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CALCULATION OF REGISTRATION FEE

Title of each class of Amount to be Prop (.)Sed maximum Proposed maximum Amount of

securities to be registered registered (1) offering aggregate registration fee (3)
& & price per share offering price (2) £

Common Stock, $1.00par—, 57, 453 NyA $62,618,500.00 $7,257.48

value
Represents an estimate of the maximum number of shares of Washington Federal, Inc. (“Washington Federal)
common stock, $1.00 par value per share, estimated to be issuable, using the maximum exchange ratio of 0.9079,
upon consummation of the merger of Anchor Bancorp (“Anchor”) with and into Washington Federal as described
herein.

Calculated in accordance with Rules 457(c) and 457(f)(1) under the Securities Act by multiplying $25.00, the
average of the high and low sales prices for Anchor common stock, as reported on the Nasdaq Global Market on
May 22, 2017, by 2,504,740, which is the estimated maximum number of shares of Anchor common stock that
may be cancelled in the merger.

Calculated in accordance with Rule 457(f) under the Securities Act by multiplying the proposed maximum
aggregate offering price by 0.0001159.

ey

2)

3)

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 that specifically states that this registration statement
shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or until
the registration statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this proxy statement/prospectus is not complete and may be changed. We may not issue the
securities offered by this proxy statement/prospectus until the registration statement filed with the Securities and
Exchange Commission is effective. This document is not an offer to sell these securities, and we are not soliciting an
offer to buy these securities, in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROXY STATEMENT/PROSPECTUS—SUBJECT TO COMPLETION—DATED May 23, 2017
To the Shareholders of Anchor Bancorp:

You are cordially invited to attend the special meeting of shareholders of Anchor Bancorp (‘“Anchor”). The special
meeting will be held at the Lacey Community Center, 6729 Pacific Avenue SE, Lacey, Washington, on [ ], 2017, at
10:00 a.m., local time.

As described in the enclosed proxy statement/prospectus, the board of directors of Anchor has approved the merger
agreement that provides for the merger of Anchor with and into Washington Federal, Inc. (“Washington Federal”), with
Washington Federal being the surviving entity in the merger. We are seeking your vote on this important transaction,

as well as the other matters to be considered at the special meeting.

If the merger is completed, each share of Anchor common stock that is outstanding immediately prior to the merger,
other than dissenting shares and cancelled shares (as such terms are defined in the merger agreement) will be

converted into the right to receive a fraction of a share of Washington Federal common stock (the “Exchange Ratio™)
equal to the quotient of $25.75 divided by the average of the volume weighted price for Washington Federal common
stock on Nasdaq Global Select Market during the twenty-day period ending on the fifth trading day immediately
preceding the effective date of the merger (which we refer to as the “Washington Federal average common stock price”);
however the merger agreement stipulates that the Exchange Ratio will be fixed at 0.9079 if the Washington Federal
average common stock price is equal to or less than $28.36, and fixed at 0.6990 if the Washington Federal average
common stock price is equal to or greater than $36.84. The number of Washington Federal shares Anchor

shareholders will receive in the merger will fluctuate with the market price of Washington Federal common stock and
will not be known at the time Anchor shareholders vote on the merger agreement. On April 10, 2017, the closing price
of Washington Federal’s common stock immediately prior to the public announcement of the merger agreement, was
$32.60 and on [*], 2017, the most recent trading day practicable before the printing of this proxy

statement/prospectus, the closing price of Washington Federal common stock was $[*]. We urge you to obtain current
market quotations for Washington Federal common stock (Nasdaq Global Select Market: trading symbol “WAFD”) and
Anchor common stock (Nasdaq Global Market: trading symbol “ANCB”).

We cannot complete the merger unless the holders of two-thirds of the outstanding shares of Anchor common stock
vote to approve the merger agreement. Your vote is very important. Anchor will hold its special meeting of
shareholders on [ ], 2017 to vote on the merger agreement. Your board of directors recommends that you vote FOR
approval of the merger agreement and the other items to be considered at the special meeting. Whether or not you plan
to attend the special meeting, please take the time to vote on the proposal to approve the merger agreement and the
other matters to be considered by completing and mailing the enclosed proxy card to us. Please vote as soon as
possible to make sure that your shares are represented at the special meeting. If you do not vote, it will have the same
effect as voting against the merger agreement.

We encourage you to read carefully the detailed information about the merger contained in this proxy
statement/prospectus, including the section entitled “Risk Factors” beginning on page [ ]. The proxy
statement/prospectus incorporates important business and financial information and risk factors about Washington
Federal that are not included in or delivered with this document. See the section entitled “Where You Can Find More
Information” on page [ ].

We look forward to seeing you at the special meeting.
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[ ]
Jerald L. Shaw

President and Chief Executive Officer
Anchor Bancorp
Neither the Securities and Exchange
Commission nor any state securities
commission or bank regulatory agency
has approved or disapproved the shares
of Washington Federal common stock to
be issued in the merger or passed upon
the adequacy or accuracy of this proxy
statement/prospectus. Any
representation to the contrary is a
criminal offense.
The securities that Washington Federal is offering through this proxy statement/prospectus are not savings or deposit
accounts or other obligations of any bank or nonbank subsidiary of Washington Federal or Anchor, and they are not
insured by the Federal Deposit Insurance Corporation or any other government agency.
This proxy statement/prospectus is dated [ ], 2017 and is first being mailed to Anchor shareholders or otherwise
delivered to Anchor shareholders on or about [ ], 2017.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Washington Federal
from documents filed with the Securities and Exchange Commission, or the SEC, that are not included in or delivered
with this proxy statement/prospectus. You can obtain any of the documents filed with or furnished to the SEC by
Washington Federal at no cost from the SEC’s website at www.sec.gov or by requesting them in writing or by
telephone from Washington Federal:

Washington Federal, Inc.
425 Pike Street

Seattle, Washington 98101
Attn: Investor Relations
(206) 624-7930

All website addresses given in this proxy statement/prospectus are for information only and are not intended to be an
active link or to incorporate any website information into this proxy statement/prospectus.

You should rely only on the information contained in, or incorporated by reference into, this proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this proxy statement/prospectus. This proxy statement/prospectus is dated [*],
2017, and you should assume that the information in this proxy statement/prospectus is accurate only as of such date.
You should assume that the information incorporated by reference into this proxy statement/prospectus is accurate as
of the date of the document that includes such information. Neither the mailing of this proxy statement/prospectus to
Anchor shareholders nor the issuance by Washington Federal of shares of Washington Federal common stock in
connection with the merger will create any implication to the contrary.

Please note that copies of this proxy statement/prospectus provided to you will not include exhibits, unless the exhibits
are specifically incorporated by reference into this proxy statement/prospectus.

This proxy statement/prospectus 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. Except where the context otherwise indicates, information contained in this proxy
statement/prospectus regarding Washington Federal has been provided by Washington Federal and information
contained in this proxy statement/prospectus regarding Anchor has been provided by Anchor.

