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Approximate date of commencement of the proposed sale of the securities to the public: As soon as practicable
after the effective date of this Registration Statement and upon the effective time of the merger described in the
accompanying proxy statement and prospectus.

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. ~

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 or

a smaller reporting company. See the definition of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer
Non-accelerated filer = (Do not check if a smaller reporting company) Smaller reporting company
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

Title of Each Class of Amount Proposed Proposed Amount of
Registration Fee (3)(4)
Securities to be Registered to be Maximum Maximum
Aggregate

Registered (1) Offering Price
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Per Share  Offering Price (2)
Common Stock, no par value  Up to 2,794,498 shares N/A $70,906,072 $8,200

(1) This represents the maximum number of shares of First Merchants Corporation common stock estimated to be
issuable upon completion of the merger described herein. This number is based on the number of shares of
Ameriana Bancorp common stock and options outstanding as of September 21, 2015, and the exchange of each
such shares of Ameriana Bancorp common stock for 0.9037 shares of First Merchants Corporation common stock,
pursuant to the terms of the Agreement and Plan of Reorganization and Merger, dated as of June 26, 2015 (the

Merger Agreement ), by and between First Merchants Corporation and Ameriana Bancorp, which is attached to the
proxy statement and prospectus as Annex A. In accordance with the Merger Agreement, all holders will receive
First Merchants Corporation common stock and no cash in exchange for their Ameriana Bancorp common stock
(the securities to be canceled in the merger).

(2) The maximum offering price is based on an estimate solely for the purpose of calculating the registration fee and
has been calculated in accordance with Rule 457(f)(1) under the Securities Act of 1933, as amended, using the
average of the high and low prices of the Ameriana Bancorp common shares as reported on The NASDAQ Capital
Market on September 30, 2015 ($22.93) for all 3,092,284 Ameriana Bancorp common shares (or options) which
could be exchanged in the merger. This amount is the maximum offering price.

(3) The registration fee of $8,200 for the securities registered hereby has been calculated pursuant to Rule 457(f)
under the Securities Act of 1933, as amended, by adding the original registration fee of $7,947 to $253 which
represents the increase in maximum offering price since the initial registration statement multiplied by .0001007.

(4) $7,947 of filing fee was previously paid on August 26, 2015.

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 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 PROXY STATEMENT AND PROSPECTUS IS NOT COMPLETE AND
MAY BE CHANGED. A REGISTRATION STATEMENT RELATING TO THESE SECURITIES HAS
BEEN FILED WITH THE SECURITIES AND EXCHANGE COMMISSION. WE MAY NOT ISSUE THESE
SECURITIES UNTIL THE REGISTRATION STATEMENT IS EFFECTIVE. THIS PROXY STATEMENT
AND PROSPECTUS IS NOT AN OFFER TO SELL THESE SECURITIES AND IT IS NOT SOLICITING
AN OFFER TO BUY THESE SECURITIES IN ANY STATE WHERE THE OFFER OR SALE IS NOT
PERMITTED.

PRELIMINARY PROXY STATEMENT AND PROSPECTUS

DATED OCTOBER 2, 2015 SUBJECT TO COMPLETION

FIRST MERCHANTS CORPORATION AMERIANA BANCORP
YOUR VOTE IS VERY IMPORTANT

PROSPECTUS OF FIRST MERCHANTS CORPORATION FOR UP TO
2,794,498 SHARES OF COMMON STOCK AND

PROXY STATEMENT OF AMERIANA BANCORP

The Board of Directors of First Merchants Corporation ( First Merchants ) and the Board of Directors of Ameriana
Bancorp have approved an Agreement and Plan of Reorganization and Merger (the Merger Agreement ), pursuant to
which Ameriana Bancorp will merge with and into First Merchants (the Merger ). This proposed strategic business
combination will expand the second largest bank holding company headquartered in the State of Indiana. Following
the Merger, the combined company will have one hundred twenty-two (122) banking offices in twenty-seven

(27) Indiana counties, as well as two (2) counties in both Ohio and Illinois, and have assets of approximately $6.6
billion, $4.6 billion in loans, $5.2 billion in deposits, and total shareholders equity of $0.8 billion.

If the Merger Agreement is approved by a majority of the shareholders of Ameriana Bancorp and the Merger is
subsequently completed, the shares of Ameriana Bancorp common stock owned by each Ameriana Bancorp

shareholder will be converted into 0.9037 shares (the Exchange Ratio ) of First Merchants common stock. The number
of shares of First Merchants Common Stock issuable to each Ameriana Bancorp shareholder shall be rounded to the
nearest thousandth of a share. The Exchange Ratio is subject to adjustments for stock splits, stock dividends,
recapitalization, or similar transactions, or as otherwise described in the Merger Agreement. Immediately prior to the
Merger, each outstanding stock option to purchase Ameriana Bancorp common stock will be converted into the right

to receive cash in an amount equal to the average closing price of Ameriana Bancorp common stock for the ten

(10) trading days preceding the fourth calendar day prior to the date of the Merger less the applicable exercise price.

Table of Contents 5



Edgar Filing: FIRST MERCHANTS CORP - Form S-4/A

We cannot complete the Merger unless a majority of the issued and outstanding shares of common stock of Ameriana
Bancorp vote to approve the Merger Agreement. Ameriana Bancorp will hold a special meeting of its shareholders to
vote on this merger proposal. Your vote is very important. Whether or not you plan to attend the shareholder
meeting, please take the time to vote by completing the enclosed proxy card and mailing it in the enclosed envelope.
If you sign, date and mail your proxy card without indicating how you want to vote, your proxy will be counted
as a vote in favor of the Merger Agreement. Not returning your card will have the same effect as a vote against
the Merger Agreement.

The date, time and place of the meeting are as follows:
December 7, 2015, 1:00 p.m., local time
Ameriana Bank Greenfield Banking Center
1810 North State Street
Greenfield, Indiana 46140
This proxy statement and prospectus provides you with detailed information about the special meeting and the
proposed Merger. It also contains or references information about Ameriana Bancorp and First Merchants. You can
also get information about First Merchants and Ameriana Bancorp from publicly available documents that have been
filed with the Securities and Exchange Commission. First Merchants common stock is listed on The NASDAQ Global
Select Market under the symbol FRME. Ameriana Bancorp common stock is listed on The NASDAQ Capital Market
under the symbol ASBIL

We strongly support the Merger of our companies. The Board of Directors of Ameriana Bancorp unanimously
recommends that you vote in favor of the Merger Agreement.

/s/ Michael C. Rechin /s/ Jerome J. Gassen
President and Chief Executive Officer President and Chief Executive Officer
FIRST MERCHANTS CORPORATION AMERIANA BANCORP

For a discussion of certain risk factors which you should consider in evaluating the Merger, see _Risk Factors
beginning on page 27. We encourage you to read this entire document carefully.

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

These securities are not savings or deposit accounts or other obligation of any bank or non-bank subsidiary of

either of our companies, and they are not insured by the Federal Deposit Insurance Corporation, the Deposit
Insurance Fund or any other federal or state governmental agency.
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Proxy statement and prospectus dated [ ], 2015, and first mailed to Ameriana Bancorp shareholders on or about
[ 1,2015.
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ADDITIONAL INFORMATION
This document incorporates important business and financial information about First Merchants from other documents
filed by First Merchants with the Securities and Exchange Commission ( SEC ) that are not delivered with or included
in this document. This information (including the documents incorporated herein by reference) is available to you
without charge upon your written or oral request. You may request these documents in writing or by telephone at the
following addresses and telephone numbers:
First Merchants Corporation
200 East Jackson Street
Muncie, Indiana 47305
Attention: David L. Ortega,
Corporate Secretary
Telephone: (765) 747-1500
To ensure timely delivery, shareholders must request the documents containing the information described
above no later than five (5) business days prior to the date of the special meeting of the Ameriana Bancorp
shareholders. Accordingly, if you would like to make such a request, please do so by November 27, 2015, in

order to receive the requested information before the meeting.

