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Approximate date of commencement of proposed sale to the public: As soon as practicable after this registration
statement becomes effective and upon completion of the merger.

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

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer,  smaller reporting company, and emerging growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.

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

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

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

CALCULATION OF REGISTRATION FEE

Proposed Proposed

Amount maximum maximum
Title of each class of offering aggregate Amount of
to be price
securities to be registered registered per share offering price registration fee

Class A Common Stock, no par value per share 4,045,302 shares) N/A $167,556,409@  $20,3083

(1) Represents the estimated maximum number of shares of First Interstate BancSystem, Inc. ( First Interstate )
Class A common stock estimated to be issuable upon the completion of the merger of described herein. This
number is based on the product of (a) the number of shares of Idaho Independent Bank ( IIBK ) common stock
outstanding (including shares reserved for issuance under existing options), and (b) 0.50, which represents the
amount of First Interstate Class A common stock that IIBK stockholders will be entitled to receive in exchange
for each such share of IIBK common stock, pursuant to the terms of the Agreement and Plan of Merger, dated as
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of October 11, 2018, by and among First Interstate, First Interstate Bank (a wholly-owned subsidiary of First
Interstate) and IIBK, which is attached to the proxy statement/prospectus as Annex A.

(2) The proposed maximum aggregate offering price of First Interstate s Class A common stock was calculated based
upon the market value of shares of IIBK common stock in accordance with Rules 457(c) and 457(f) under the
Securities Act as follows: (i) the product of (A) $20.71, the average of the high and low sales prices of the
common stock of IIBK on November 26, 2018 and (B) 8,090,604, the estimated maximum number of shares of
IIBK common stock that may be exchanged for the merger consideration (including shares reserved for issuance
under existing options).

(3) Registration fee was previously paid.

This registration statement shall hereafter become effective in accordance with the provisions of Section 8(a) of

the Securities Act of 1933.
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Information contained in this proxy statement/prospectus is subject to completion or amendment. A
registration statement relating to the shares of First Interstate BancSystem, Inc. Class A common stock to be
issued in the merger has been filed with the Securities and Exchange Commission. These securities may not be
sold nor may offers to buy be accepted before the time the registration statement becomes effective. This proxy
statement/prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be
any sale of these securities in any jurisdiction in which such offer, solicitation or sale is not permitted or would
be unlawful before registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY PROXY STATEMENT/PROSPECTUS,

SUBJECT TO COMPLETION, DATED JANUARY 16, 2019

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT

Dear Idaho Independent Bank Shareholder:

On October 11, 2018, First Interstate BancSystem, Inc. (which we refer to as First Interstate ), First Interstate Bank and
Idaho Independent Bank (which we refer to as IIBK ) entered into an Agreement and Plan of Merger (which we refer
to as the merger agreement ) under which IIBK will merge with and into First Interstate Bank, with First Interstate
Bank remaining as the surviving entity. This transaction is referred to in this document as the merger. Before the
merger can be completed, the shareholders of IIBK must approve the merger agreement.

If the merger is completed, IIBK shareholders will be entitled to receive 0.50 shares of First Interstate Class A

common stock for each share of IBK common stock they own. The maximum number of shares of First Interstate
Class A common stock estimated to be issuable upon completion of the merger is 4,045,302. Based on First Interstate s
closing price of $44.62 on October 11, 2018, which was the last trading date preceding the public announcement of

the proposed merger, each share of IIBK common stock exchanged for 0.50 shares of First Interstate Class A common
stock would have a value of $22.31, or approximately $180.5 million in the aggregate. Based on First Interstate s
closing price of $37.90 on January 14, 2019, which is the most recent practicable trading day before the printing of

this document, each share of IIBK common stock exchanged for 0.50 shares of First Interstate Class A common stock
would have a value of $18.95. The common stock of First Interstate trades on the Nasdaq Global Select Market under
the symbol FIBK. The common stock of [IBK trades on the OTC Market s Pink Market Place under the symbol IIBK.
The market price of both First Interstate Class A common stock and IIBK common stock will fluctuate before the
completion of the merger. Therefore, you are urged to obtain current market quotations for First Interstate Class A
common stock and IIBK common stock.

Although the number of shares of First Interstate Class A common stock that holders of IIBK common stock will be
entitled to receive is fixed, the market value of the stock consideration will fluctuate with the market price of First

Interstate Class A common stock and will not be known at the time IIBK shareholders vote on the merger. IIBK has
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the right to terminate the merger agreement if, at any time during a five-day period commencing on the fifth day
before closing, the average closing price of First Interstate Class A common stock over the 20 consecutive trading
days ending on and including the fifth day before closing (1) is less than $36.54 and (2) underperforms the KBW
Regional Banking Index by more than 20% during the same time period. If [IBK elects to exercise this termination
right, then First Interstate has the option to increase the exchange ratio to a level that would eliminate the ability of
[IBK to terminate the merger agreement.