If you would like to request documents, please do so by [ ], 2017 in order to receive them before Anchor’s special
meeting of shareholders. See the section entitled “Where You Can Find More Information” on page [ ].
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Anchor Bancorp
601 Woodland Square Loop SE
Lacey, Washington 98503

NOTICE OF SPECIAL MEETING OF ANCHOR SHAREHOLDERS

Date: [ ],[ 1,2017

Time: 10:00 a.m., local time
Place: Lacey Community Center
6729 Pacific Avenue SE

Lacey, Washington

TO OUR SHAREHOLDERS:
We are pleased to notify you of and invite you to a special meeting of shareholders. At the special meeting, you will
be asked to vote on the following matters:
approval of the Agreement and Plan of Merger, dated as of April 11, 2017, by and between Washington Federal, Inc.
(“Washington Federal”) and Anchor Bancorp (“Anchor”) (the “merger agreement”). The merger agreement provides the
terms and conditions under which it is proposed that Anchor merge with and into Washington Federal, as described in
the accompanying proxy statement/prospectus;
a proposal of the Anchor board of directors to adjourn or postpone the special meeting, if necessary or appropriate to
solicit additional proxies in favor of the merger agreement (which we refer to as the “adjournment proposal”); and
any other business that may be properly submitted to a vote at the special meeting or any adjournment or
postponement of the special meeting.
Only shareholders of record at the close of business on [ ], 2017 are entitled to notice of, and to vote at, the special
meeting and any adjournments or postponements of the special meeting. The affirmative vote of the holders of
two-thirds of the outstanding shares of Anchor common stock as of that date is required to approve the merger
agreement. The adjournment proposal will be approved if a majority of the votes cast are voted in favor of the
proposal.
In connection with the proposed merger, you may exercise dissenters’ rights as provided under the Revised Code of
Washington. If you meet all of the requirements under applicable Washington law, and follow all of its required
procedures, you may receive cash in the amount equal to the fair value of your shares of common stock. The
procedure for exercising your dissenters’ rights is summarized under the heading “Dissenters’ Rights” in the attached
proxy statement/prospectus. The relevant Washington statutory provisions regarding dissenters’ rights are attached to
this document as Appendix C.
Anchor’s board of directors has unanimously approved the merger agreement, believes that the merger agreement and
the transactions contemplated thereby, including the merger, are in the best interests of Anchor and its shareholders,
and unanimously recommends that Anchor shareholders vote “FOR” the approval of the merger agreement and “FOR” the
adjournment proposal.
Your vote is very important. To ensure that your shares are voted at the special meeting, please complete, sign and
date your proxy card and return it in the enclosed envelope promptly. You can also vote by telephone or through the
internet.

BY ORDER OF THE BOARD OF DIRECTORS

[ ]
[ 1. 2Oléamce Sepulveda

ecretary
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE ANCHOR SPECIAL MEETING

The following are some of the questions that you, as a shareholder of Anchor, may have and answers to those
questions. These questions and answers, as well as the following summary, are not meant to be a substitute for the
information contained in the remainder of this document, and this information is qualified in its entirety by the more
detailed descriptions and explanations contained elsewhere in this document. We urge you to read this document in its
entirety prior to making any decision as to your Anchor common stock and the merger agreement.

Q1:Why do Anchor and Washington Federal want to merge?
We want to merge because we each believe the merger will benefit our community, customers, employees and
shareholders. We each have long been committed to serving the various communities that comprise our local

Al.customer bases. In addition, for Anchor, the merger will allow its customers access to a number of products and
services that cannot be offered to them now on a cost-effective basis, and will expand the number of branch
locations available to them.

Q2: What will Anchor shareholders receive in the merger?

Anchor shareholders will receive, in exchange for each share of Anchor common stock they hold, shares of

Washington Federal common stock, with the exact number determined after you vote on whether to approve the
_merger. The exact number of shares to be issued and the exchange ratio will be determined based upon the
“average of the volume-weighted price of Washington Federal common stock for the twenty (20) trading days

ending on the fifth trading day immediately preceding the effective date of the merger, subject to a negotiated

collar.
Q3:What is being voted on at the special meeting?
Anchor shareholders will be voting on the approval of the merger agreement, as well as any proposal of the
A3:Anchor board of directors to adjourn or postpone the Anchor special meeting, if necessary or appropriate to solicit
additional proxies in favor of the merger agreement (which we refer to as the “adjournment proposal”).
Q4:Who is entitled to vote at the Anchor special meeting?
Anchor shareholders of record at the close of business on [ ], 2017, the record date for the Anchor special meeting,
4.31¢ entitled to receive notice of and to vote on matters that come before the special meeting and any adjournments
“or postponements of the special meeting. However, an Anchor shareholder may only vote his or her shares if he or
she is present in person or is represented by proxy at the Anchor special meeting.
Q5:How do I vote?

After carefully reading and considering the information contained in this document, please fill out, sign and date

the proxy card, and then mail your signed proxy card in the enclosed envelope as soon as possible so that your
_shares may be voted at the special meeting. You may also vote by telephone or through the internet. Anchor
“shareholders may also attend the Anchor special meeting and vote in person. Even if you are planning to attend

the special meeting, we request that you fill out, sign and return your proxy card. For more detailed information,
please see the section entitled “The Special Meeting of Anchor Shareholders” beginning on page [ ].
Q6:How many votes do I have?

Each share of Anchor common stock that you own as of the record date entitles you to one vote. As of the close of
_business on [ ], 2017, there were [ ] outstanding shares of Anchor common stock. As of that date, [ ]% of the
“outstanding shares of Anchor common stock was held by directors and executive officers of Anchor and their

respective affiliates.

Q7: What constitutes a quorum at the Anchor special meeting?
The presence of the holders of a majority of the shares entitled to vote at the Anchor special meeting constitutes a
A7:quorum. Presence may be in person or by proxy. You will be considered part of the quorum if you return a signed
and dated proxy card, or if you vote in person at the special meeting.

14
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Q8: Why is my vote important?

If you do not vote by proxy or in person at the special meeting, it will be more difficult for Anchor to obtain the
necessary quorum to hold its special meeting. In addition, if you fail to vote, by proxy or in person, it will have the
same effect as a vote against approval of the merger agreement. The merger agreement must be approved by the
holders of two-thirds of the outstanding shares of Anchor common stock entitled to vote at the Anchor special
meeting. If you are the record holder of your shares (meaning a stock certificate has been issued in your name

AS8:and/or your name appears on Anchor’s stock ledger) and you respond but do not indicate how you want to vote,

your proxy will be counted as a vote in favor of approval of the merger agreement, as well as a vote in favor of
approval of the adjournment proposal. If your shares are held in street name with a broker, your broker will vote
your shares on the merger agreement proposal only if you provide instructions to it on how to vote. Shares that are
not voted because you do not properly instruct your broker will have the effect of votes against approval of the
merger agreement.