You can also obtain copies of the documents incorporated by reference in this document through the SEC s website at
www.sec.gov. See  WHERE YOU CAN FIND ADDITIONAL INFORMATION on page 123.
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AMERIANA BANCORP
2118 Bundy Avenue
New Castle, Indiana 47362
NOTICE OF SPECIAL MEETING OF
SHAREHOLDERS TO BE HELD ON
December 7, 2015
To Our Shareholders:

We will hold a special meeting of the shareholders of Ameriana Bancorp on December 7, 2015, at 1:00 p.m. local
time, at Ameriana Bank Greenfield Banking Center, 1810 North State Street, Greenfield, Indiana 46140.

The purposes of the special meeting are the following:

1.  Merger Proposal. To consider and vote upon a proposal to approve the Agreement and Plan of
Reorganization and Merger, dated June 26, 2015 (the Merger Agreement ), between First
Merchants Corporation ( First Merchants ) and Ameriana Bancorp, and to approve the transactions
contemplated thereby (the Merger Proposal ). Pursuant to the Merger Agreement, Ameriana
Bancorp will merge with and into First Merchants (the Merger ) and, immediately thereafter,
Ameriana Bank will merge with and into First Merchants Bank, National Association ( First
Merchants Bank ), a wholly-owned banking subsidiary of First Merchants (the Bank Merger ).

2. Adjournment Proposal. To approve one (1) or more adjournments of the Ameriana Bancorp special meeting,
if necessary or appropriate, to solicit additional proxies in favor of the Merger Proposal (the Adjournment
Proposal ).

3.  Merger-Related Compensation Proposal. To vote on a proposal, on an advisory (non-binding) basis, of
compensation that may become payable to certain executive officers of Ameriana Bancorp in connection
with the Merger (the Merger-Related Compensation Proposal ).

4.  Other Matters. To vote upon such other matters which may properly be presented at the special meeting or
any adjournment or postponement of the special meeting. Ameriana Bancorp s Board of Directors is not
aware of any such other matters.

The proxy statement and prospectus describes the Merger Agreement and the proposed Merger in detail and includes,
as Annex A, the complete text of the Merger Agreement. We urge you to read these materials for a description of the
Merger Agreement and the proposed Merger. In particular, you should carefully read the section captioned Risk
Factors beginning on page 27 of the accompanying proxy statement and prospectus for a discussion of certain
risk factors relating to the Merger.
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The Board of Directors of Ameriana Bancorp has fixed the close of business on October 7, 2015, as the record date for
determining those shareholders who are entitled to notice of, and to vote at, the special meeting and any adjournment
or postponement of the special meeting. Approval of the Merger Proposal requires the affirmative vote of at least a
majority of the outstanding shares of Ameriana Bancorp common stock. Approval of the Adjournment Proposal and
Merger-Related Compensation Proposal only requires the affirmative vote of at least a majority of the shares of
Ameriana Bancorp common stock voting at the meeting, in person or by proxy, so long as a quorum is present.

The Ameriana Bancorp Board of Directors unanimously recommends that you vote FOR (1) approval of the
Merger Proposal; (2) approval of the Adjournment Proposal; and (3) approval of the Merger-Related

Compensation Proposal; and (4) approval of such other business which may properly come before the meeting.

Whether or not you plan to attend the special meeting in person, please submit your proxy by completing,
signing, and dating the enclosed proxy card and returning it as soon as possible using the
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enclosed postage-prepaid envelope. If you attend the special meeting, you may vote in person if you wish, even
if you have previously submitted your proxy. Not submitting your proxy will have the same effect as a vote
against the Merger Proposal.

By Order of the Board of Directors

Michael E. Kent Jerome J. Gassen
Chairman President and Chief Executive Officer
[ ], 2015

New Castle, Indiana
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FORWARD-LOOKING STATEMENTS

This document, and the information included or incorporated by reference into it, contain forward-looking statements

made pursuant to the safe-harbor provisions of the Private Securities Litigation Reform Act of 1995. Such

forward-looking statements can often, but not always, be identified by the use of words like believe, continue, pattern,
estimate, project, intend, anticipate, expect and similar expressions, or future or conditional verbs such as will,
should, could, might, can, may, orsimilar expressions. These forward-looking statements include, but are not lir

to, statements relating to the benefits of the proposed Merger between First Merchants and Ameriana Bancorp,

including future financial and operating results, cost savings, enhanced revenues, and accretion/dilution to reported

earnings that may be realized from the Merger, as well as other statements of expectations regarding the Merger, and

other statements of First Merchants goals, intentions and expectations; statements regarding First Merchants business

plan and growth strategies; statements regarding the asset quality of First Merchants loan and investment portfolios;

and estimates of First Merchants risks and future costs and benefits, whether with respect to the Merger or otherwise.

These forward-looking statements are subject to significant risks, assumptions and uncertainties that may cause results
to differ materially from those set forth in forward-looking statements, including, among other things: the risk that the
businesses of the First Merchants and Ameriana Bancorp will not be integrated successfully or such integration may
be more difficult, time-consuming or costly than expected; expected revenue synergies and cost savings from the
Merger may not be fully realized or realized within the expected time frame; revenues following the Merger may be
lower than expected; customer and employee relationships and business operations may be disrupted by the Merger;
the ability to obtain required regulatory and shareholder approvals, and the ability to complete the Merger on the
expected time frame; possible changes in economic and business conditions; the existence or exacerbation of general
geopolitical instability and uncertainty; the ability of First Merchants to integrate recent acquisitions and attract new
customers; possible changes in monetary and fiscal policies, and laws and regulations; the effects of easing restrictions
on participants in the financial services industry; the cost and other effects of legal and administrative cases; possible
changes in the credit worthiness of customers and the possible impairment of collectability of loans; fluctuations in
market rates of interest; competitive factors in the banking industry; changes in the banking legislation or regulatory
requirements of federal and state agencies applicable to banks and bank holding companies; continued availability of
earnings and excess capital sufficient for the lawful and prudent declaration of dividends; changes in market,
economic, operational, liquidity, credit and interest rate risks associated with the First Merchants and Ameriana
Bancorp s business; and other risks and factors identified in First Merchants filings with the SEC.

Neither First Merchants nor Ameriana Bancorp undertakes any obligation to update any forward-looking statement,
whether written or oral, relating to the matters discussed herein unless required to under the federal securities laws. In
addition, First Merchants and Ameriana Bancorp s past results of operations do not necessarily indicate either of their
anticipated future results, whether the Merger is effectuated or not.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SHAREHOLDER MEETING

Q: What am I voting on?

A: You are being asked to vote to approve the Merger Agreement, pursuant to which Ameriana Bancorp will merge

with and into First Merchants. First Merchants would be the surviving entity in the Merger, and Ameriana
Bancorp would no longer be a separate company.
You are also being asked to vote on three additional proposals; completion of the Merger is not conditioned upon
approval of any of these additional proposals:

a proposal to adjourn the Ameriana Bancorp special meeting, if necessary or appropriate, to solicit additional

proxies in favor of the Merger Proposal (which we refer to as the Adjournment Proposal );

a proposal to approve, on an advisory (non-binding) basis, the compensation that certain executive officers
of Ameriana Bancorp may receive that is based on or otherwise relates to the Merger (which we refer to as
the Merger-Related Compensation Proposal ); and

to vote on such other matters that may be properly presented at the special meeting or any adjournment or
postponement of the special meeting. Ameriana Bancorp s Board is not aware of any such other matters.

Q: Why are First Merchants and Ameriana Bancorp proposing to merge?

A: We believe the Merger is in the best interests of both companies and our respective shareholders. Ameriana
Bancorp and First Merchants believe that the Merger will bring together two (2) complementary institutions to
create a strategically, operationally and financially strong company that is positioned for further growth. The
Merger will give the combined company greater scale and geographic diversity, not only for serving existing
customers more efficiently, but also for future expansion. The combination will expand the second largest bank
holding company based in the State of Indiana. We believe the Merger will enhance our capabilities to provide
banking and financial services to our customers and strengthen the competitive position of the combined
organization.