The affirmative vote of a majority of the votes cast at a meeting at which a quorum consisting of at least a majority of
the outstanding shares of IIBK common stock is present is required to approve the merger agreement. [IBK
shareholders will vote to adopt the merger agreement at a special meeting of shareholders to be held at 9:30 a.m.,
Pacific Time, on March 27, 2019 at the corporate office of IIBK located at 1260 W. Riverstone Drive, Coeur d Alene,
Idaho.

IIBK s board of directors unanimously recommends that IIBK shareholders vote FOR the adoption of the
merger agreement.

This document contains information that you should consider in evaluating the proposed merger. In particular,
you should carefully read the section captioned _Risk Factors beginning on page 15 for a discussion of certain
risk factors relating to the merger. You can also obtain information about First Interstate from documents filed
with the Securities and Exchange Commission.

As always, we appreciate your support and look forward to seeing you at the special shareholders meeting.

/s/ Jack W. Gustavel

Jack W. Gustavel

Executive Chairman of the Board of Directors

Idaho Independent Bank
The shares of First Interstate Class A common stock to be issued in the merger are not deposits or savings
accounts or other obligations of any bank or savings association and are not insured by the FDIC or any other
governmental agency.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved the merger described in this document or the First Interstate Class A common stock to be issued
in the merger, or passed upon the adequacy or accuracy of this document. Any representation to the contrary
is a criminal offense.

The date of this proxy statement/prospectus is [ ], 2019, and it is first being mailed or otherwise delivered to
shareholders of IIBK on or about [ ], 2019.
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ABOUT THIS DOCUMENT

This proxy statement/prospectus, which we refer to as this document, forms part of a registration statement on Form
S-4 filed with the Securities and Exchange Commission (which we refer to as the SEC ) by First Interstate and
constitutes a prospectus of First Interstate with respect to the shares of First Interstate Class A common stock to be
issued to IIBK shareholders, as required by the merger agreement. This document also constitutes a proxy statement
and a notice of meeting with respect to the special meeting of shareholders of IIBK.

You should only rely on the information contained in this document. No one has been authorized to provide you with
information that is different from the information contained in this document. This document is dated [ ], 2019. You
should not assume that the information contained in this document is accurate as of any date other than that date.
Neither the mailing of this document to IIBK shareholders nor the issuance by First Interstate of its Class A common
stock in connection with the merger will create any implication to the contrary.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the
solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to make any such offer
or solicitation in such jurisdiction. Information contained in this document regarding First Interstate has been
provided by First Interstate, and the information contained in this document regarding IIBK has been
provided by IIBK.
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IDAHO INDEPENDENT BANK
1260 W. Riverstone Drive
Coeur d Alene, Idaho 83814
Notice of Special Meeting of Shareholders to be held March 27, 2019
To the Shareholders of Idaho Independent Bank:

Idaho Independent Bank (which we refer to as IIBK ) will hold a special meeting of shareholders (which we refer to as
the IIBK special meeting ) at 9:30 a.m. Pacific Time, on March 27, 2019, at the corporate office of IIBK located at
1260 W. Riverstone Drive, Coeur d Alene, Idaho, to consider and vote on the following matters:

1. aproposal to approve the merger agreement, dated as of October 11, 2018, by and among First Interstate
BancSystem, Inc., First Interstate Bank and [IBK and the merger, pursuant to which IIBK will merge with
and into First Interstate Bank. A copy of the merger agreement is included as Annex A to the accompanying
proxy statement/prospectus; and

2. aproposal to adjourn the special meeting to a later date or dates, if necessary, to permit the further
solicitation of proxies if there are not sufficient votes at the time of the special meeting to approve the
merger agreement (which we refer to as the I[IBK adjournment proposal ).

Both of these items are described in more detail in the accompanying proxy statement/prospectus and its annexes. We
urge you to read these materials carefully and in their entirety. The enclosed document forms a part of this notice.

IBK s board of directors unanimously recommends that IIBK shareholders vote FOR both of the proposals.

IIBK shareholders of record as of the close of business on January 31, 2019 are entitled to notice of, and to vote at, the
IIBK special meeting and any adjournments or postponements of the IIBK special meeting.

IIBK shareholders have the right to dissent from the merger and obtain payment of the cash appraisal fair value of

their IIBK shares under applicable provisions of Idaho law. A copy of the provisions regarding dissenters rights is
attached as Annex B to the accompanying proxy statement/prospectus. For details of your dissenter s rights and how to
exercise them, please see the discussion under Description of the Merger Dissenters Rights of Appraisal.

Your vote is very important. Your proxy is being solicited by IIBK s board of directors. For the proposed merger to
be completed, the proposal to approve the merger agreement must be approved by the affirmative vote of at least a
majority of the votes cast at a meeting at which a quorum consisting of at least a majority of the outstanding shares of
IIBK common stock is present. The IIBK adjournment proposal will be approved if a majority of the votes cast on
such proposal at the IIBK special meeting are voted in favor of such proposal.