If you respond and abstain from voting, your abstention will have the same effect as a vote against approval of the

merger agreement but will have no effect on the adjournment proposal.

Q9: What is the recommendation of the Anchor board of directors?

_The Anchor board of directors unanimously recommends a vote “FOR” approval of the merger agreement and “FOR”
“approval of the adjournment proposal.

Q10: What if I return my proxy but do not mark it to show how I am voting?

If your proxy card is signed and returned without specifying your choice, your shares will be voted in favor of

A10: approval of both the merger agreement and adjournment proposal in accordance with the recommendation of the
Anchor board of directors.

Q11:Can I change my vote after | have mailed my signed proxy card?

Yes. If you are a holder of record of Anchor common stock, you may revoke your proxy at any time before it is
“voted by:

* signing and returning a proxy card with a later date,

* delivering a written revocation to Anchor’s corporate secretary,

» attending the Anchor special meeting in person and voting by ballot at the special meeting, or

* voting by telephone or the internet at a later time but prior to the Anchor special meeting.

Attendance at the Anchor special meeting by itself will not automatically revoke your proxy. A revocation or

later-dated proxy received by Anchor after the vote is taken at the Anchor special meeting will not affect your

previously submitted proxy. Anchor’s corporate secretary’s mailing address is: Corporate Secretary, Anchor Bancorp,

601 Woodland Square Loop SE, Lacey, Washington 98503. If your shares are held in “street name” through a bank or

broker, you should contact your bank or broker to change your voting instructions.

Q12: What regulatory approvals are required to complete the merger?

Promptly following the merger, Anchor’s subsidiary bank, Anchor Bank, will be merged with and into
Washington Federal’s subsidiary bank, Washington Federal, National Association, which we often refer to in this
document as the “bank merger.” In order to complete the merger, Washington Federal and Anchor must first obtain
all regulatory approvals, consents and orders required in connection with the merger and the bank merger.

A12: Accordingly, the parties must obtain the approval of or waiver by the Board of Governors of the Federal Reserve
System (the “Federal Reserve Board”), the approval of the Office of the Comptroller of the Currency (the “OCC”)
and the approval of the Washington State Department of Financial Institutions (the “WDFI”). Applications were
filed with the OCC and WDFI on or about May 4, 2017. A waiver request was submitted to the Federal Reserve
Board on May 22, 2017.

Q13:Do I have dissenters’ or appraisal rights with respect to the merger?

Yes. Under Washington law, you have the right to dissent from the merger. To exercise dissenters’ rights of

appraisal you must strictly follow the procedures prescribed by the Washington Business Corporation Act, or the

WBCA. To review these procedures in more detail, see the section entitled “Dissenters’ Rights” beginning on page

[ 1, and Appendix C of this proxy statement/prospectus.

Al3:
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Q14: What are the material U.S. federal income tax consequences of the merger to me?

The merger is expected to qualify for U.S. federal income tax purposes as a “reorganization” within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to throughout this proxy
Al4:statement/prospectus as the Code. As a result, we expect that Anchor shareholders receiving Washington Federal

common stock in the merger will not recognize gain or loss as a result of the merger, except to the extent they
receive cash in lieu of a fractional share of Washington Federal common stock.
For further information concerning U.S. federal income tax consequences of the merger, see the section entitled
“Material United States Federal Income Tax Consequences of the Merger” beginning on page [ ].
Q15: What risks should I consider before I vote on the merger?
_We encourage you to read carefully the detailed information about the merger contained in this document,
“including the section entitled “Risk Factors” beginning on page [ ].
Q16: When do you expect to complete the merger?

We are working to complete the merger in the quarter ending September 30, 2017. We must first obtain the
necessary regulatory approvals and the approval of Anchor’s shareholders at the special meeting. In the event of
_delays, the date for completing the merger can occur as late as December 31, 2017, after which Anchor and
"Washington Federal would need to mutually agree to extend the closing date of the merger. We cannot assure
you as to if and when all the conditions to the merger will be met nor can we predict the exact timing. It is
possible we will not complete the merger.

Q17: What happens if the merger is not completed?

Al6

If the merger is not completed, holders of Anchor common stock will not receive any consideration for their
shares in connection with the merger. Instead, Anchor will remain an independent public company and its
_common stock will continue to be listed and traded on the Nasdaq Global Market. In addition, if the merger
"agreement is terminated in certain circumstances, a termination fee may be required to be paid by Anchor. See
“The Merger Agreement—Termination of the Merger Agreement” beginning on page [*] for a complete discussion of
the circumstances under which a termination fee will be required to be paid.
Q18: If I am a holder of Anchor common stock in certificated form, should I send in my Anchor stock certificates
now?

No. Please do not send in your Anchor stock certificates with your proxy. After completion of the merger, the
A18:exchange agent will send you instructions for exchanging Anchor stock certificates for the merger consideration.
See “The Merger Agreement—Exchange Procedures.”
Q19: What should I do if I hold my shares of Anchor common stock in book-entry form?

You are not required to take any special additional actions if your shares of Anchor common stock are held in
_book-entry form. After the completion of the merger, the exchange agent will send you instructions for
“converting your book entry shares for the merger consideration. See “The Merger Agreement—Exchange

Procedures.”

Q20: Whom should I contact with questions or to obtain additional copies of this document?
A20:

Anchor Bancorp

601 Woodland Square Loop SE

Lacey,

Attn: Investor Relations

(360) 491-2250

4
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SUMMARY

This summary highlights selected information about the merger but may not contain all of the information that may be
important to you. You should carefully read this entire document and the other documents to which this document

refers for a more complete understanding of the matters being considered at the special meeting. See the section

entitled “Where You Can Find More Information” beginning on page [ ].Unless we have stated otherwise, all references
in this document to Washington Federal are to Washington Federal, Inc., all references to Anchor are to Anchor
Bancorp, and all references to the merger agreement are to the Agreement and Plan of Merger, dated as of April 11,
2017, between Washington Federal and Anchor, a copy of which is attached as Appendix A to this document. In this
document, we often refer to the “combined company,” which means, following the merger, Washington Federal and its
subsidiaries, including Anchor’s subsidiaries. References to “we,” “us” and “our” in this document mean Washington Federal
and Anchor together.

The companies

Washington Federal, Inc.