You should review the background of and reasons for the Merger described in greater detail beginning on
page 40.

Q: What will Ameriana Bancorp shareholders receive in the Merger?

Table of Contents
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A: If the Merger Agreement is approved by the shareholders of Ameriana Bancorp and the Merger is subsequently
completed, the shares of Ameriana Bancorp common stock owned by each Ameriana Bancorp shareholder will
be converted into 0.9037 shares (the Exchange Ratio ) of First Merchants common stock (the Merger
Consideration ). The number of shares of First Merchants common stock issuable to each Ameriana Bancorp
shareholder shall be rounded to the nearest thousandth of a share. The Exchange Ratio is subject to adjustments
for stock splits, stock dividends, recapitalization, or similar transactions, or as otherwise described in the Merger
Agreement. Immediately prior to the Merger, each outstanding in-the-money stock option to purchase Ameriana
Bancorp common stock will be converted into the right to receive cash in an amount per share equal to the
average closing price of Ameriana Bancorp common stock for the ten (10) trading days preceding the fourth
calendar day prior to the date of the Merger less the applicable exercise price. Any out-of-the-money stock
options granted by Ameriana Bancorp will be cancelled and no consideration will be provided.

Because the Exchange Ratio is fixed (except for customary anti-dilution adjustments), if you receive First Merchants

common stock as consideration for all or a portion of your shares of Ameriana Bancorp common stock, the implied

value of the stock consideration that you will receive will depend on the market price of
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First Merchants common stock when you receive your shares of First Merchants common stock. The value of the

stock consideration per share of Ameriana Bancorp common stock, based upon First Merchants closing stock price on
September 30, 2015, the most recent practicable trading day before this proxy statement and prospectus was finalized,
was $23.70 per share. No assurance can be given that the current market price of First Merchants common

stock will be equivalent to the market price of First Merchants common stock on the date that shares of First
Merchants common stock are received by an Ameriana Bancorp shareholder or at any other time. At the time
of completion of the Merger, the market price of the stock consideration could be greater or less than the value
of the cash consideration due to fluctuations in the market price of First Merchants common stock. You should
obtain current market prices for shares of First Merchants common stock which is listed on The NASDAQ Global
Select Market under the symbol FRME.

Q: What risks should I consider before I vote on the Merger Proposal?

A: You should carefully review the section captioned RISK FACTORS beginning on page 27.

Q: Will First Merchants shareholders receive any shares or cash as a result of the Merger?

A: No. After the Merger, First Merchants shareholders will continue to own the same number of First Merchants
shares they owned before the Merger.
Q: When is the Merger expected to be completed?

A: We are working to complete the Merger as quickly as possible. We must first obtain the necessary regulatory
approvals and the approval of Ameriana Bancorp shareholders at the special meeting. We currently expect to
complete the Merger during the fourth quarter of 2015 or the first quarter of 2016.

Q: What are the tax consequences of the Merger to me?

A: The Merger is intended to qualify as a reorganization within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended (the Internal Revenue Code ). A U.S. Holder (as defined in the section
captioned MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES beginning on page 70) who
exchanges all of its shares of Ameriana Bancorp common stock solely for shares of First Merchants common
stock pursuant to the Merger will not recognize any gain or loss on the exchange for federal income tax purposes.
At the closing of the Merger, Ameriana Bancorp and First Merchants will each receive an opinion from their tax
advisors confirming these tax consequences. See MATERIAL U.S. FEDERAL INCOME TAX
CONSEQUENCES beginning on page 70. Your individual tax consequences will depend on your personal
situation. You should consult your tax advisor for a full understanding of the tax consequences of the
Merger to you.
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Q: Will I have dissenters rights?

A: The shareholders of Ameriana Bancorp are not entitled to dissenters rights under Indiana Code Section 23-1-44,
as amended, because the shares of Ameriana Bancorp common stock are traded on The NASDAQ Capital
Market.

Q: What do I need to do now?

A: You should carefully read and consider the information contained in this document and any information
incorporated herein by reference. Then, please submit your proxy by completing, signing, and dating the enclosed
proxy card and returning it as soon as possible using the enclosed postage-prepaid envelope so that your shares
can be voted at the special shareholder meeting. If a returned proxy card is signed but does not specify how you
wish to vote your shares, your proxy will be voted FOR the: (1) approval of the Merger
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Proposal; (2) approval of the adjournment of the meeting, if necessary, to solicit additional proxies if enough
votes have not been cast to approve the Merger Proposal at the time of the meeting; (3) approval of the
Merger-Related Compensation Proposal; and (4) approval of such other business as may properly come before
the meeting including at an adjournment or postponement of the meeting.

Q: Whatif I don t vote or I abstain from voting?

A: If you do not vote or you abstain from voting, your abstention will count as a vote AGAINST the Merger
Proposal. The advisory vote on the Merger-Related Compensation Proposal regarding merger-related
compensation payable to Ameriana Bancorp s named executive officers only requires that there be more votes in
favor than against. As a result, abstentions and broker non-votes will have no effect on such proposal.

Q: If my shares are held by my broker in street name, will my broker vote my shares for me?

A: Your broker will vote any shares you hold in street name only if you provide instructions to your broker on how
to vote your shares. You should follow the directions provided by your broker to vote your shares. If you do not
provide your broker with instructions on how to vote your shares held in street name, your broker will not be
permitted to vote your shares, which will have the effect of a vote  AGAINST the Merger and will not be counted
for purposes of the advisory vote on Merger-Related Compensation Proposal.

Q: How do I vote my shares of Ameriana Bancorp common stock held in the 401(k) Plan?

A: If you invest in Ameriana common stock through the 401(k) Plan, you will receive a voting instruction card that
reflects all shares that you may direct the trustee to vote on your behalf under the plan. Under the terms of the
401(k) Plan, a participant is entitled to direct the trustee how to vote the shares of Company common stock
credited to his or her account under the 401(k) Plan. If the 401(k) Plan trustee does not receive timely voting
instructions for the shares of Company common stock held in the 401(k) Plan, the shares for which the trustee
does not receive timely instructions will be voted in a manner calculated to most accurately reflect the
instructions received from other 401(k) Plan participants.

Q. Why am I being asked to cast an advisory (non-binding) vote to approve the compensation payable to
certain Ameriana Bancorp officers in connection with the Merger?

A. The SEC, in accordance with the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, has
adopted rules that require Ameriana Bancorp to seek an advisory (non-binding) vote with respect to certain
payments that are payable to Ameriana Bancorp s named executive officers in connection with the Merger.

Q. What will happen if Ameriana Bancorp s shareholders do not approve such compensation at the special
meeting?

Table of Contents 20



Edgar Filing: FIRST MERCHANTS CORP - Form S-4/A

A. Ameriana Bancorp shareholder approval of the compensation payable to certain of Ameriana Bancorp s executive
officers in connection with the Merger is not a condition to completion of the Merger. The vote with respect to
such compensation is an advisory vote and will not be binding on Ameriana Bancorp (or First Merchants after the
Merger) regardless of whether the Merger Agreement is approved. Accordingly, because the compensation to be
paid to certain Ameriana Bancorp executive officers in connection with the Merger is contractual, such
compensation will be payable if the Merger is completed regardless of the outcome of the advisory vote.

Q: May I change my vote after I have submitted my proxy?

A: Yes. You can change your vote at any time before your proxy is voted at the special meeting. You can do this in
one (1) of three (3) ways. First, you can send a written notice stating that you revoke your proxy.
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Second, you can complete and submit a new proxy, dated at a date later than your most recent proxy. Please
submit your notice of revocation and/or new proxy card to Ameriana Bancorp, 2118 Bundy Avenue, New Castle,
Indiana 47362, Attention: Nicole M. Weaver, Corporate Secretary. Third, you may attend the special meeting and
vote in person. Simply attending the special meeting, however, will not revoke your proxy. You must request a
ballot and vote the ballot at the meeting.

Q: What constitutes a quorum?