Whether or not you plan to attend the IIBK special meeting, we urge you to vote. Shareholders of record may vote:
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By internet access www.investorvote.com/IIBK and follow the on-screen instructions;

By telephone call (800) 652-VOTE (8683) and follow the instructions;

By mail complete, sign, date and mail your proxy card in the envelope provided as soon as possible; or

In person vote your shares in person by attending the IIBK special meeting.
If you hold your stock in street name through a banker or broker, please follow the instructions on the voting
instruction card furnished by the record holder.

Table of Contents

10



Edgar Filing: FIRST INTERSTATE BANCSYSTEM INC - Form S-4/A

Table of Conten

If you have any questions or need assistance voting your shares, please contact Jane Bodle-Hill at telephone number
(208) 765-3619.

By Order of the Board of Directors,

/s/ Paul H. Montreuil
Paul H. Montreuil

Corporate Secretary
Coeur d Alene, Idaho

[ ],2019

Table of Contents 11



Edgar Filing: FIRST INTERSTATE BANCSYSTEM INC - Form S-4/A

Table of Conten

REFERENCES TO AVAILABLE INFORMATION

This document incorporates important business and financial information about First Interstate from documents filed
with the SEC that have not been included in or delivered with this document. You may read and copy these documents
at the SEC s public reference room located at 100 F Street, NE, Washington, DC 20549. Copies of these documents
also can be obtained at prescribed rates by writing to the Public Reference Section of the SEC, at 100 F Street, NE,
Washington, DC 20549 or by calling 1-800-SEC-0330 for additional information on the operation of the public
reference facilities. This information is also available at the Internet site the SEC maintains at Attp:/www.sec.gov.

See Where You Can Find More Information on page 84.

You also may request orally or in writing copies of these documents at no cost by contacting First Interstate at:
First Interstate BancSystem, Inc.
401 North 315t Street
Billings, Montana 59101
Attention: Kirk D. Jensen, General Counsel
Telephone: (406) 255-5304

If you are an II1BK shareholder and would like to request documents from First Interstate, please do so by March
20, 2019 to receive them before the IIBK special meeting.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE IIBK SPECIAL MEETING

The following are answers to certain questions that you may have regarding the merger and the IIBK special meeting.
We urge you to read carefully the remainder of this document because the information in this section may not provide
all the information that might be important to you in determining how to vote. Additional important information is
also contained in the annexes to, and the documents incorporated by reference in, this document.

Q: WHY AM I RECEIVING THIS DOCUMENT?

A. You are receiving this document because you are a shareholder of IIBK as of January 31, 2019, the record date
for the IIBK special meeting. This document is being used by the board of directors of IIBK to solicit proxies
from the IIBK shareholders for approval of the merger agreement and related matters. This document also serves
as the prospectus for shares of First Interstate Class A common stock to be issued in exchange for shares of IIBK
common stock in the merger.
To approve the merger agreement, IIBK has called a special meeting of its shareholders (which we refer to as the
IIBK special meeting ). This document also serves as a notice of the IIBK special meeting, and describes the proposals
to be presented at the IIBK special meeting.

You should read this document carefully and in its entirety. The enclosed materials allow you to have your shares
voted by proxy without attending your special meeting. Your vote is important. We encourage you to submit your
proxy as soon as possible.

Q: WHAT AM I BEING ASKED TO VOTE ON?

A: You are being asked to vote on the approval of a merger agreement that provides for the merger of IIBK with and
into First Interstate Bank. You are also being asked to vote on a proposal to adjourn the shareholder meeting to a
later date or dates, if necessary, to permit the further solicitation of proxies if there are not sufficient votes at the
meeting to approve the merger agreement (which we refer to as the IIBK adjournment proposal ).

Q: WHAT VOTE DOES IIBK S BOARD OF DIRECTORS RECOMMEND?

A: IIBK s board of directors has determined that the proposed merger is in the best interests of IIBK shareholders,
has unanimously approved the merger agreement and unanimously recommends that IIBK shareholders vote
FOR the approval of the merger agreement and FOR the [IBK adjournment proposal. See the section entitled
Description of the Merger IIBK s Reasons for the Merger and Recommendation of the Board of Directors
beginning on page 33 of this document.

Q: WHAT WILL IIBK SHAREHOLDERS RECEIVE IN THE MERGER?
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A: If the merger is completed, IIBK shareholders will receive 0.50 shares of First Interstate Class A common stock
(which we refer to as the merger consideration ) for each share of IBK common stock held immediately before
the merger.

Q: WHAT HAPPENS IF I AM ELIGIBLE TO RECEIVE A FRACTION OF A SHARE OF FIRST
INTERSTATE CLASS A COMMON STOCK AS PART OF THE MERGER CONSIDERATION?

A: First Interstate will not issue any fractional shares of First Interstate Class A common stock in the merger. If the
aggregate number of shares of First Interstate Class A common stock that you are entitled to receive as part of the
merger consideration includes a fraction of a share of First Interstate Class A common stock, you
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will receive cash instead of that fractional share. First Interstate will pay to each former IIBK shareholder
who holds fractional shares an amount in cash determined by multiplying the average of the closing sale
prices of First Interstate Class A common stock for the 20 consecutive trading days ending on and
including the fifth day preceding the closing date of the merger, which we refer to as the average closing
price, by the fraction of a share (rounded to the nearest cent) of First Interstate Class A common stock that
such shareholder would otherwise be entitled to receive. See the section entitled Description of the
Merger Consideration to be Received in the Merger beginning on page 28 of this document.