425 Pike Street

Seattle, Washington 98101

Attn: Investor Relations

(206) 624-7930

Washington Federal a bank holding company incorporated under the laws of the State of Washington and the parent
company of Washington Federal, National Association, a national banking association with 236 full service banking
offices located in Washington, Oregon, Idaho, Arizona, Utah, Nevada, New Mexico and Texas. Washington Federal is
subject to regulation by the Federal Reserve Board. Washington Federal, National Association is subject to extensive
regulation, supervision and examination by the OCC, its primary federal regulator, by the Consumer Financial
Protection Bureau and by the Federal Deposit Insurance Corporation, which insures its deposits up to applicable

limits. Washington Federal, National Association is required to have certain reserves set by the Federal Reserve and is
a member of the Federal Home Loan Bank of Des Moines (“FHLB” or “FHLB of Des Moines”), which is one of the 11
regional banks in the Federal Home Loan Bank System (“FHLB System”). Washington Federal’s principal asset is all of
the capital stock of Washington Federal, National Association. Washington Federal had total consolidated assets of
approximately $15.0 billion, total deposits of approximately $10.6 billion and total consolidated shareholders’ equity
of approximately $2.0 billion at March 31, 2017. Washington Federal’s principal executive offices are located at 425
Pike Street, Seattle, Washington 98101 and its telephone number is (206) 624-7930. Washington Federal trades on the
Nasdaq Global Select Market under the symbol of “WAFD.”

Anchor Bancorp

601 Woodland Square Loop SE

Lacey, Washington 98503

Attn: Investor Relations

(360) 491-2250

Anchor is a bank holding company for Anchor Bank. Anchor’s business activities generally are limited to passive
investment activities and oversight of its investment in Anchor Bank. As a bank holding company, Anchor is subject
to regulation by the Federal Reserve Board. Anchor Bank is examined and regulated by the WDFI and by the Federal
Deposit Insurance Corporation (“FDIC”). Anchor Bank is required to have certain reserves set by the Federal Reserve
and is a member of the Federal Home Loan Bank of Des Moines (“FHLB” or “FHLB of Des Moines”), which is one of the
11 regional banks in the Federal Home Loan Bank System (“FHLB System”). Anchor Bank is a community-based
savings bank primarily serving Western Washington through its ten full-service banking offices (including one
Wal-Mart in-store location) located within Grays Harbor, Thurston, Lewis, Pierce and Mason counties, and one loan
production office located in King County, Washington. Anchor Bank is in the business of attracting deposits from the
public and utilizing those deposits to originate loans. Anchor had total consolidated assets of approximately $465.4
million, total deposits of approximately $343.3 million and total consolidated stockholders’ equity of approximately
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$65.0 million at March 31, 2017. Anchor’s principal executive offices are located at 601 Woodland Square Loop SE
Lacey, Washington 98503, and its telephone number is (360) 491-2250. Anchor common stock trades on the Nasdaq
Global Market under the symbol “ANCB.”
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The merger (Page [ 1)

We propose a merger in which Anchor will merge with and into Washington Federal and a follow-up merger in which
Anchor Bank will merge with and into Washington Federal, National Association. As a result of the mergers, Anchor
will cease to exist as a separate corporation and Anchor Bank will cease to exist as a separate financial institution. In
the merger, Anchor will merge with and into Washington Federal, with Washington Federal as the surviving
corporation. Immediately following the merger, Anchor’s wholly owned subsidiary savings bank, Anchor Bank, will
merge with and into Washington Federal’s wholly owned subsidiary bank, Washington Federal, National Association.
Anchor Bank plans to dissolve its inactive subsidiary Anchor Financial Services, Inc. prior to the merger.

Based on the number of shares of Washington Federal common stock and Anchor common stock outstanding as of [ ],
2017, and the closing price of Washington Federal common stock on such date, Anchor shareholders will collectively
own up to approximately [ ]% of the outstanding shares of Washington Federal common stock after the merger. See
the section entitled “The Merger—Consideration to be Received in the Merger.”

We expect the merger of Anchor and Washington Federal to be completed during the quarter ending September 30,
2017, although the merger could be delayed to as late as December 31, 2017, after which Anchor and Washington
Federal would need to mutually agree to extend the closing date of the merger.

Approval of the merger agreement requires the affirmative vote, in person or by proxy, of two-thirds of the
outstanding shares of Anchor common stock. No vote of Washington Federal shareholders is required (or will be
sought) in connection with the merger.

The merger agreement (Page [ ])

The merger agreement is described beginning on page [ ]. The merger agreement also is attached as Appendix A to this
document. We urge you to read the merger agreement in its entirety because it contains important provisions

governing the terms and conditions of the merger.

Consideration to be received in the merger (Page [ ])

Each share of Anchor common stock that is outstanding immediately prior to the merger, other than dissenting shares
and cancelled shares (as such terms are defined in the merger agreement) will be converted into the right to receive a
fraction of a share of Washington Federal common stock (the “Exchange Ratio”) equal to the quotient of $25.75 divided
by the average of the volume weighted price for Washington Federal common stock on Nasdaq Global Select Market
during the twenty-day period ending on the fifth trading day immediately preceding the effective date of the merger,
which we refer to in this document as the “Washington Federal average common stock price”; however the merger
agreement stipulates that that the Exchange Ratio will be fixed at 0.9079 if the Washington Federal average common
stock price is equal to or less than $28.36, and fixed at 0.6990 if the Washington Federal average common stock price

is equal to or greater than $36.84. Washington Federal will not issue any fractional shares of Washington Federal
common stock in the merger. Cash will be paid in lieu of any fractional Washington Federal share in an amount equal
to the fraction multiplied by the Washington Federal average common stock price. Anchor shareholders who would
otherwise be entitled to a fractional share of Washington Federal average common stock upon completion of the

merger will instead receive an amount in cash equal to the fractional share interest multiplied by the Washington
Federal average common stock price.

Anchor shareholders will own approximately [ ]% of the outstanding shares of Washington Federal common stock
after the merger (Page [ ])

Based on the number of shares of Washington Federal common stock and Anchor common stock outstanding as of [ ],
2017, and the closing price of Washington Federal common stock on such date, Anchor shareholders will collectively
own up to approximately [ ]% of the outstanding shares of Washington Federal common stock after the merger. See
the section entitled “The Merger—Consideration to be Received in the Merger.”

Recommendation of the Anchor board of directors and reasons of Anchor for the merger (Page [ ])

The Anchor board of directors believes the merger is in the best interests of Anchor and the Anchor shareholders. The
Anchor board of directors unanimously recommends that Anchor shareholders vote “FOR” the approval of the merger
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agreement. For the factors considered by the Anchor board of directors in reaching its decision to

6
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approve the merger agreement and making its recommendation, see ‘“The Merger—Recommendation of the Anchor
Board of Directors and Reasons of Anchor for the Merger.”

Opinion of Anchor’s financial advisor (Page [ ])

In connection with the merger, Anchor’s financial advisor, Keefe, Bruyette & Woods, Inc. or KBW, delivered a written
opinion, dated April 11, 2017, to the Anchor board of directors as to the fairness, from a financial point of view and as
of such date, to the holders of Anchor common stock of the Exchange Ratio in the merger. The full text of the opinion,
which describes the procedures followed, assumptions made, matters considered, and qualifications and limitations on
the review undertaken by KBW in preparing the opinion, is attached as Appendix B to this proxy
statement/prospectus. The opinion was for the information of, and was directed to, the Anchor board of directors (in
its capacity as such) in connection with its consideration of the financial terms of the merger. The opinion did not
address the underlying business decision of Anchor to engage in the merger or enter into the merger agreement or
constitute a recommendation to the Anchor board of directors in connection with the merger, and it does not constitute
a recommendation to any holder of Anchor common stock or any shareholder of any other person as to how to vote in
connection with the merger or any other matter.