A: The presence, in person or by proxy, of shareholders holding at least a majority of the issued and outstanding
shares of Ameriana Bancorp entitled to vote as of October 7, 2015, the record date for the special meeting, will
constitute a quorum for the special meeting. On August 7, 2015, there were 3,030,162 shares of Ameriana
Bancorp common stock outstanding and entitled to vote at the special meeting.

Q: Should I send in my stock certificate(s) now?

A: No. After the Merger is completed, Ameriana Bancorp shareholders will receive written instructions from First
Merchants for exchanging their stock certificates for shares of First Merchants common stock to be received by
them in the Merger. Any shares of Ameriana Bancorp common stock held in book-entry form will be
automatically exchanged for shares of First Merchants common stock. If you are a First Merchants shareholder,
you should retain your certificates, as you will continue to hold the First Merchants shares you currently own.

Q: Whom should I contact if I have other questions about the Merger Agreement or the Merger?

A: You may contact Laurel Hill Advisory Group, LLC, the Information Agent for the Merger at 2 Robbins Lane,
Suite 201, Jericho, New York 11753 or by telephone at 888-742-1305. Banks and brokerage firms should also
call Laurel Hill Advisory Group, LLC at 516-933-3100.

Ameriana Bancorp shareholders may also contact:

Ameriana Bancorp

2118 Bundy Avenue

New Castle, Indiana 47362

Attention: Nicole Weaver,

Corporate Secretary

Telephone (765) 529-2230
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SUMMARY

This summary highlights selected information from this proxy statement and prospectus. Because this is a summary, it
does not contain all of the information that is important to you. You should carefully read this entire document,
including the documents incorporated herein by reference, and the other documents to which we have referred you
before you decide how to vote. See  WHERE YOU CAN FIND ADDITIONAL INFORMATION on page 123 for a
description of documents that we incorporate by reference into this document. Each item in this summary includes a
page reference that directs you to a more complete description in this document of the topic discussed.

The Companies (page 72)
First Merchants Corporation
200 East Jackson Street
Muncie, Indiana 47305

(765) 747-1500

First Merchants is a financial holding company headquartered in Muncie, Indiana and was organized in September
1982. First Merchants common stock is listed on The NASDAQ Global Select Market under the symbol FRME. First
Merchants has one (1) full-service bank charter, First Merchants Bank which opened for business in Muncie, Indiana,

in March 1893. First Merchants Bank also operates Lafayette Bank and Trust, Commerce National Bank and First
Merchants Trust Company as divisions of First Merchants Bank. First Merchants Bank includes over one hundred

(100) banking locations in twenty-six (26) Indiana counties and two (2) counties in both Ohio and Illinois. First
Merchants Bank s business activities are currently limited to one (1) significant business segment, which is community
banking.

As of June 30, 2015, First Merchants had consolidated assets of $6.1 billion, consolidated deposits of $4.8 billion and
shareholders equity of $750 million. As of June 30, 2015, First Merchants and its subsidiaries had 1,464 full-time
equivalent employees. See DESCRIPTION OF FIRST MERCHANTS on page 72.

Ameriana Bancorp

2118 Bundy Avenue

New Castle, Indiana 47362
(765) 529-2230

Ameriana Bancorp is a registered bank holding company under the Bank Holding Company Act of 1956, as amended,
incorporated under Indiana law and headquartered in New Castle, Indiana. Ameriana Bancorp s wholly-owned bank
subsidiary is Ameriana Bank, an Indiana state bank. Ameriana Insurance Agency, Inc. and Ameriana Financial
Services, Inc. are wholly-owned subsidiaries of Ameriana Bank. Ameriana Bank has been operating in East Central
Indiana since 1890. Ameriana Bank has thirteen (13) banking centers located in Hamilton, Hancock, Hendricks,
Henry, Madison, and Shelby Counties in Indiana. Ameriana Bancorp and Ameriana Bank employed 143 full-time
equivalent employees at June 30, 2015. Ameriana Bancorp holds all of the common securities of Ameriana Capital
Trust I.
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At June 30, 2015, on a consolidated basis, Ameriana Bancorp had assets of approximately $481 million, deposits of
approximately $389 million, and shareholders equity of approximately $41 million.

The Merger (page 39)

We have attached a copy of the Merger Agreement to this document as Annex A. Please read the Merger Agreement in
its entirety. It is the legal document that governs the Merger.
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The Merger Agreement provides that, if all of the conditions are satisfied or waived, Ameriana Bancorp will be
merged with and into First Merchants and, immediately thereafter, Ameriana Bancorp will cease to exist. Immediately
following the Merger, Ameriana Bank will be merged with and into First Merchants Bank and Ameriana Bank will
cease to exist. We expect to complete the Merger during the fourth quarter of 2015 or the first quarter of 2016.

Reasons for the Merger (pages 44)

First Merchants. First Merchants Board of Directors considered a number of financial and nonfinancial factors in
making its decision to merge with Ameriana Bancorp, including its respect for the ability and integrity of the
Ameriana Bancorp s Board of Directors, management and staff. The Board believes that expanding First Merchants
operations in the market areas where Ameriana Bancorp operates offers financial and strategic benefits to First
Merchants and Ameriana Bancorp as a combined company.

Ameriana Bancorp. In considering the Merger with First Merchants, Ameriana Bancorp s Board of Directors
collected and evaluated a variety of economic, financial and market information regarding First Merchants and its
subsidiaries, their respective businesses and First Merchants reputation and future prospects. In the opinion of
Ameriana Bancorp s Board of Directors, favorable factors included First Merchants strong earnings and stock
performance, its management, the compatibility of its markets to those of Ameriana Bancorp, the likelihood of
regulatory approvals of the Merger, and the attractiveness of First Merchants offer from a financial perspective. In
addition, the Board of Directors considered the fairness opinion of River Branch Capital LLC ( River Branch ),
described below.

Opinion of River Branch Capital LLC (page 47)

Ameriana Bancorp s Board of Directors retained River Branch to render a fairness opinion in connection with the
proposed Merger. At the meeting of Ameriana Bancorp s Board of Directors on June 26, 2015, River Branch delivered
to Ameriana Bancorp s Board of Directors an oral opinion, which was confirmed by delivery of a written opinion,
dated June 26, 2015, to the effect that, as of the date of the opinion and based upon and subject to the conditions,
limitations, qualifications and assumptions set forth in the opinion, the Merger Consideration to be received in the
Merger by the holders of Ameriana Bancorp common stock was fair, from a financial point of view, to such holders of
Ameriana Bancorp common stock.

The full text of the written opinion of River Branch, which sets forth the assumptions made, procedures followed,
matters considered and limitations on the review undertaken in connection with the opinion of River Branch, is
attached as Annex B to this proxy statement and prospectus and is incorporated herein by reference. Ameriana
Bancorp shareholders are urged to read River Branch s written opinion carefully and in its entirety. River Branch s
opinion is limited solely to the fairness, from a financial point of view, of the Merger Consideration to be received in
the Merger by the holders of Ameriana Bancorp common stock and does not address Ameriana Bancorp s underlying
business decision to effect the Merger or the relative merits of the Merger as compared to any alternative business
strategies or transactions that might be available with respect to Ameriana Bancorp. River Branch s opinion does not
constitute a recommendation to any shareholder of Ameriana Bancorp as to how such shareholder should vote or act
with respect to any matter relating to the Merger or otherwise.

What Ameriana Bancorp Shareholders Will Receive (page 39)
If the Merger Agreement is approved and the Merger is subsequently completed, each outstanding share of Ameriana
Bancorp common stock will be converted into the right to receive 0.9037 shares (the Exchange Ratio ) of First

Merchants common stock. The number of shares of First Merchants Common Stock issuable to each Ameriana
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Bancorp shareholder shall be rounded to the nearest thousandth of a share. The Exchange Ratio is
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subject to adjustments for stock splits, stock dividends, recapitalization, or similar transactions, or as otherwise
described in the Merger Agreement. Immediately prior to the Merger, each outstanding stock option to purchase
Ameriana Bancorp common stock will be converted into the right to receive cash in an amount equal to the average
closing price of Ameriana Bancorp common stock for the ten (10) trading days preceding the fourth calendar day prior
to the date of the Merger less the applicable exercise price.

