.S. Dollars” and “dollars” are to United States dollars.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission
(the “SEC”) using a shelf registration process on Form S 3. Under this shelf registration, we may sell the securities
described in this prospectus, which include debt securities, subordinated notes, common stock, preferred stock,
warrants, rights and units. The registration statement that contains this prospectus (including the exhibits to the
registration statement) contains additional information about us and the securities we are offering under this
prospectus. You can read that registration statement at the SEC website at www.sec.gov or at the SEC office
mentioned under the heading “Where You Can Find More Information.”

This prospectus provides you with a general description of the securities we may offer. Each time we sell any of these
securities, we will provide one or more prospectus supplements containing specific information about the terms of that
offering. The prospectus supplements may also add, update or change information contained in this prospectus. If
information in the prospectus supplement is inconsistent with the information in this prospectus, then the information
in the prospectus supplement will apply and will supersede the information in this prospectus. You should carefully
read both this prospectus and any prospectus supplement together with additional information described under the
heading “Where You Can Find More Information” before you invest.

You should rely only on the information contained or incorporated by reference in this prospectus and any
accompanying prospectus supplement. We have not authorized anyone to provide you with different or additional
information. If anyone provides you with different or additional information, you should not rely on it.

You should not assume that the information in this prospectus, any accompanying prospectus supplement or any
document incorporated by reference is accurate as of any date other than the date on its front cover.

Neither we nor anyone acting on our behalf is making an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted.
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CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the documents incorporated by reference in this prospectus or any
prospectus supplement may contain forward-looking statements with respect to the financial condition, results of
operations, plans, objectives, future performance and business of our company and its subsidiaries. Statements
preceded by, followed by or that include words such as “may,” “will,” “expect,” “intend,” “anticipate,” “continue,” “estimate,”
“project,” “believe,” “plan” or similar expressions are intended to identify some of the forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995 and are included, along with this statement, for

purposes of complying with the safe harbor provisions of such act. These forward-looking statements involve risks

and uncertainties. Actual results may differ materially from those contemplated by the forward-looking statements due

to, among others, the risks and uncertainties described in the applicable prospectus supplement and the documents
incorporated by reference in this prospectus and any applicable prospectus supplement. We undertake no obligation to
update publicly or revise any forward-looking statements for any reason, whether as a result of new information,

future events or otherwise.

RISK FACTORS

An investment in our securities involves risk. Before making an investment decision, you should carefully read and
consider the risk factors incorporated by reference in this prospectus from our most recent Annual Report on Form

10 K, as well as those contained in any applicable prospectus supplement, as the same may be updated from time to

time by our subsequent quarterly reports on Form 10 Q and other future filings with the SEC under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). You should also refer to other information contained in or
incorporated by reference in this prospectus and any applicable prospectus supplement, including our financial

statements and the related notes incorporated by reference herein. Additional risks and uncertainties not presently

known to us at this time or that we currently deem immaterial may also materially and adversely affect our business

and operations.

HEARTLAND FINANCIAL USA, INC.

We are a multi-bank holding company registered under the Bank Holding Company Act of 1956, as amended. We
conduct a community banking business through independently chartered community banks operating in the states of
Towa, Illinois, Wisconsin, New Mexico, Arizona, Montana, Colorado, Minnesota, Kansas, Missouri, Texas and
California. We have 10 community bank subsidiaries, which operate a total of 108 bank locations serving

approximately 210,000 business and consumer households. All 10 of our banking subsidiaries are members of the

Federal Deposit Insurance Corporation (the “FDIC”). We also have five non-banking subsidiaries, including a consumer
finance company with offices in Iowa, Illinois and Wisconsin, a subsidiary involved in property management, a
community development company and two multi-line insurance agencies, as well as eight special-purpose trust
subsidiaries formed for the purpose of offering cumulative capital securities.

The principal business of our bank subsidiaries consists of making loans to and accepting deposits from businesses

and individuals. Our bank subsidiaries provide full service commercial and retail banking in their communities. Both

our loans and our deposits are generated primarily through strong banking and community relationships, and through
management that is actively involved in the community. Our lending and investment activities are funded primarily by
core deposits. This stable source of funding is achieved by developing strong banking relationships with customers
through value-added product offerings, competitive market pricing, convenience and high-touch personal service.