Stock price information (Page [ ])

Washington Federal common stock is listed on the Nasdaq Global Select Market under the symbol “WAFD.” Anchor
common stock is listed on the Nasdaq Global Market under the symbol “ANCB.”

The following table sets forth (a) the last reported sale prices per share of Washington Federal common stock common
stock on (i) April 10, 2017, the last trading day preceding public announcement of the signing of the merger

agreement and (ii) [ ], 2017, the last practicable date prior to the mailing of this proxy statement/prospectus and (b) the
equivalent price per Anchor share, determined by dividing $25.75 by such prices.

Historical market value per share of Equivalent value per share of
Washington Federal Anchor

April 10, 2017 $32.60 $25.75

[*], 2017

Anchor’s directors and executive officers have interests in the merger that differ from, or are in addition to, your
interests in the merger (Page [ ])

You should be aware that some of the directors and executive officers of Anchor have interests in the merger that are
different from, or are in addition to, the interests of Anchor shareholders. These interests may create potential conflicts
of interest. Anchor’s board of directors was aware of and considered these interests, among other matters, when
making its decisions to approve the merger agreement and in recommending that Anchor shareholders vote in favor of
approving the merger agreement. These include the following:

Two executive officers will be entitled to receive change in control severance benefits under their employment
agreements upon completion of the merger;

Other executive officers may be entitled to receive severance benefits under the Anchor Bank severance plan if their
employment is terminated under certain circumstances within one year after completion of the merger;

Directors and executive officers will become fully vested in their outstanding restricted shares upon completion of the
merger;

Directors and executive officers will receive a lump sum payment of the total value of their benefits under the Anchor
Bank phantom stock plan within 60 days after completion of the merger;

Executive officers will receive enhanced benefits under the Anchor employee stock ownership plan by virtue of the
allocation of suspense shares to their accounts upon completion of the merger and their accounts in the plan will
become 100% vested immediately prior to the completion of the merger;
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Directors and executive officers will receive indemnification from Washington Federal for their past acts and
omissions in their capacities as directors and officers as well as continuing insurance coverage with respect thereto for
a period of six years after completion of the merger, to the fullest extent permitted under Anchor’s organizational
documents and to the fullest extent otherwise permitted by law;

Each director has entered into a voting agreement in favor of Washington Agreement agreeing to vote his or her
Shares of Anchor common stock for approval of the merger agreement and approval of the adjournment proposal;
Terri L. Degner, Anchor’s Chief Financial Officer and a director, has entered into a consulting agreement with
Washington Federal, National Association, for the provision of transition services at $120 per hour for a period of up
to three years following the completion of the merger, which consulting agreement may be terminated by either party
at any time for any reason or no reason.

For a more complete description of these interest interests, see “The Merger — Interests of Certain Persons in the Merger
on page [°].

Material United States federal income tax considerations of the merger (Page [ ])

The merger is expected to qualify for U.S. federal income tax purposes as a “reorganization” within the meaning of
Section 368(a) of the Code. As a result, we expect that Anchor shareholders receiving Washington Federal common
stock in the merger will not recognize gain or loss as a result of the merger, except to the extent they receive cash in
lieu of a fractional share of Washington Federal common stock.

For further information concerning U.S. federal income tax consequences of the merger, please see “Material United
States Federal Income Tax Consequences of the Merger” beginning on page [ ].

Tax matters are very complicated and the consequences of the merger to any particular Anchor shareholder will
depend on that shareholder’s particular facts and circumstances. Anchor shareholders are urged to consult their own tax
advisors to determine their own tax consequences from the merger.

Following the merger, you will be entitled to receive any dividends that Washington Federal pays on its common
stock (Page [ ]).

99

After the merger, you will receive dividends, if any, that Washington Federal pays on its common stock. During 2017,
Washington Federal paid quarterly cash dividends in the amount of $0.15 per share on February 10, 2017 and May 19,
2017, with a one-time special dividend in the amount of $0.25 per share on February 10, 2017.

Accounting treatment (Page [ ])

The merger will be accounted for as an acquisition of Anchor by Washington Federal under the acquisition method of
accounting in accordance with U.S. generally accepted accounting principles.
In order to complete the merger, we must first obtain certain regulatory approvals (Page [ ])

In order to complete the merger, Washington Federal and Anchor must first obtain all regulatory approvals, consents
or waivers required in connection with the merger and the bank merger. Accordingly, the parties must obtain the
approval of or waiver by the Federal Reserve Board, the approval of the OCC and the approval of the WDFI. The U.S.
Department of Justice may review the impact of the merger and the bank merger on competition. Applications with
the OCC and the WDFI were filed on or about May 4, 2017. A waiver request was submitted to the Federal Reserve
Board on May 22, 2017.

There can be no assurance as to whether all regulatory approvals will be obtained or as to the dates of the approvals.
There also can be no assurance that the regulatory approvals received will not contain a condition or requirement that
results in a failure to satisfy the conditions to closing set forth in the merger agreement. See the section entitled “The
Merger Agreement—Conditions to Completion of the Merger” on page [].
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Anchor shareholders have dissenters’ rights (Page [ ])

Anchor shareholders have the right under Washington law to dissent from the merger, obtain an appraisal of the fair
value of their Anchor common stock, and receive cash equal to the appraised fair value of their Anchor common stock
(without giving effect to the merger) instead of receiving the merger consideration. To exercise dissenters’ rights,
among other things, an Anchor shareholder must (i) provide notice to Anchor that complies with the requirements of
Washington law prior to the vote of its shareholders on the transaction of the shareholder’s intent to demand payment
for the shareholder’s shares, and (ii) not vote in favor of the merger agreement. Submitting a properly signed proxy
card that is received prior to the vote at the special meeting (and is not properly revoked) that does not direct how the
shares of Anchor common stock represented by proxy are to be voted will constitute a vote in favor of the merger
agreement and a waiver of such shareholder’s statutory dissenters’ rights.

If you dissent from the merger agreement and the conditions outlined above are met, then your shares of Anchor will
not be exchanged for shares of Washington Federal common stock in the merger, and your only right will be to
receive the fair value of your common stock as determined by mutual agreement between you and Washington
Federal or by appraisal if you are unable to agree. The appraised value may be more or less than the consideration you
would receive under the terms of the merger agreement, and will be based upon the value of shares of Anchor
common stock without giving effect to the merger. If you exercise dissenters’ rights, any cash you receive for your
Anchor shares that results in a gain or loss will be immediately recognizable for federal income tax purposes. You
should be aware that submitting a signed proxy card without indicating a vote with respect to the merger will be
deemed a vote “FOR” the merger agreement and a waiver of your dissenters’ rights. A vote “AGAINST” the merger
agreement does not dispense with the other requirements to exercise dissenters’ rights under Washington law.