Because the Exchange Ratio is fixed (except for customary anti-dilution adjustments), if you receive First Merchants
common stock as consideration for all or a portion of your shares of Ameriana Bancorp common stock, the implied
value of the stock consideration that you will receive will depend on the market price of First Merchants common
stock when you receive your shares of First Merchants common stock. The value of the stock consideration per share
of Ameriana Bancorp common stock, based upon First Merchants closing stock price on September 30, 2015, the
most recent practicable trading day before this proxy statement and prospectus was finalized, was $23.70 per share.
No assurance can be given that the current market price of First Merchants common stock will be equivalent to
the market price of First Merchants common stock on the date that shares of First Merchants common stock
are received by an Ameriana Bancorp shareholder or at any other time. At the time of completion of the
Merger, the market price of the stock consideration could be greater or less than the value of the cash
consideration due to fluctuations in the market price of First Merchants common stock.

Within three (3) business days following the effective date of the Merger, First Merchants will mail a letter of
transmittal to each person who was, immediately prior to the effective time of the Merger, a holder of record of
Ameriana Bancorp common stock. The letter of transmittal will contain instructions for use in effecting the surrender
of Ameriana Bancorp stock certificates (or shares held in book-entry form) in exchange for the consideration to which
such person may be entitled pursuant to the Merger Agreement.

What First Merchants Shareholders Will Receive (page 40)

First Merchants shareholders will not receive any consideration in the Merger. After the Merger, First Merchants
shareholders will continue to own the same number of First Merchants shares owned before the Merger.

The Ameriana Bancorp Special Shareholders Meeting (page 33)

The special meeting of Ameriana Bancorp shareholders will be held on December 7, 2015, at 1:00 p.m. local time, at
Ameriana Bank Greenfield Banking Center, 1810 North State Street, Greenfield, Indiana 46140.

At the special meeting, Ameriana Bancorp shareholders will be asked:

1. Merger Proposal. To consider and vote upon a proposal to approve the Merger Agreement and to approve
the transactions contemplated thereby. Pursuant to the Merger Agreement, Ameriana Bancorp will merge
with and into First Merchants and, immediately thereafter, Ameriana Bank will merge with and into First
Merchants Bank.

2. Adjournment Proposal. To approve one (1) or more adjournments of the Ameriana Bancorp special meeting,
if necessary or appropriate, to solicit additional proxies in favor of the Merger Proposal.

Table of Contents 28



Edgar Filing: FIRST MERCHANTS CORP - Form S-4/A

3. Merger-Related Compensation Proposal. To vote on a proposal, on an advisory (non-binding) basis, of

compensation that may become payable to certain executive officers of Ameriana Bancorp in connection
with the Merger.

4.  Other Matters. To vote upon such other matters which may properly be presented at the special meeting or

any adjournment or postponement of the special meeting. The Board of Directors is not aware of any such
other matters.
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Ameriana Bancorp Recommendation to Shareholders (page 47)

Ameriana Bancorp s Board of Directors unanimously approved and adopted the Merger Agreement and approved and
authorized the proposed Merger. Ameriana Bancorp s Board of Directors concluded that entering into the Merger
Agreement and completing the Merger and the other transactions contemplated by the Merger Agreement are in the

best interest of Ameriana Bancorp and the Ameriana Bancorp shareholders. Ameriana Bancorp s Board of Directors
unanimously recommends that Ameriana Bancorp shareholders vote  FOR the: (1) approval of the Merger Proposal;
(2) approval of the Adjournment Proposal; (3) approval of Merger-Related Compensation Proposal; and (4) approval

of such other business which may properly come before the meeting. In reaching its determination, Ameriana Bancorp
Board of Directors considered a number of factors, which are described in the section captioned The Merger Ameriana
Bancorp s Reasons for the Merger beginning on page 45. Because of the wide variety of factors considered, Ameriana
Bancorp s Board of Directors did not believe it practicable, nor did it attempt, to quantify or otherwise assign relative
weight to the specific factors it considered in reaching its decision.

Ameriana Bancorp Special Meeting Record Date; Vote Required (page 33)

Only Ameriana Bancorp shareholders of record as of the close of business on October 7, 2015, are entitled to notice
of, and to vote at, the Ameriana Bancorp special meeting and any adjournments or postponements of the special
meeting. As of the record date, there were [ ] shares of Ameriana Bancorp common stock outstanding. Approval of the
Merger Proposal requires the affirmative vote of holders of at least a majority of the outstanding shares of Ameriana
Bancorp common stock entitled to vote. The approval of adjournment of the special meeting to allow extra time to
solicit proxies, if necessary or appropriate, approval of the advisory vote on the Merger-related compensation payable
to certain executive officers, and the approval of the transaction of any other business that may properly come before
the special meeting each require more votes to be cast in favor of the proposal than are cast against it. You can vote
your shares by attending the Ameriana Bancorp special meeting and voting in person, or you can vote by proxy by
marking the enclosed proxy card with your vote, signing it and mailing it in the enclosed return envelope. You can
revoke your proxy at any time before the special meeting by sending a written notice of revocation, submitting a new
proxy or by attending the special meeting and voting in person.

No approval by First Merchants shareholders is required.

Voting Agreement (page 69)

As of June 26, 2015, each member of the Board of Directors of Ameriana Bancorp and certain executive officers
entered into a voting agreement with First Merchants to cause all Ameriana Bancorp common stock owned by each of
them of record or beneficially on such date to be voted in favor of the Merger Proposal. See THE MERGER
AGREEMENT Voting Agreement on page 69. As of the record date, the members of Ameriana Bancorp s Board of
Directors and their affiliates had power to vote, or caused to be voted, an aggregate of [ ] shares of Ameriana Bancorp
common stock outstanding, representing [ ]% of the outstanding shares on that date.

What We Need to Do to Complete the Merger (page 64)

Completion of the Merger depends on a number of conditions being met or waived. In addition to our compliance
with the Merger Agreement, these conditions include among others:
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the approval of the Merger Agreement at the special meeting by a majority of the issued and outstanding
shares of Ameriana Bancorp common stock;

the approval of the Merger and the Bank Merger by certain regulatory agencies and the expiration of any
regulatory waiting periods;
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the representations and warranties made by the parties in the Merger Agreement must be true, accurate and
correct in all material respects on and as of the effective date of the Merger, except that representations and
warranties that are qualified by materiality or a Material Adverse Effect (as defined below in THE MERGER
AGREEMENT Conditions to Completion of the Merger ) must be true and correct in all respects, and
provided that for those representations and warranties which address matters only as of an earlier date, then
they shall be tested as of such earlier date;

the covenants made by the parties must have been complied with in all material respects from the date of the
Merger Agreement through and as of the effective date of the Merger;

Ameriana Bancorp must have received an opinion of Kilpatrick Townsend & Stockton LLP that, for U.S.
federal income tax purposes, the Merger will be treated as a reorganization within the meaning of

Section 368(a) of the Internal Revenue Code, and that no gain or loss will be recognized in the Merger by a
U.S. Holder to the extent the U.S. Holder receives shares of First Merchants common stock as the sole
consideration for the U.S. Holder s shares of Ameriana Bancorp common stock, except that gain or loss will
be recognized with respect to any cash received;

First Merchants must have received an opinion of Bingham Greenebaum Doll LLP that, for U.S. federal
income tax purposes, the Merger will be treated as a reorganization within the meaning of Section 368(a) of
the Internal Revenue Code;

the Registration Statement on Form S-4, of which this proxy statement and prospectus is a part, relating to
the First Merchants shares to be issued pursuant to the Merger Agreement, must have become effective
under the Securities Act of 1933, as amended (the Securities Act ), and no stop order suspending the
effectiveness of the Registration Statement shall have been issued or threatened by the SEC;

the shares of First Merchants common stock to be issued in the Merger shall have been listed for trading on
The NASDAQ Global Select Market (subject to official notice of issuance);

there must be no order, decree or injunction of a court or agency of competent jurisdiction which enjoins or
prohibits the consummation of the Merger or the Bank Merger; and

other customary conditions and obligations of the parties set forth in the Merger Agreement.
Regulatory Approvals (page 59)

The Merger cannot be completed until First Merchants receives necessary regulatory approvals, which include the
approval of the Board of Governors of the Federal Reserve System (the Federal Reserve Board ) as to the Merger and
the Office of the Comptroller of the Currency (the OCC ) as to the Bank Merger. First Merchants has filed applications
with the OCC and the Federal Reserve Board for approval of the Bank Merger and the Merger, respectively. First
Merchants cannot be certain when such approvals will be obtained or if they will be obtained.
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Conduct of Business Pending Merger (page 66)

Under the terms of the Merger Agreement, Ameriana Bancorp and First Merchants must carry on their business in the
ordinary course and, subject to certain limited exceptions, may not take certain extraordinary actions without first
obtaining the other party s consent.