Q: HOW WILL THE MERGER AFFECT IIBK STOCK OPTIONS?

A: At the effective time of the merger, each outstanding IIBK stock option, whether or not vested, will be converted
into the right to receive cash equal to the product of (1) the number of shares of IIBK common stock subject to
the stock option and (2) the amount by which the value of the merger consideration exceeds the exercise price.
For purposes of this calculation, the value of the merger consideration is the product of 0.50 and the average
closing price of First Interstate Class A common stock.

Q: FIRST INTERSTATE AND FIRST INTERSTATE BANK ARE ALSO ACQUIRING COMMUNITY 15T
BANK, SIMULTANEOUSLY WITH THE MERGER. WHAT IMPACT WILL THE COMMUNITY 15T
BANK MERGER HAVE ON FIRST INTERSTATE S AND FIRST INTERSTATE BANK S MERGER
WITH IIBK?

A: First Interstate and First Interstate Bank entered into a merger agreement to acquire Community 15t Bank
( CMYF ) on the same date that it entered into the merger agreement with IIBK. The completion of IBK s merger
is not conditioned upon or subject to the completion of the merger with CMYF (the CMYF Merger ). However,
since First Interstate and First Interstate Bank will be required to obtain the necessary regulatory approvals for
two transactions rather than one, it is possible that the CMYF Merger will lengthen the amount of time that would
otherwise be needed to obtain all regulatory approvals of the merger if IIBK were the only banking institution
being acquired by First Interstate and First Interstate Bank. See Risk Factors Risks Related to the Merger First
Interstate and First Interstate Bank are also acquiring CMYF in the CMYF Merger and the conditions to
completing that merger may result in delays in completing the IIBK merger, or make it more difficult or time
consuming than expected for a discussion of the impact that the CMYF acquisition would have on First
Interstate s and First Interstate Bank s business and operations if both the IIBK and CMYF acquisitions are
completed.

Q: WHAT EQUITY STAKE WILL IIBK SHAREHOLDERS HOLD IN FIRST INTERSTATE
IMMEDIATELY FOLLOWING THE MERGER?

A: Immediately following completion of the merger, IIBK shareholders will own approximately 9.2% of the
outstanding shares of First Interstate Class A common stock and 6.0% of the aggregate outstanding shares of First
Interstate Class A common stock and First Interstate Class B common stock, which we refer to collectively in this
document as First Interstate common stock, which equates to 2.5% of the voting power of First Interstate
common stock. Following the completion of the merger and taking into account the closing of the CMYF Merger,
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IIBK shareholders will own approximately 10.2% of the outstanding shares of First Interstate Class A common
stock and 6.7% of the aggregate outstanding shares of First Interstate common stock, which equates to 2.8% of
the voting power of First Interstate common stock.

Q: HOW DO IIBK SHAREHOLDERS EXCHANGE THEIR STOCK CERTIFICATES?

A: Shortly after the merger, First Interstate s exchange agent will send instructions to you on how and where to
surrender your IIBK stock certificates after the merger is completed. Please do not send your IIBK stock
certificates with your proxy card.
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ARE IIBK S SHAREHOLDERS ENTITLED TO APPRAISAL RIGHTS?

Yes. If you vote against the merger, and take certain other actions required by Idaho law, you will have dissenter s
rights under Section 26-909 of the Idaho Code. Exercise of these rights will result in the purchase of your shares

at fair value, as determined in accordance with Idaho law. Please read the section entitled Description of the
Merger Dissenters Rights of Appraisal on page 69 of this document and review Annex B to this document for
additional information.

IS COMPLETION OF THE MERGER SUBJECT TO ANY CONDITIONS BESIDES SHAREHOLDER
APPROVAL?

Yes. The merger must receive the required regulatory approvals, and there are other customary closing conditions
that must be satisfied. For more information about the conditions to the completion of the merger, see Description
of the Merger Conditions to Completing the Merger on page 58 of this document.

WHEN IS THE MERGER EXPECTED TO BE COMPLETED?

We will complete the merger as soon as possible. Before that happens, the merger agreement must be approved
by IIBK s shareholders and we must obtain the necessary regulatory approvals, among other conditions.
Assuming timely receipt of regulatory and shareholder approvals, we expect to complete the merger in the first
half of 2019.

ARE THERE RISKS THAT I SHOULD CONSIDER IN DECIDING WHETHER TO VOTE TO
APPROVE THE MERGER AGREEMENT?

Yes. You should consider the risk factors set forth in the section entitled Risk Factors beginning on page 15 of
this document.

WHAT VOTE IS REQUIRED TO APPROVE THE MATTERS TO BE CONSIDERED AT THE
SPECIAL MEETING?