A shareholder electing to dissent from the merger agreement must strictly comply with all procedures required under
Washington law. These procedures are described more fully beginning on page [ ] of this proxy statement/prospectus,
and a copy of the relevant Washington statutory provisions regarding dissenters’ rights is included as Appendix C to
this proxy statement/prospectus.

Additional conditions to consummation of the merger (Page [ ])

In addition to the regulatory approvals, the consummation of the merger depends on a number of conditions being
met, including, among others:
approval of the merger agreement by the holders of two-thirds of all outstanding shares of Anchor’s common stock;
authorization of the shares of Washington Federal common stock to be issued in the merger for quotation on the
Nasdaq stock market;
the effectiveness of a registration statement on Form S-4 with the SEC in connection with the issuance of Washington
Federal common stock in the merger;
absence of any order, injunction, decree or law preventing or making illegal completion of the merger or the bank
merger;
receipt by each party of an opinion from such party’s tax counsel that the merger will qualify as a tax-free
reorganization for U.S. federal income tax purposes;
accuracy of the representations and warranties of Anchor and Washington Federal, subject to the standards set forth in
the closing conditions of the merger agreement;

erformance in all material respects by Anchor and Washington Federal of all obligations required to be performed by
either of them under the merger agreement; and
dissenting shares shall be less than 10% of the issued and outstanding shares of Anchor common stock.
Where the law permits, either Washington Federal or Anchor could elect to waive a condition to its obligation to
complete the merger although that condition has not been satisfied. We cannot be certain when (or if) the conditions to
the merger will be satisfied or waived or that the merger will be completed.

9
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In addition, after Anchor’s shareholders have adopted the merger agreement, we may not amend the merger agreement
to reduce the amount or change the form of consideration to be received by the Anchor shareholders in the merger
without the approval of Anchor shareholders as required by law.

We may decide not to complete the merger (Page [ ])

Anchor and Washington Federal, by mutual consent, can agree at any time not to complete the merger, even if the
shareholders of Anchor have voted to approve the merger agreement. Also, either party can decide, without the
consent of the other, not to complete the merger in a number of other situations, including:

if any governmental entity that must grant a required regulatory approval of the merger or the bank merger has denied
such approval and such denial has become final and nonappealable, unless the denial is due to the failure of the party
seeking to terminate the merger agreement to perform or observe the covenants and agreements of that party set forth
in the merger agreement;

if any governmental entity of competent jurisdiction has issued a final nonappealable order, injunction or decree
enjoining or otherwise prohibiting or making illegal the consummation of the merger or the bank merger;

failure to complete the merger by December 31, 2017, unless the failure of the closing to occur by that date is due to
the failure of the party seeking to terminate the merger agreement to perform or observe the covenants or agreements
of that party;

if the other party has breached any of its covenants, agreements, representations or warranties contained in the merger
agreement based on the closing condition standards set forth in the merger agreement, and the party seeking to
terminate is not then in material breach of any representation, warranty, covenant or other agreement contained in the
merger agreement, and the breach is not cured within twenty (20) days following written notice to the party
committing the breach, or which breach, by its nature, cannot be cured within such twenty (20) day period; and

if the approval of the shareholders of Anchor contemplated by the merger agreement is not obtained by reason of the
failure to obtain the vote required at the Anchor special meeting, except this right may not be exercised by Anchor if
Anchor or its board of directors has committed an act that would entitle Washington Federal to terminate the merger
agreement and receive the termination fee specified in the merger agreement.

Washington Federal, without the consent of Anchor, can terminate:

if the board of directors of Anchor fails to recommend to its shareholders the approval of the merger agreement, or
adversely changes, or publicly announces its intention to adversely change its recommendation;

Anchor, without the consent of Washington Federal, can terminate:

if the Washington Federal average common stock price is less than $28.36 and the Washington Federal common stock
price has also declined from the price of Washington Federal common stock on the day that the merger agreement
was signed such that the percentage decline of the Washington Federal common stock price reflects at least 13%
underperformance of Washington Federal’s common stock relative to the price performance of the SNL US Bank and
Thrift Index during the same interval. Washington Federal, however, would then have the option to avoid the
termination by increasing the Exchange Ratio, as provided in the merger agreement; or

prior to obtaining shareholder approval in order to enter into an agreement relating to a superior proposal; provided,
however, that Anchor has not materially breached the merger agreement provisions outlined in “The Merger
Agreement—Agreement Not to Solicit Other Offers” on page [*].

Under some circumstances, Anchor will be required to pay a termination fee to Washington Federal if the merger
agreement is terminated (Page [ ])

Anchor must pay Washington Federal a termination fee of $2,236,500 if:
Washington Federal terminates the merger agreement as a result of: (i) the Anchor board of directors failing to
recommend the approval of the merger or adversely changing or publicly announcing its intention to adversely

10
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change its recommendation and the Anchor shareholders failing to approve the merger agreement; (ii) Anchor
breaching its nonsolicitation or related obligations as provided in the merger agreement; or (iii) Anchor refuses to call
or hold the special meeting for a reason other than that the merger agreement has been previously terminated;
Anchor terminates the merger agreement prior to obtaining shareholder approval in order to enter into an agreement
relating to a superior proposal; provided, however, that Anchor has not materially breached its nonsolicitation and
related obligations as provided in the merger agreement; and

if the merger agreement is terminated by either party as a result of the failure of Anchor's shareholders to approve the
merger agreement and if, prior to such termination, there is publicly announced a proposal for a tender or exchange
offer, for a merger or consolidation or other business combination involving Anchor or Anchor Bank or for the
acquisition of a majority of the voting power in, or a majority of the fair market value of the business, assets or
deposits of, Anchor or Anchor Bank and, within one year of the termination, Anchor or Anchor Bank either enters
into a definitive agreement with respect to that type of transaction or consummates that type of transaction.
Comparison of shareholder rights (Page [ ])

The conversion of your shares of Anchor common stock into the right to receive shares of Washington Federal
common stock in the merger will result in differences between your rights as an Anchor shareholder, which are
governed by the WBCA and Anchor’s Articles of Incorporation and Amended and Restated Bylaws, and your rights as
a Washington Federal shareholder, which are governed by the WBCA and Washington Federal’s Restated Articles of
Incorporation and Amended and Restated Bylaws.

The special meeting (page [ ])

Meeting Information and Vote Requirements

The special meeting of Anchor’s shareholders will be held on [ ], 2017, at 10:00 a.m., local time, at the Lacey
Community Center, located at 6729 Pacific Avenue SE, Lacey, Washington, unless adjourned or postponed. At the
special meeting, Anchor’s shareholders will be asked to:

approve the merger agreement; and
approve the adjournment proposal.