We have agreed that Ameriana Bancorp will continue to pay quarterly dividends at no more than the current rate of
$0.04 per share until the Merger closes. We will each cooperate to insure that Ameriana Bancorp shareholders will
receive only one (1) quarterly dividend for the quarter in which the Merger closes, and not a separate dividend from
both First Merchants and Ameriana Bancorp.
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Agreements of First Merchants (pages 59 and 68)

In the Merger Agreement, First Merchants has agreed, among other matters, to:

Proceed and use its reasonable and diligent efforts to obtain any consents and approvals for the Merger. See
THE MERGER Regulatory Approvals on page 59.

Take action as may be necessary to allow Ameriana Bancorp and its subsidiaries employees, no later than
the effective date of the Merger, to participate in benefit plans First Merchants maintains for its employees.
See THE MERGER AGREEMENT Employee Benefit Plans on page 68.

Provide, or allow for, director and officer liability insurance and indemnification. See THE MERGER
AGREEMENT Indemnification and Insurance of Ameriana Bancorp Directors and Officers on page 68.
Dissenters Rights (page 58)

The shareholders of Ameriana Bancorp are not entitled to dissenters rights under Indiana Code Section 23-1-44, as
amended, because the shares of Ameriana Bancorp common stock are traded on The NASDAQ Capital Market.

Management and Operations After the Merger (page 68)

Ameriana Bancorp s corporate existence will cease after the Merger. Accordingly, except as otherwise described
herein, directors and officers of Ameriana Bancorp will not serve in such capacities after the effective date of the
Merger. Upon completion of the Merger, the current officers and directors of First Merchants will continue to serve in
such capacities.

Interests of Directors and Officers in the Merger That Are Different From Your Interests (page 61)

You should be aware that some of directors and executive officers of Ameriana Bancorp and Ameriana Bank may

have interests in the Merger that are different from, or in addition to, their interests as shareholders. Both Ameriana
Bancorp s Board of Directors and First Merchants Board of Directors were aware of these interests and took them into
consideration in approving the Merger Agreement and the Merger. These interests are as follows:

Directors and officers of Ameriana Bancorp held stock options that entitled them to purchase, in the
aggregate, up to [ ] shares of Ameriana Bancorp s common stock as of October 7, 2015. Options for [ ] of
these shares would not be exercisable but for the Merger. Immediately prior to the Merger, each outstanding
stock option to purchase Ameriana Bancorp common stock will be converted into the right to receive cash in
an amount equal to the average closing price of Ameriana Bancorp common stock for the ten (10) trading
days preceding the fourth calendar day prior to the date of the Merger less the applicable exercise price.

Certain executive officers of Ameriana Bancorp and Ameriana Bank currently have salary retention
agreements, change in control agreements or employment agreements that provide for the executive to
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receive, following both a change in control of Ameriana Bancorp and an actual or constructive termination
of their employment, continuing payments following the transaction, subject to certain limitations. Under
these agreements, three (3) of such executive officers would be entitled to receive an aggregate of
approximately $1,625,125. See THE MERGER Merger-Related Compensation payable to Ameriana
Bancorp s Named Executive Officers.

First Merchants has agreed that for a period of six (6) years after the effective time of the Merger, it will
maintain directors and officers liability insurance in force covering directors and officers of Ameriana
Bancorp and Ameriana Bank, subject to certain conditions set forth in the Merger Agreement.
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Termination of the Merger (page 65)

Both First Merchants and Ameriana Bancorp can mutually agree to terminate the Merger Agreement before we
complete the Merger. In addition, either Ameriana Bancorp or First Merchants acting alone can terminate the Merger
Agreement under the circumstances described on page 65.

Ameriana Bancorp has agreed to pay First Merchants a termination fee of $1,500,000 if:

Ameriana Bancorp s Board of Directors terminates the Merger Agreement in the exercise of its fiduciary
duties after receipt of an unsolicited acquisition proposal from a third party;

First Merchants terminates the Merger Agreement because Ameriana Bancorp s Board of Directors
withdraws or modifies its recommendation to Ameriana Bancorp s shareholders to vote for the Merger
following receipt of a written proposal for an acquisition from a third party; or

First Merchants terminates the Merger Agreement because Ameriana Bancorp fails to give First Merchants
written notice that it intends to furnish information to or enter into discussions or negotiations with a third
party relating to a proposed acquisition of Ameriana Bancorp, or if Ameriana Bancorp, within sixty
(60) days after giving such notice, does not terminate such discussions or negotiations.

Material U.S. Federal Income Tax Consequences (page 70)

It is a condition to the closing of the Merger that Kilpatrick Townsend & Stockton LLP and Bingham Greenebaum
Doll LLP deliver opinions, effective as of the date of the Merger, to Ameriana Bancorp and First Merchants,
respectively, substantially to the effect that, for United States federal income tax purposes, the Merger will be treated
as a reorganization within the meaning of Section 368(a) of the Internal Revenue Code. These opinions will not,
however, bind the Internal Revenue Service (the IRS ) which could take a different view.

Determining the actual tax consequences of the Merger to you can be complicated. We suggest you consult with
your own tax advisors with respect to the tax consequences of the Merger to you.

For a more detailed description of the material federal income tax consequences of the Merger to First Merchants and
Ameriana Bancorp shareholders, see MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES on page 70.

Accounting Treatment (page 60)

The Merger will be accounted for as an acquisition transaction for accounting and financial reporting purposes. As a
result, Ameriana Bancorp s assets, including identified intangible assets, and liabilities will be recorded by First
Merchants on its books at their fair values and added to those of First Merchants. Any excess payment by First
Merchants over the fair value of the net assets and identifiable intangibles of Ameriana Bancorp will be recorded as
goodwill on the financial statements of First Merchants. Conversely, any excess of the fair value of the net assets
acquired over the payment made by First Merchants will be allocated as a reduction of all assets.

Comparative Rights of First Merchants and Ameriana Bancorp Shareholders (page 114)
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The rights of shareholders of First Merchants and Ameriana Bancorp differ in some respects. The rights of holders of
First Merchants common stock are governed by the laws of the State of Indiana, including the Indiana Business
Corporation Law, and First Merchants Articles of Incorporation and Bylaws. The rights of holders of Ameriana
Bancorp common stock are governed by the laws of the State of Indiana, including the Indiana Business Corporation
Law, and Ameriana Bancorp s Articles of Incorporation and Bylaws. Upon completion of the Merger, Ameriana
Bancorp shareholders who receive First Merchants common stock will take such stock subject to First Merchants
Articles of Incorporation and Bylaws.
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Authorized But Unissued Shares

First Merchants

First Merchants Articles of Incorporation authorize the
issuance of 50,000,000 shares of common stock, no par
value, of which 37,824,649 shares were outstanding as of
June 30, 2015. First Merchants Board of Directors may
authorize the issuance of additional shares of common stock
up to the amounts authorized in First Merchants Articles of
Incorporation without shareholder approval, subject only to
the restrictions of the Indiana Business Corporation Law
and the Articles of Incorporation. First Merchants has
500,000 shares of preferred stock authorized. First
Merchants has designated 116,000 of those preferred shares
as Fixed Rate Cumulative Perpetual Preferred Stock, Series
A, $1,000 per share liquidation amount, no shares of which
are currently outstanding. First Merchants has designated
90,823.23 of the preferred shares as Senior Non-Cumulative
Perpetual Preferred Stock, Series B, $1,000 per share
liquidation amount, no shares of which are currently
outstanding. The preferred shares are available to be issued,
without prior shareholder approval, in classes with the
rights, privileges and preferences determined for each class
by the Board of Directors of First Merchants.