The proposal to approve the merger agreement must be approved by the affirmative vote of a majority of the
votes cast at a meeting at which a quorum consisting of at least a majority of the outstanding shares of IIBK
common stock is present. Abstentions and broker non-votes will not affect the outcome on the vote to approve the
merger agreement, as long as there is a quorum present at the special meeting.

Similarly, approval of the IIBK adjournment proposal requires that the votes cast in favor of the proposal exceed the
votes cast against. Abstentions and broker non-votes will not affect the outcome of the vote on the [IBK adjournment
proposal.
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Q: WHAT IS THE QUORUM REQUIREMENT FOR THE SPECIAL MEETING?

A: The presence at the IIBK special meeting, in person or by proxy, of shareholders representing a majority of the
outstanding shares of IIBK common stock will constitute a quorum. Abstentions and broker non-votes, if any,
will be included in determining the number of shares present at the meeting for determining the presence of a
quorum.

Q: WHEN AND WHERE IS THE SPECIAL MEETING?

A: The IIBK special meeting is scheduled to take place at the corporate office of IIBK located at 1260 W.
Riverstone Drive, Coeur d Alene, Idaho, at 9:30 a.m., Pacific Time, on March 27, 2019.
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Q: WHO IS ENTITLED TO VOTE AT THE SPECIAL MEETING?

A: Holders of shares of IIBK common stock at the close of business on January 31, 2019 are entitled to vote at the
IIBK special meeting. As of the record date, [ ] shares of IBK common stock were outstanding and entitled to
vote.

Q: IFIPLAN TO ATTEND THE SPECIAL MEETING IN PERSON, SHOULD I STILL RETURN MY
PROXY?

A: Yes. Whether or not you plan to attend the special meeting, you should promptly submit your proxy so that your
shares will be voted at the special meeting. The failure of a shareholder to vote in person or by proxy will have
the same effect as a vote  AGAINST the merger agreement.

Q: WHAT DO INEED TO DO NOW TO VOTE MY SHARES OF COMMON STOCK?

A: Ifyouarea shareholder of record, you can vote your shares as follows:

via internet at www.investorvote.com/IIBK;

via telephone by calling (800) 652-VOTE (8683);

by completing and returning the proxy card that is enclosed; or

by voting in person at the special meeting.
Please refer to the specific instructions set forth on the proxy card. We encourage you to vote via the internet or by
telephone.

Q: HOW CANI CHANGE MY VOTE AFTER I HAVE SUBMITTED MY PROXY?

A: You may change your vote at any time before your proxy is voted at the special meeting by: (1) filing with the
Corporate Secretary a duly executed revocation of proxy; (2) submitting a new proxy card with a later date;
(3) voting again via the internet or by telephone; or (4) voting in person at the meeting (your attendance at the
meeting will not by itself revoke your proxy). The IIBK Corporate Secretary s mailing address is 1260 W.
Riverstone Drive, Coeur d Alene, Idaho 83814.

If you hold your shares of IBK common stock in street name through a bank or broker, you should contact your bank

or broker to change your vote or revoke your proxy.
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Your last vote will be the vote that is counted.

Q: IF MY SHARES ARE HELD IN STREET NAME BY MY BROKER, BANK OR OTHER NOMINEE,
WILL MY BROKER, BANK OR OTHER NOMINEE AUTOMATICALLY VOTE MY SHARES FOR
ME?

A: No. Your broker, bank or other nominee will not be able to vote your shares of common stock on the proposal to
approve the merger agreement or on the adjournment proposal unless you provide instructions on how to vote.
Please instruct your broker, bank or other nominee how to vote your shares, following the directions that your
broker, bank or other nominee provides. If you do not provide instructions to your broker, bank or other nominee,
your shares will not be voted, and this will have the effect of voting AGAINST the merger agreement. Please
review the instructions from your broker, bank or other nominee to see if your broker, bank or other nominee
offers telephone or internet voting.
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Q: WHAT ARE THE DEADLINES FOR VOTING?

A: You may: (1) vote by mail at any time before the meeting as long as your proxy is received before the time of the
special meeting; or (2) vote by internet or telephone by 1:00 a.m., Eastern Time, on March 27, 2019.

If your shares are held in street name, you must vote your shares according to the voting instruction form by the

deadline set by your broker, bank or other nominee.

Q: WHAT ARE THE TAX CONSEQUENCES OF THE MERGER TO IIBK SHAREHOLDERS?

A: Itis a condition to the completion of the merger that First Interstate and IIBK receive written opinions from their
respective counsel to the effect that the merger will be treated as a reorganization within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to in this document as the

Internal Revenue Code. Subject to the limitations and qualifications described in the section entitled Description
of the Merger Material U.S. Federal Income Tax Consequences of the Merger, if you are a United States holder
of IIBK common stock, generally you will not recognize any gain or loss with respect to the exchange of shares
of IIBK common stock for shares of First Interstate Class A common stock in the merger. However, IIBK
shareholders generally will recognize gain or loss with respect to cash received instead of fractional shares of
First Interstate Class A common stock that the IIBK shareholders would otherwise be entitled to receive.