Shareholders will also be asked to act on any other business that may be properly submitted to a vote at the special
meeting or any adjournments or postponements of the special meeting.

You may vote at the special meeting if you owned Anchor common stock as of the close of business on [ ], 2017. You
may cast one vote for each share of Anchor common stock you owned at that time. Approval of the merger agreement
requires the affirmative vote of the holders of two-thirds of the outstanding shares of Anchor common stock. If you
mark “ABSTAIN” on your proxy, or fail to submit a proxy and fail to vote in person at the Anchor special meeting or if
your shares are held in street name and you fail to instruct your bank or broker how to vote with respect to the merger
agreement, it will have the same effect as a vote “AGAINST” the merger agreement.

Approval of the adjournment proposal requires the affirmative vote of a majority of the votes cast at the special
meeting. If you mark “ABSTAIN” on your proxy, or fail to submit a proxy and fail to vote in person at the Anchor
special meeting or if your shares are in street name and you fail to instruct your bank or broker how to vote with

respect to the adjournment proposal, it will have no effect on such proposal.
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RISK FACTORS

By voting in favor of the merger agreement, you will be choosing to invest in the common stock of Washington
Federal as combined with Anchor. An investment in the combined company’s common stock contains a high degree of
risk. In addition to the other information included in this proxy statement/prospectus, including the matters addressed
in the section entitled “Cautionary Statement Regarding Forward-Looking Statements” on page [ ], you should carefully
consider the matters described below in determining whether to vote in favor of approval of the merger agreement.
Risks Related to the Merger

Because the market price of Washington Federal common stock will fluctuate, Anchor shareholders cannot be sure of
the value of the merger consideration they will receive.

Upon completion of the merger, each share of Anchor common stock, other than dissenting shares and cancelled
shares, will be converted into the right to receive merger consideration equal to a fraction of a share of Washington
Federal common stock equal to the Exchange Ratio, which fluctuates within a 13% range based on the Washington
Federal average common stock price and then becomes fixed. Any change in the market price of Washington Federal
common stock prior to completion of the merger could affect the value of the merger consideration that Anchor
shareholders will receive upon completion of the merger. Accordingly, at the time of the Anchor special meeting and
prior to the closing of the merger, Anchor shareholders will not necessarily know or be able to calculate the actual
value of the merger consideration they would receive upon completion of the merger which could be less than or
greater than $25.75 based on the Washington Federal average common stock price and the market value of the
Washington Federal common stock at the closing of the merger. Although Anchor will have the right to terminate the
merger agreement in the event of a specified decline in the market value of Washington Federal common stock and a
specified decline relative to the performance of a designated market index unless Washington Federal elects to
increase the aggregate merger consideration (see “The Merger Agreement—Termination of the Merger Agreement”),
neither company is otherwise permitted to terminate the merger agreement or resolicit the vote of Anchor’s
shareholders solely because of changes in the market prices of either company’s stock. Stock price changes may result
from a variety of factors, including general market and economic conditions, changes in our respective businesses,
operations and prospects, and regulatory considerations. Many of these factors are beyond the control of both
companies. You should obtain current market prices for shares of Washington Federal common stock and for shares
of Anchor common stock.

Anchor’s shareholders will have less influence as shareholders of Washington Federal than as shareholders of Anchor.
Anchor’s shareholders currently have the right to vote in the election of the board of directors of Anchor and on other
matters affecting Anchor. Following the merger, the shareholders of Anchor as a group will hold a maximum
ownership interest of approximately 2% of Washington Federal. When the merger occurs, each Anchor shareholder
will become a shareholder of Washington Federal with a percentage ownership of the combined Company much
smaller than such shareholder’s percentage ownership of Anchor. Because of this, Anchor’s shareholders will have less
influence on the management and policies of Washington Federal than they now have on the management and policies
of Anchor.

If Washington Federal is unable to integrate the combined operations successfully, its business and earnings may be
negatively affected.

The merger involves the integration of companies that have previously operated independently. Successful integration
of Anchor’s operations will depend primarily on Washington Federal’s ability to consolidate operations, systems and
procedures and to eliminate redundancies and costs. No assurance can be given that Washington Federal will be able
to integrate its post-merger operations without encountering difficulties including, without limitation, the loss of key
employees and customers, the disruption of its respective ongoing businesses or possible inconsistencies in standards,
controls, procedures and policies. Anticipated economic benefits of the merger are projected to come from various
areas that Washington Federal’s management has identified through the due diligence and integration planning process.
The elimination and consolidation of duplicate tasks are projected to result in annual cost savings. If Washington
Federal has difficulties with the integration, it might not fully achieve the economic benefits it expects to result from
the merger. In addition, Washington Federal may experience greater than expected costs or difficulties relating to the
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integration of the business of Anchor, and/or may not realize expected cost savings from the merger within the
expected time frame.
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The fairness opinion of Anchor’s financial advisor received by Anchor’s board of directors prior to signing of the
merger agreement does not reflect changes in circumstances since the signing of the merger agreement.

Changes in the operations and prospects of Washington Federal or Anchor or general market and economic
conditions, and other factors that may be beyond the control of Washington Federal and Anchor, may alter the value
of Washington Federal or Anchor or the prices of shares of Washington Federal common stock or Anchor common
stock by the time the merger is completed. The opinion of Anchor’s financial advisor, dated April 11, 2017, does not
speak as of the time the merger will be completed or as of any date other than the date of such opinion. For a
description of the opinion of Anchor’s financial advisor, please refer to “The Merger—Opinion of Anchor’s Financial
Adpvisor.” For a description of the other factors considered by the board of directors of Anchor in determining to
approve the merger, please refer to “The Merger—Recommendation of the Anchor Board of Directors and Reasons of
Anchor for the Merger.”

The merger agreement limits Anchor’s ability to pursue alternatives to the merger.

The merger agreement contains non-solicitation provisions that, subject to limited exceptions, limit Anchor’s ability to
discuss, facilitate or commit to competing third-party proposals to acquire all or a significant part of Anchor. Although
Anchor’s board of directors is permitted to take certain actions in connection with the receipt of a competing
acquisition proposal if it determines in good faith that the failure to do so would violate its fiduciary duties, taking
such actions could, and other actions (such as withdrawing or modifying its recommendation to Anchor shareholders
that they vote in favor of approval of the merger agreement) would, entitle Washington Federal to terminate the
merger agreement and receive a termination fee of $2,236,500. See the section entitled “The Merger
Agreement—Termination of the Merger Agreement” on page [*]. These provisions might discourage a potential competing
acquiror that might have an interest in acquiring all or a significant part of Anchor from considering or proposing that
acquisition even if it were prepared to pay consideration with a higher per share price than that proposed in the
merger, or might result in a potential competing acquiror proposing to pay a lower per share price to acquire Anchor
than it might otherwise have proposed to pay. The payment of the termination fee could also have an adverse impact
on Anchor’s financial condition.