As of September 20, 2015, First Merchants had

316,465 shares of its common stock reserved and remaining
available for issuance under its 2009 Long-term Equity
Incentive Plan and 76,486 shares of its common stock
reserved and remaining available for issuance under its
Dividend Reinvestment and Stock Purchase Plan. In
addition, as of September 20, 2015, First Merchants had no
options granted but unexercised under its 1994 Stock
Option Plan, 320,062 options granted but unexercised under
its 1999 Long-term Equity Incentive Plan, and 137,811
options granted but unexercised under its 2009 Long-term
Equity Incentive Plan, with shares reserved and remaining
available equal to the outstanding options under each plan.

The issuance of additional shares of First Merchants
common stock or the issuance of additional First Merchants

Table of Contents

Ameriana Bancorp

The Articles of Incorporation of Ameriana Bancorp
authorize the issuance of 15,000,000 shares of common
stock, $1.00 par value. As of October 7, 2015, there
were [ ] shares of common stock outstanding. Ameriana
Bancorp s Board of Directors may authorize the
issuance of additional shares of common stock up to

the amounts authorized in Ameriana Bancorp s Articles
of Incorporation, without shareholder approval, subject
only to the restrictions of the Indiana Business
Corporation Law, the Articles of Incorporation, and the
rules of a national securities exchange, if applicable. As
of the date of this proxy statement and prospectus,
Ameriana Bancorp had 5,000,000 shares of serial
preferred stock, no par value, authorized, none of

which is issued and outstanding.
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preferred stock may adversely affect the interests of First
Merchants shareholders by diluting their voting and
ownership interests.

12
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Restrictions on Transfer of Shares

First Merchants Ameriana Bancorp

The holders of First Merchants common stock are generally  The holders of Ameriana Bancorp common stock are
not restricted on sales of their shares. The shares are also generally not restricted on sales of their shares. The
registered under Section 12 of the Securities and Exchange  shares are also registered under Section 12 of the
Act of 1934 (the Exchange Act ) and listed for exchange on Exchange Act and listed for exchange on The
The NASDAQ Global Select Market. As a result, a public NASDAQ Capital Market. As a result, a public market
market exists for the shares of common stock. exists for the shares of common stock.

Dividend Rights

First Merchants Ameriana Bancorp

The holders of First Merchants common stock are entitled to The holders of Ameriana Bancorp common stock are

dividends and other distributions when, as and if declared entitled to dividends and other distributions when, as

by its Boards of Directors. and if declared by its Boards of Directors. Dividends
may be paid in cash, in property or in Ameriana
Bancorp s stock.

Generally, First Merchants may not pay a dividend if, after

giving effect to the dividend:
Generally, Ameriana Bancorp may not pay a dividend
if, after giving effect to the dividend:

First Merchants would not be able to pay its debts as they
become due in the usual course of business; or
Ameriana Bancorp would not be able to pay its debts
as they become due in the usual course of business; or

First Merchants total assets would be less than the sum of
its total liabilities plus the amount that would be needed to
satisfy preferential rights of shareholders payable upon Ameriana Bancorp s total assets would be less than
dissolution. the sum of its total liabilities plus the amount that
would be needed to satisfy preferential rights of
shareholders payable upon dissolution.

The amount of dividends, if any, that may be declared by
First Merchants in the future will necessarily depend upon
many factors, including, among other things, future
earnings, capital requirements, business conditions and
capital levels of subsidiaries (since First Merchants is
primarily dependent upon dividends paid by its subsidiaries
for revenues), the discretion of First Merchants Board of
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Directors and other factors that may be appropriate in
determining dividend policies.

First Merchants Bank may pay cash dividends to First
Merchants on its common stock only out of adjusted
retained net profits for the year in which the dividend is paid
and the two preceding years.

First Merchants Bank will ordinarily be restricted to paying
dividends in a lesser amount to First Merchants than is
legally permissible because of the need for the banks to
maintain adequate capital consistent with the capital
adequacy guidelines promulgated by the banks

13
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principal federal regulatory authorities. If a bank s capital
levels are deemed inadequate by the regulatory authorities,
payment of dividends to its parent holding company may be
prohibited. First Merchants Bank is not currently subject to
such a restriction.

Completion of the Merger (page 59)

The Merger will become effective when we file Articles of Merger with the Secretary of the State of Indiana, or at
such later date and time as may be set forth in the Articles of Merger. We expect the Merger to become effective
during the fourth quarter of 2015 or the first quarter of 2016.

Comparative Market Price Information

Shares of First Merchants common stock are listed on The NASDAQ Global Select Market under the symbol FRME.
Shares of Ameriana Bancorp common stock are listed on The NASDAQ Capital Market under the symbol ASBI. The
following table presents quotation information for First Merchants common stock and for Ameriana Bancorp common
stock on June 26, 2015, the business day before the Merger was publicly announced, and September 30, 2015, the last
practicable trading day for which information was available prior to the date of this proxy statement and prospectus.

First Merchants Ameriana Bancorp
Common Stock Common Stock
(Dollars Per Share)
High Low Close High Low Close
June 26, 2015 $25.29 $24.90 $25.13 $15.68 $15.68 $15.68
September 30, 2015 $26.24 $25.81 $26.22 $23.10 $22.75 $23.00

The market value of the aggregate consideration that Ameriana Bancorp shareholders will receive in the Merger is
approximately $68.8 million (or $22.71 per Ameriana Bancorp common share) based on 3,029,662 Ameriana Bancorp
common shares outstanding and First Merchants closing stock price of $25.13 per share on June 26, 2015, the
business day before the Merger was publicly announced.

The market value of the aggregate consideration that Ameriana Bancorp shareholders will receive in the Merger is
approximately $72.1 million (or $23.70 per Ameriana Bancorp common share) based on 3,043,262 Ameriana Bancorp
common shares outstanding and First Merchants closing stock price of $26.22 per share on September 30, 2015, the
last practicable trading day prior to the date of this proxy statement and prospectus.

Also set forth below for the closing price of First Merchants common stock on June 26, 2015, and September 30,
2015, is the equivalent pro forma price of Ameriana Bancorp common stock, which we determined by multiplying the
applicable price of First Merchants common stock by the number of shares of First Merchants common stock we are
issuing for each share of Ameriana Bancorp common stock in the Merger, which is the Exchange Ratio of 0.9037. The
equivalent pro forma price of Ameriana Bancorp common stock shows the implied value to be received in the Merger
by Ameriana Bancorp shareholders who receive First Merchants common stock in exchange for a share of Ameriana
Bancorp common stock on these dates.
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June 26, 2015
September 30, 2015
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First Merchants =~ Ameriana Bancorp  Ameriana Bancorp

Common Common Equivalent
Stock Stock Pro Forma
$ 25.13 $ 15.68 $ 22.71
$ 26.22 $ 23.00 $ 23.70
14
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We suggest you obtain a current market quotation for First Merchants common stock. We expect that the market price
of First Merchants common stock will fluctuate between the date of this document and the date on which the Merger
is completed and thereafter. Because the Exchange Ratio is fixed (except for customary anti-dilution adjustments) and
the market price of First Merchants common stock is subject to fluctuation, the value of the shares of First Merchants
common stock that Ameriana Bancorp shareholders will receive in the Merger may increase or decrease prior to and
after the Merger.