Deposit products, which are insured by the FDIC to the full extent permitted by law, include checking and other

demand deposit accounts, NOW accounts, savings accounts, money market accounts, certificates of deposit,

individual retirement accounts, health savings accounts and other time deposits. Loan products include commercial

and industrial, commercial real estate, small business, agricultural, real estate mortgage, consumer, and credit cards

for commercial, business and personal use.

We supplement the local services of our bank subsidiaries with a full complement of ancillary services, including

wealth management, investment and insurance services. We provide convenient electronic banking services and client
access to account information through business and personal online banking, mobile banking, bill payment, remote

9 ¢ 29 ¢
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deposit capture, treasury management services, debit cards and automated teller machines.

Dubuque Bank and Trust Company, our lead bank subsidiary, was originally incorporated in lowa in 1935. We were
formed to serve as its holding company in 1981, and we reincorporated in Delaware on June 30, 1993. Our principal
executive offices are located at 1398 Central Avenue, Dubuque, Iowa 52001. Our telephone number is (563) 589 2100.
Our website address is www.htlf.com. The information on our website is not part of this prospectus or any prospectus
supplement.
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USE OF PROCEEDS
Unless the applicable prospectus supplement states otherwise, we will use the net proceeds we receive from the sale of
the securities for general corporate purposes, which may include, among other things, working capital, capital
expenditures, stock repurchases, debt repayment or the financing of possible acquisitions. The prospectus supplement
relating to a particular offering of securities by us will identify the use of proceeds for that offering.
RATIO OF EARNINGS TO FIXED CHARGES
Our consolidated ratio of earnings to fixed charges and consolidated ratio of earnings to fixed charges and preferred
stock dividends for the periods indicated are as follows:

Fiscal Year Ended December =~ Three Months

31, Ended

2015 2014 2013 2012 2011 March 31, 2016
Ratio of Earnings to Fixed Charges

Including Interest on Deposits 3.38x 2.54x 2.27x 2.76x 1.98x 4.49x
Excluding Interest on Deposits 5.39x 4.11x 3.74x 4.94x 3.59x 7.79x
Ratio of Earnings to Fixed Charges and Preferred Stock

Dividends

Including Interest on Deposits 3.33x 2.50x 2.23x 2.54x 1.70x 4.42x
Excluding Interest on Deposits 5.20x 3.98x 3.58x 4.16x 2.51x 7.54x

For purposes of computing these ratios, earnings represent income before income tax expense plus fixed charges.
Fixed charges include all interest expense, and the portion deemed representative of the interest factor of rent expense.
Preferred stock dividends include dividends paid in 2016, 2015, 2014, 2013, 2012 and 2011 on our Series C Fixed
Rate Non-Cumulative Perpetual Preferred Stock, which was issued to the U.S. Department of Treasury under the
Small Business Lending Fund program, and dividends paid in 2011 on our Series B Fixed Rate Cumulative Perpetual
Preferred Stock, which was issued to the U.S. Department of Treasury under the Troubled Asset Relief Program.
These ratios are presented both including and excluding interest on deposits.

DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes certain general terms and provisions of the debt securities that we may offer under this
prospectus. When we offer to sell a particular series of debt securities, we will describe the specific terms of the series
in a supplement to this prospectus. We will also indicate in the prospectus supplement whether the general terms and
provisions described in this prospectus apply to a particular series of debt securities. To the extent the information
contained in the prospectus supplement differs from this summary description, you should rely on the information in
the prospectus supplement.

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in exchange
for, other securities described in this prospectus. Debt securities may be our senior, senior subordinated or
subordinated obligations and, unless otherwise specified in a supplement to this prospectus, the debt securities will be
our direct, unsecured obligations and may be issued in one or more series.