You should read Description of the Merger Material U.S. Federal Income Tax Consequences of the Merger

beginning on page 50 of this document for more information about the United States federal income tax consequences

of the merger. Tax matters can be complicated and the tax consequences of the merger will depend on your particular
tax situation. You should consult your tax advisor to determine the tax consequences of the merger to you.

Q: IFIAM AN IIBK SHAREHOLDER, SHOULD I SEND IN MY IIBK STOCK CERTIFICATES NOW?

A: No. Please do not send in your IIBK stock certificates with your proxy. Promptly following the completion of the
merger, an exchange agent will send you instructions for exchanging IIBK stock certificates for the merger
consideration. See Description of the Merger Surrender of Stock Certificates beginning on page 49.

Q: WHAT SHOULD I DO IF I HOLD MY SHARES OF IIBK COMMON STOCK IN BOOK-ENTRY
FORM?

A: You are not required to take any additional actions if your shares of IIBK common stock are held in book-entry
form. Promptly following the completion of the merger, shares of IIBK common stock held in book-entry form
automatically will be exchanged for shares of First Interstate Class A common stock in book-entry form and cash
to be paid in exchange for fractional shares, if any.

Q: WHOM MAY I CONTACT IF I CANNOT LOCATE MY IIBK STOCK CERTIFICATE(S)?
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A: If you are unable to locate your original IIBK stock certificate(s), you should contact Shareholder Services at
Computershare, Inc., [IBK s transfer agent, at (800) 962-4282.
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Q: WHO CAN ANSWER MY OTHER QUESTIONS?

A: If you have more questions about the merger, the shareholder meeting or how to submit your proxy, or if you
need additional copies of this document or a proxy card you should contact:

Idaho Independent Bank

Attn: Jane Bodle-Hill, Assistant Secretary

1260 W. Riverstone Drive

Coeur d Alene, Idaho 83814

(208) 765-3619
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SUMMARY

This summary highlights selected information in this document and may not contain all of the information important
to you. To understand the merger more fully, you should read this entire document carefully, including the annexes
and the documents attached to or incorporated by reference into this document.

The Companies

First Interstate BancSystem, Inc.
401 North 315 Street

Billings, Montana 59101

(406) 255-5304

First Interstate, a Montana corporation, is a bank holding company headquartered in Billings, Montana. It is the parent
company of First Interstate Bank, a Montana-chartered bank. First Interstate Bank is a community bank operating over
140 banking offices, including online and mobile banking services, throughout Idaho, Montana, Oregon, South
Dakota, Washington, and Wyoming. First Interstate Class A common stock is listed on the Nasdaq Global Select
Market under the symbol FIBK. At September 30, 2018, First Interstate had total assets of $13.35 billion, total
deposits of $10.85 billion and shareholders equity of $1.65 billion.

Idaho Independent Bank
1260 W. Riverstone Drive
Coeur d Alene, Idaho 83814
(208) 765-3619

IIBK is an Idaho-chartered bank headquartered in Coeur d Alene, Idaho. IIBK was established in 1993 and currently
operates 11 branches in Boise, Caldwell, Coeur d Alene, Hayden, Meridian, Mountain Home, Nampa, Star, and Sun
Valley/Ketchum, Idaho. At September 30, 2018, IIBK had total assets of $742.2 million, total deposits of

$626.6 million and shareholders equity of $72.5 million.

Pending Acquisition of Community 1st Bank

On October 11, 2018, First Interstate and First Interstate Bank also entered into an agreement to acquire CMYF.
Pursuant to the CMYF merger agreement, CMYF will merge with and into First Interstate Bank, with First Interstate
Bank as the surviving entity. The CMYF Merger was approved by the boards of directors of each of First Interstate,
First Interstate Bank and CMYF and is expected to close in the first half of 2019. Completion of the CMYF Merger is
subject to customary closing conditions, including receipt of required regulatory approvals and approval of CMYF s
shareholders. The completion of the IIBK merger is not conditioned upon or subject to the completion of the CMYF
Merger. Under the terms of the CMYF merger agreement, holders of CMYF common stock will receive 0.3784 shares
of First Interstate Class A common stock for each share of CMYF common stock, which equates to an aggregate
transaction value of approximately $21.0 million as of the date of the CMYF merger agreement.
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At September 30, 2018, CMYF had total consolidated assets of approximately $133.1 million, total deposits of
approximately $118.7 million, and total common shareholders equity of approximately $13.8 million.

For additional information on the CMYF Merger, including certain pro forma financial information, see Unaudited
Comparative Pro Forma Per Share Data.
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Background of the Merger (page 28)

Increased legislative and regulatory scrutiny of the financial services industry in recent years, as well as the ongoing
consolidation in the financial services industry, have affected financial institutions generally and IIBK, in particular.
As part of its ongoing consideration and evaluation of [IBK s long-term prospects and strategies, [IBK s board of
directors and management have been carefully considering all options for IIBK to remain competitive.