Comparative Per Share Data

The following table shows historical information about our companies earnings per share, dividends per share and
book value per share, and similar information reflecting the Merger, which we refer to as pro forma information. In
presenting the comparative pro forma information, we have assumed that the two (2) companies had been combined
throughout the periods shown in the table. The pro forma information reflects the acquisition method of accounting.
The financial information presented under Pro Forma was compiled assuming 2,737,906 shares of First Merchants
common shares are issued to Ameriana Bancorp shareholders which assumes 3,029,662 shares of Ameriana Bancorp
common stock are outstanding at the time of closing (the number outstanding on June 26, 2015).

First Merchants and Ameriana Bancorp present this information to reflect the value of shares of First Merchants
common stock that Ameriana Bancorp shareholders will receive in the Merger for each share of Ameriana Bancorp
common stock exchanged.

We expect that we will incur reorganization and restructuring expenses as a result of combining our two companies.
We also anticipate that the Merger will provide the combined company with financial benefits that include reduced
operating expenses and the opportunity to earn more revenue. The pro forma information, while helpful in illustrating
the financial characteristics of the combined company, does not take into account these expected expenses or these
anticipated financial benefits, and does not attempt to predict or suggest future results. It also does not necessarily
reflect what the historical results of the merged company would have been had our companies been merged during the
periods presented.

The information in the following table is based on historical financial information of Ameriana Bancorp and First
Merchants. The information with respect to First Merchants and Ameriana Bancorp are included in their respective
annual and quarterly reports previously filed with the SEC. Certain historical financial information of First Merchants
has been incorporated into this document by reference. See  WHERE YOU CAN FIND ADDITIONAL
INFORMATION on page 123 for a description of documents that we incorporate by reference into this document and
how to obtain copies of them. The historical financial information of Ameriana Bancorp is included in this document
beginning on page F-1.

15
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FIRST MERCHANTS AND AMERIANA BANCORP

HISTORICAL AND PRO FORMA PER SHARE AND CAPITAL RATIO DATA

Net income per share

Six months ended June 30, 2015
(unaudited)

Basic

Diluted

Twelve months ended December 31,
2014

Basic

Diluted

Cash dividends per share

Six months ended June 30, 2015
Twelve months ended December 31,
2014

Book Value per share

At June 30, 2015

At December 31, 2014

Tangible Capital Ratio

At June 30, 2015

At December 31, 2014

First Merchants
Historical

$ 0.90
$ 0.90
$ 1.66
$ 1.65
$ 0.19
$ 0.29
$ 19.83
$ 19.29

9.03%

9.16%

Ameriana
Bancorp

Historical

$ 023

$ 023

$ 0.79

$ 0.79

$ 0.08

$ 0.08

$ 13.68

$ 13.59
8.41%
8.45%

Pro
forma

1Q)

$ 0.87
$ 0.86

$ 1.61
$ 1.60
$ 0.19
$ 0.29

$20.13
$19.64

8.81%
8.92%

(1) See Note (1) in Notes to Unaudited Pro Forma Summary of Selected Consolidated Financial Data on page 26.
(2) See Note (2) in Notes to Unaudited Pro Forma Summary of Selected Consolidated Financial Data on page 26.
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SELECTED CONSOLIDATED FINANCIAL DATA

The following tables set forth certain summary historical consolidated financial data for each of our companies. First
Merchants and Ameriana Bancorp s balance sheet and income statement data as of and for the five (5) years in the
period ended December 31, 2014 are taken from each of First Merchants and Ameriana Bancorp s respective audited
consolidated financial statements. First Merchants and Ameriana Bancorp s balance sheet data and income statement
data as of and for the six (6) months ended June 30, 2015 and 2014 are taken from our respective unaudited
consolidated financial statements. Results for the six (6) months ended June 30, 2015 do not necessarily indicate
results expected or anticipated for the entire year.

The following tables also set forth certain summary unaudited pro forma consolidated financial information for First
Merchants and Ameriana Bancorp reflecting the Merger. The income statement information presented gives effect to
the Merger as if it occurred on the first day of each period presented. The balance sheet information presented gives
effect to the Merger as if it occurred on June 30, 2015. The financial information was compiled assuming 2,737,906
shares of First Merchants common shares are issued to Ameriana Bancorp shareholders which assumes 3,029,662
shares of Ameriana Bancorp common stock are outstanding upon closing of the Merger (the number outstanding on
June 26, 2015).

The pro forma information reflects the acquisition method of accounting, with Ameriana Bancorp s assets and
liabilities recorded at their estimated fair values as of June 30, 2015. The actual fair value adjustments to the assets
and the liabilities of Ameriana Bancorp will be made on the basis of appraisals and evaluations that will be made as of
the date the Merger is completed. Thus, the actual fair value adjustments may differ significantly from those reflected
in these pro forma financial statements. In the opinion of First Merchants management, the estimates used in the
preparation of these pro forma financial statements are reasonable under the circumstances.

We expect that we will incur reorganization and restructuring expenses as a result of combining our companies. We
also anticipate that the Merger will provide the combined company with financial benefits that include reduced
operating expenses and the opportunity to earn more revenue. The pro forma information does not take into account
these expected expenses or anticipated financial benefits, and does not attempt to predict or suggest future results.

This selected financial data is only a summary and you should read it in conjunction with First Merchants and
Ameriana Bancorp s consolidated financial statements and related notes either incorporated into this document by
reference or included herewith. See  WHERE YOU CAN FIND ADDITIONAL INFORMATION on page 123 for a
description of documents that we incorporate by reference into this document and how to obtain copies of such
documents.
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UNAUDITED PRO FORMA COMBINED CONSOLIDATED CONDENSED BALANCE SHEET

Assets

Cash and due from banks
Interest-bearing deposits
Fed funds sold

Cash and cash equivalents
Interest-bearing time deposits
Investment securities
Available for sale

Held to maturity

Total investment securities
Loans held for sale

Loans

Allowance for loan losses

Net loans
Premises and equipment

Federal Reserve and FHLB stock

Interest receivable

Core deposit and other intangible

Goodwill

Cash surrender value of life insurance

Other real estate owned
Deferred tax asset
Other assets

Total Assets
Liabilities
Deposits
Noninterest-bearing

Interest-bearing

Total deposits
Borrowings

Table of Contents

AS OF JUNE 30, 3015
(Dollars In Thousands)
First
Merchants Ameriana
$ 105928 $ 21,487
105,928 21,487
26,669 3,916
575,415 47,820
637,101 17,141
1,212,516 64,961
8,295 339
4,238,205 331,326
(62,550) (3,904)
4,183,950 327,761
84,841 15,896
34,630 2,693
19,880
14,820 540
205,376 656
170,813 27,824
19,242 6,682
39,622
22,021 8,283
$6,140,308 $ 480,699
$1,122688 $ 67,711
3,666,889 321,692
4,789,577 389,403
552,557 42,810

Pro forma

Adjustments

$

(668)

(11,254)
3,904

(7,350)
(2,250)

3,200
(540)

36,441
(656)

(1,000)
1,869

$ 29,040

(2,600)

(11

3)
(7

(6)

“4)
(€))
(&)
(€))

(6)
®)

3)

Pro forma
Combined

$ 127,415

127,415
29,917

623,235
654,242

1,277,477

8,634

4,558,277
(62,550)

4,504,361
98,487
37,323
19,880
18,020

241,817
198,637
24,924
41,491
30,304

$ 6,650,053

$1,190,399
3,988,581

5,178,980
592,767
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Interest payable
Other liabilities

Total Liabilities
Stockholder Equity
Cumulative Preferred Stock
Common stock

Additional paid in capital

Retained earnings
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3,211
45,008
5,390,353

125
4,728

432,294

319,298

7,047 4,282

2,203

439,260 3,885

3,254 342
(3,254)

1,816 68,461
(1,816)

39,233&nbs

(1)
2

(1)
(10)
(1)
(10)

3211
58,540
5,833,498

125
5,070

500,755
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