The debt securities will be issued under an indenture between us and a trustee. We have summarized the general
features of the debt securities to be governed by the indenture below. The summary is not complete and is qualified in
its entirety by reference to the indenture. The indenture has been filed as an exhibit to the registration statement that
we have filed with the SEC. We encourage you to read the indenture for provisions that may be important to you.
General

The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors,
or a committee thereof, and set forth or determined in the manner provided in a resolution of our board of directors, in
an officers’ certificate or by a supplemental indenture. The particular terms of each series of debt securities will be
described in a prospectus supplement relating to such series, including any pricing supplement or term sheet.

We may issue an unlimited amount of debt securities under the indenture that may be in one or more series with the
same or various maturities, at par, at a premium or at a discount. We will set forth in a prospectus supplement,



including any
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pricing supplement or term sheet, relating to any debt securities being offered, the aggregate principal amount and the
following terms of the debt securities, if applicable:
the title and ranking of the debt securities (including the terms of any subordination provisions);
the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;
any limit on the aggregate principal amount of the debt securities;
the date or dates on which the principal of the securities is payable;
the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index or financial index) at which the debt securities
will bear interest, the date or dates from which interest will accrue, the date or dates on which interest will commence
and be payable and any regular record date for the interest payable on any interest payment date;
the place or places where principal of, and interest on, the debt securities will be payable (and the method of such
payment), where the debt securities may be surrendered for registration of transfer or exchange, and where notices
and demands to us in respect of the debt securities may be delivered;
the period or periods within which, the price or prices at which and the terms and conditions upon which we may
redeem the debt securities;
any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions
or at the option of a holder of debt securities, and the period or periods within which, the price or prices at which and
the terms and conditions upon which such debt securities shall be redeemed or purchased, in whole or in part,
pursuant to such obligation;
the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of
debt securities and other detailed terms and provisions of these repurchase obligations;
.the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral
multiple thereof;
whether the debt securities will be issued in the form of certificated debt securities or global debt securities;
the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if
other than the principal amount;
the currency of denomination of the debt securities, which may be U.S. Dollars or any foreign currency, and, if such
currency of denomination is a composite currency, the agency or organization, if any, responsible for overseeing such
composite currency;
the designation of the currency, currencies or currency units in which payment of principal of and premium, if any,
and interest on the debt securities will be made;
if payments of principal of and premium, if any, or interest on the debt securities will be made in one or more
eurrencies or currency units other than that or those in which the debt securities are denominated, the manner in which
the exchange rate with respect to such payments will be determined;
the manner in which the amounts of payment of principal of and premium, if any, and interest on the debt securities
will be determined, if these amounts may be determined by reference to an index based on a currency or currencies
other than that in which the debt securities are denominated or designated to be payable or by reference to a
commodity, commodity index, stock exchange index or financial index;
any provisions relating to any security provided for the debt securities;

any addition to, deletion of or change in the events of default described in this prospectus or in the indenture
. with respect to the debt securities and any change in the acceleration provisions described in this prospectus or

in the indenture with respect to the debt securities;

any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with

respect to the debt securities;

any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect

to the debt securities;
the provisions, if any, relating to conversion or exchange of any debt securities, including, if applicable, the
eonversion or exchange price and period, provisions as to whether conversion or exchange will be mandatory, the
events requiring an adjustment of the conversion or exchange price and provisions affecting conversion or exchange;

11
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any other terms of any series of debt securities, which may supplement, modify or delete any provision of the
tndenture as it applies to such series, including any terms that may be required under applicable law or regulations or

advisable in connection with the marketing of such debt securities; and
Wwhether any of our direct or indirect subsidiaries will guarantee the debt securities, including the terms of

subordination, if any, of such guarantees.

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with

information

12
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on the federal income tax considerations and other special considerations applicable to any of these debt securities in
the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of and premium, if any, and interest on such debt securities is payable in a
foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the
restrictions, elections, general tax considerations, specific terms and other information with respect to the debt
securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The
Depository Trust Company (the “Depositary”), or a nominee of the Depositary (we herein refer to any debt security
represented by a global debt security as a “book-entry debt security”), or a certificate issued in definitive registered form
(we herein refer to any debt security represented by a certificated security as a “certificated debt security”) as set forth in
the applicable prospectus supplement.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for
this purpose in accordance with the terms of the indenture. No service charge will be made for any transfer or
exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with a transfer or exchange.