After considering [IBK s options and a number of factors including the competitive and economic environment, the
board of directors determined that the acquisition by First Interstate and First Interstate Bank was I[IBK s best option to
maximize value for [IBK s shareholders in the current banking market.

For more information about the background of the merger we recommend you read the section of this document
entitled Description of the Merger Background of the Merger.

IIBK s Reasons for the Merger and Recommendation of the Board of Directors (page 33)

In evaluating whether to adopt the merger agreement, the IIBK board of directors determined that the merger

agreement, the merger and the other transactions contemplated by the merger agreement are fair to, and in the best
interests of, [IBK s shareholders. In making this determination, IIBK s directors consulted with IBK s management and
its financial and legal advisors, and considered a number of factors.

These factors are discussed under the heading Description of the Merger IIBK s Reasons for the Merger and
Recommendation of the Board of Directors. After reviewing such factors, the IIBK board of directors unanimously
determined that the merger and the transactions contemplated thereby are fair to, and in the best interests of, IBK s
shareholders and unanimously recommended and continues to recommend that IIBK s shareholders vote FOR the
merger agreement at the IIBK special meeting.

In addition, the IIBK board of directors unanimously recommends that [IBK shareholders vote FOR the IIBK
adjournment proposal.

Special Meeting of IIBK Shareholders; Required Vote (page 25)

The IIBK special meeting is scheduled to be held at the corporate office of IIBK located at 1260 W. Riverstone Drive,
Coeur d Alene, Idaho, at 9:30 a.m., Pacific Time, on March 27, 2019. At the IIBK special meeting, IIBK shareholders
will be asked to vote on a proposal to approve the merger agreement by and among [IBK, First Interstate and First
Interstate Bank. IIBK shareholders may also be asked to approve the IIBK adjournment proposal.

Only IIBK shareholders of record as of the close of business on January 31, 2019 are entitled to notice of, and to vote
at, the IIBK special meeting and any adjournments or postponements of the meeting.

Approval of the merger agreement requires the affirmative vote of at least a majority of the votes cast at a meeting at
which a quorum consisting of at least a majority of the outstanding shares of IBK common stock is present. Similarly,
approval of the IIBK adjournment proposal requires the affirmative vote of a majority of the votes cast by the IIBK
shareholders at the IIBK special meeting. As of January 31, 2019, the record date for the IIBK special meeting, there
were [ ] shares of IIBK common stock outstanding and entitled to vote. The directors and executive officers of IIBK,
as a group, beneficially owned [ ] shares of [IBK common stock, not including shares that may be acquired upon the
exercise of stock options, representing approximately [ ]% of the outstanding shares of IBK common stock as of the
record date.
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Each of the directors and certain executive officers of IIBK, solely in their individual capacity as an IIBK shareholder,
have entered into a separate voting agreement with First Interstate and First Interstate Bank, pursuant to which each
such IIBK director or executive officer has agreed to vote in favor of the merger agreement.

The Merger and the Merger Agreement (page 28)

The merger of [IBK with and into First Interstate Bank is governed by the merger agreement. The merger agreement
provides that if all of the conditions are satisfied or waived, IIBK will be merged with and into First Interstate Bank,
with First Interstate Bank as the surviving entity. We encourage you to read the merger agreement, which is
included as Annex A to this document.

What I[1BK Shareholders Will Receive in the Merger (page 28)

If the merger is completed, IIBK shareholders will receive 0.50 shares (such number being referred to as the exchange
ratio ) of First Interstate Class A common stock for each share of IIBK common stock held immediately before the
merger. First Interstate will not issue any fractional shares of First Interstate Class A common stock in the merger.

First Interstate will pay to each former IIBK shareholder who holds fractional shares an amount in cash determined by
multiplying the average of the closing sale prices of First Interstate Class A common stock for the 20 consecutive
trading days ending on and including the fifth day preceding the closing date of the merger by the fraction of a share
(rounded to the nearest cent) of First Interstate Class A common stock that such shareholder would otherwise be
entitled to receive.

Based on First Interstate s closing price of $44.62 on October 11, 2018, which was the last trading date preceding the
public announcement of the proposed merger, each share of IIBK common stock exchanged for 0.50 shares of First
Interstate Class A common stock would have a value of $22.31. Based on the deemed value per share to IIBK
shareholders and assuming an aggregate of 7,739,024 shares of IIBK common stock outstanding and 351,580 stock
options outstanding with a weighted exercise price of $7.25, the aggregate merger consideration to holders of IIBK
common stock was approximately $178.0 million on October 11, 2018. Based on First Interstate s closing price of
$37.90 on January 14, 2019, which is the most recent practicable trading day before the printing of this document,
each share of [IBK common stock exchanged for 0.50 shares of First Interstate Class A common stock would have a
value of $18.95. The common stock of First Interstate trades on the Nasdaq Global Select Market under the symbol

FIBK. The common stock of I[IBK trades on the OTC Market s Pink Market Place under the symbol IIBK. The market
price of both First Interstate Class A common stock and IIBK common stock will fluctuate before the completion of
the merger; therefore, you are urged to obtain current market quotations for First Interstate Class A common stock and
[IBK common stock.

Market Price and Share Information (page 82)

The following table shows the closing price per share of First Interstate Class A common stock, the closing price per

share of IIBK common stock and the equivalent price per share of IBK common stock, giving effect to the merger, on

October 11, 2018, which is the last day on which shares of each of First Interstate Class A common stock and [IBK

common stock traded preceding the public announcement of the proposed merger, and on January 14, 2019, the most

recent practicable date before the mailing of this document. The implied value of one share of IBK common stock is

computed by multiplying the price of a share of First Interstate Class A common stock by the 0.50 exchange ratio. See
Description of the Merger Consideration to be Received in the Merger.
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Implied Value of One
Share of
First IIBK
Interstate IIBK Common
Common Stock Common Stock Stock
$ 44.62 $ 14.95 $ 22.31
37.90 18.88 18.95
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Treatment of IIBK Stock Options (page 49)

At the effective time of the merger, each option to purchase shares of IBK common stock outstanding immediately
before the effective time of the merger, whether or not vested, will be cancelled and, upon First Interstate s receipt of
an option surrender agreement from the holder, exchanged for a cash payment equal to the product of (1) the number
of shares of IIBK common stock subject to the stock option multiplied by (2) the amount by which the merger
consideration exceeds the exercise price of such option, less applicable withholding taxes. For purposes of this
calculation, the merger consideration is the product of the exchange ratio times the average closing sales price of First
Interstate Class A common stock over the 20 consecutive trading days ending on the fifth day before the closing date
of the merger.

Opinion of IIBK s Financial Advisor (page 35)

On October 11, 2018, the IIBK board of directors received an opinion from its financial advisor, Sandler O Neill &
Partners, L.P. (which we refer to as Sandler O Neill ), to the effect that, as of such date and subject to the procedures
followed, assumptions made, matters considered, and qualifications and limitations on the review undertaken by
Sandler O Neill as set forth in its opinion, the exchange ratio in the proposed merger was fair, from a financial point of
view, to the holders of IIBK common stock.

The description of the opinion set forth herein is qualified in its entirety by reference to the full text of the opinion,
which is attached as Annex C to this proxy statement/prospectus. IIBK shareholders should read the entire opinion
carefully for a discussion of, among other things, the procedures followed, assumptions made, matters considered, and
qualifications and limitations on the review undertaken by Sandler O Neill in preparing the opinion.

Sandler O Neill s opinion speaks only as of the date of the opinion. The opinion was for the information of, and was
directed to, the IIBK board of directors (in its capacity as such) in connection with its consideration of the financial
terms of the merger. The opinion addressed only the fairness, from a financial point of view, as of the date of the
opinion, of the exchange ratio in the merger to the holders of IIBK common stock. It did not address the underlying
business decision of the IIBK board of directors to engage in the merger or enter into the merger agreement or
constitute a recommendation to the IIBK board of directors in connection with the merger, and it does not constitute a
recommendation to any holder of IIBK common stock as to how to vote in connection with the merger or any other
matter.

For a description of the opinion that the IIBK board of directors received from Sandler O Neill, please refer to the
section entitled Description of the Merger Opinion of IIBK s Financial Advisor.

Interests of Certain Persons in the Merger that are Different from Yours (page 54)

In considering the information contained in this document, you should be aware that [IBK s executive officers and
directors have employment and other compensation agreements or plans that give them financial interests in the
merger that are different from, or in addition to, the interests of IIBK shareholders generally. The IIBK board of
directors was aware of these interests at the time it approved the merger agreement. These interests include, among
other things:

employment agreements between [IBK and each of Paul H. Montreuil, Senior Vice President and Cashier of
IIBK and two other officers of I[IBK that generally provide for cash severance payments if the executive s

Table of Contents 33



Edgar Filing: FIRST INTERSTATE BANCSYSTEM INC - Form S-4/A

employment is terminated with good reason or involuntarily terminated without cause following a change in
control and during the term of the employment agreement;

accelerated vesting and payment of all outstanding IIBK stock options;
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settlement agreements that First Interstate, First Interstate Bank and IIBK entered into with each of Jack W.
Gustavel, Executive Chairman of the Board of IIBK and Kurt R. Gustavel, President and Chief Executive
Officer of IIBK, concurrent with the execution of the merger agreement, in full satisfaction of their rights
under their employment agreements with IIBK;

the continued employment of Kurt R. Gustavel, President and Chief Executive Officer of IIBK, as First
Interstate Bank s Regional President responsible for operations in the Idaho and Eastern Washington region;
and

the rights of IIBK officers and directors under the merger agreement to continued indemnification coverage
and continued coverage under directors and officers liability insurance policies.
IIBK Shareholders Dissenters Rights (page 69)

Under Idaho law, IIBK shareholders have the right to dissent from the merger and receive cash for the fair value of
their shares of IBK common stock. A shareholder electing to dissent must strictly comply with all the procedures
required by Idaho law. These procedures are described later in this document, and a copy of the relevant statutory
provisions is attached as Anne