You may effect the transfer of certificated debt securities and the right to receive the principal of and premium, if any,
and interest on certificated debt securities only by surrendering the certificate representing such certificated debt
securities and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the
trustee of a new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will
be deposited with, or on behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the
Depositary.

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions
which may afford holders of the debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control), which could adversely
affect holders of debt securities.

Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt
securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to, any person (a “successor person”), unless:

we are the surviving corporation or the successor person (if other than our company) is organized and validly existing
under the laws of any U.S. domestic jurisdiction and expressly assumes our obligations on the debt securities and
under the indenture; and

tmmediately after giving effect to the transaction, no default or event of default shall have occurred and be continuing.

Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its
properties to us.

6
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Events of Default

Event of default means, with respect to any series of debt securities, any of the following:

default in the payment of any interest upon such debt securities of such series when it becomes due and payable, and
continuance of such default for a period of 30 days (unless the entire amount of the payment is deposited by us with
the trustee or with a paying agent prior to the expiration of the 30-day period);

default in the payment of principal of any debt security at its maturity;

default in the performance or breach of any other covenant or warranty by us in the indenture (other than a covenant
or warranty that has been included in the indenture solely for the benefit of a series of debt securities other than such
series), which default continues uncured for a period of 90 days after we receive written notice from the trustee or we
and the trustee receive written notice from the holders of not less than a majority in principal amount of the
outstanding debt securities of such series as provided in the indenture;

certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of our company; and

any other event of default provided with respect to debt securities of such series that is described in the applicable
prospectus supplement accompanying this prospectus.

No event of default with respect to a particular series of debt securities (except as to certain events of bankruptcy,
insolvency or reorganization) necessarily constitutes an event of default with respect to any other series of debt
securities. The occurrence of an event of default may constitute an event of default under our bank credit agreements
in existence from time to time. In addition, the occurrence of certain events of default or an acceleration under the
indenture may constitute an event of default under certain of our other indebtedness outstanding from time to time.
We will provide the trustee written notice of any default or event of default within 30 days of becoming aware of the
occurrence of such default or event of default, which notice will describe in reasonable detail the status of such default
or event of default and what action we are taking or propose to take in respect thereof.

If an event of default with respect to debt securities of any series at the time outstanding occurs and is continuing, then
the trustee or the holders of not less than a majority in principal amount of the outstanding debt securities of such
series may, by a notice in writing to us (and to the trustee if given by the holders), declare to be due and payable
immediately the principal of (or, if the debt securities of such series are discount securities, such portion of the
principal amount as may be specified in the terms of such series) and accrued and unpaid interest, if any, on all debt
securities of such series. In the case of an event of default resulting from certain events of bankruptcy, insolvency or
reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any, on all outstanding
debt securities will become and be immediately due and payable without any declaration or other act on the part of the
trustee or any holder of outstanding debt securities. At any time after a declaration of acceleration with respect to debt
securities of any series has been made, but before a judgment or decree for payment of the money due has been
obtained by the trustee, the holders of a majority in principal amount of the outstanding debt securities of such series
may rescind and annul the acceleration if all events of default, other than the non-payment of accelerated principal and
interest, if any, with respect to debt securities of such series, have been cured or waived as provided in the indenture.
We refer you to the prospectus supplement relating to any series of debt securities that are discount securities for the
particular provisions relating to acceleration of a portion of the principal amount of such discount securities upon the
occurrence of an event of default.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the
indenture at the request of any holder of outstanding debt securities, unless the trustee receives indemnity satisfactory
to it against any cost, liability or expense which might be incurred by it in exercising such right or power. Subject to
certain rights of the trustee, the holders of a majority in principal amount of the outstanding debt securities of any
series will have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the trustee or exercising any trust or power conferred on the trustee with respect to the debt securities of such series.
No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with
respect to the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:
such holder has previously given to the trustee written notice of a continuing event of default with respect to debt
securities of such series; and
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