Anchor will be subject to business uncertainties and contractual restrictions while the merger is pending.

Washington Federal and Anchor have operated and, until the completion of the merger, will continue to operate,
independently. Uncertainty about the effect of the merger on employees and customers may have an adverse effect on
Anchor and consequently on Washington Federal. These uncertainties may impair Anchor’s ability to attract, retain or
motivate key personnel until the merger is consummated, and could cause customers and others that deal with Anchor
to seek to change existing business relationships with Anchor. Retention of certain employees may be challenging
during the pendency of the merger, as certain employees may experience uncertainty about their future roles with
Washington Federal. If key employees depart because of issues relating to the uncertainty and difficulty of integration
or a desire not to remain with Washington Federal, Washington Federal’s business following the merger could be
harmed. In addition, the merger agreement restricts Anchor from making certain acquisitions and taking other
specified actions until the merger occurs without the consent of Washington Federal. These restrictions may prevent
Anchor from pursuing attractive business opportunities that may arise prior to the completion of the merger. See “The
Merger Agreement—Conduct of Businesses Pending the Merger.”

Anchor’s directors and executive officers have additional interests in the merger.

In deciding how to vote on the approval of the merger agreement, you should be aware that Anchor’s directors and
executive officers might have interests in the merger that are different from, or in addition to, the interests of Anchor
shareholders generally. See the section entitled “The Merger—Interests of Certain Persons in the Merger.” Anchor’s board
of directors was aware of these interests and considered them when it recommended approval of the merger agreement
to the Anchor shareholders.

Regulatory approvals may not be received, may take longer than expected or may impose conditions that are not
presently anticipated or that could have an adverse effect on Washington Federal following the merger.

Before the merger and the bank merger may be completed, Washington Federal and Anchor must obtain approvals
from the OCC and WDFI and a waiver from the Federal Reserve Board. Other approvals, waivers or consents from
regulators may also be required. An adverse development in either party’s regulatory standing or other factors could
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result in an inability to obtain approvals or delay their receipt. These regulators may impose conditions on the
completion of the merger or the bank merger or require changes to the terms of the merger or the bank merger. While
Washington Federal and Anchor do not currently expect that any such conditions or changes will be imposed, there
can be no assurance that they will not be, and such conditions or changes could have the effect of delaying completion
of the merger or imposing additional costs on or limiting the

13
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revenues of Washington Federal following the merger, any of which might have an adverse effect on Washington
Federal following the merger. Washington Federal is not obligated to complete the merger if the regulatory approvals
received in connection with the completion of the merger impose any unduly burdensome condition upon Washington
Federal following the merger or Washington Federal, National Association following the bank merger. See “The
Merger—Regulatory Approvals Required for the Merger” and “the Merger Agreement — Conditions to Completion of the
Merger.”

The merger is subject to certain closing conditions that, if not satisfied or waived, will result in the merger not being
completed, which may cause the price of Washington Federal common shares or Anchor common shares to decline.
The merger is subject to customary conditions to closing, including the receipt of required regulatory approvals and
approval of Anchor’s shareholders. If any condition to the merger agreement is not satisfied or waived, to the extent
permitted by law, the merger will not be completed. In addition, Washington Federal and Anchor may terminate the
merger agreement under certain circumstances, even if Anchor’s shareholders approve the merger agreement. If
Washington Federal and Anchor do not complete the merger, the trading prices of Washington Federal common
shares or Anchor common shares may decline. In addition, neither company would realize any of the expected
benefits of having completed the merger. If the merger is not completed and Anchor’s board of directors seeks another
merger or business combination, Anchor shareholders cannot be certain that Anchor will be able to find a party
willing to offer equivalent or more attractive consideration than the consideration Washington Federal has agreed to
provide. If the merger is not completed, additional risks could materialize, which could materially and adversely affect
the business, financial condition and results of Washington Federal and Anchor, including the recognition of the
expenses relating to the merger without realizing the economic benefits of the merger. For more information on
closing conditions to the merger agreement, see “The Merger Agreement— Conditions to Completion of the Merger”
included elsewhere in this proxy statement/prospectus.

Risks Related to Anchor and Anchor’s Business

Anchor is, and will continue to be, subject to the risks described in Anchor’s Annual Report on Form 10-K for the
fiscal year ended June 30, 2016, as amended and as updated by subsequent Quarterly Reports on Form 10-Q and
Current Reports on Form 8-K, all of which are filed with the SEC and incorporated by reference into this proxy
statement/prospectus. See “Where You Can Find More Information” included elsewhere in this proxy
statement/prospectus.

Risks Related to Washington Federal and Washington Federal’s Business

Washington Federal is, and will continue to be, subject to the risks described in Washington Federal’s Annual Report
on Form 10-K for the fiscal year ended September 30, 2016, as updated by subsequent Quarterly Reports on

Form 10-Q and Current Reports on Form 8-K, all of which are filed with the SEC and incorporated by reference into
this proxy statement/prospectus. See “Where You Can Find More Information” included elsewhere in this proxy
statement/prospectus.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This document, including information included or incorporated by reference in this document, may contain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and
Washington Federal and Anchor intend for such forward-looking statements to be covered by the safe harbor
provisions for forward looking statements contained in the Private Securities Litigation Reform Act of 1995. These
forward-looking statements include, but are not limited to, (i) statements about the benefits of the merger, including
future financial and operating results, cost savings, enhancements to revenue and accretion to reported earnings that
may be realized from the merger; (ii) statements about our respective plans, objectives, expectations and intentions
and other statements that are not historical facts; (iii) statements about expectations regarding the timing of the closing
of the merger and the ability to obtain regulatory approvals on a timely basis; and (iv) other statements identified by
words such as “expects,” “projects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “possible, “potential,”
words of similar meaning. These forward-looking statements are based on current beliefs and expectations of
Washington Federal’s and Anchor’s respective management and are inherently subject to significant business,

29 ¢ 99 ¢ 99 ¢ 99 ¢ LT3
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economic and competitive uncertainties and contingencies, many of which are difficult to predict and beyond
Washington Federal’s and Anchor’s control. In addition, these forward-looking statements are subject to assumptions
with respect to future business strategies and decisions that are subject to change.

The following factors, among others, could cause actual results to differ materially from the anticipated results or
other expectations expressed in the forward-looking statements:

our ability to successfully integrate any assets, liabilities, customers, systems, and personnel;

14
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the required regulatory approvals for the merger and bank merger and/or the approval of the merger agreement by the
shareholders of Anchor might not be obtained or other conditions to the completion of the merger set forth in the
merger agreement might not be satisfied or waived;

the growth opportunities and cost savings from the merger may not be fully realized or may take longer to realize than
expected;

operating costs, customer losses and business disruption following the merger, including adverse effects of
relationships with employees, may be greater than expected;

adverse governmental or regulatory policies may be enacted;

the interest rate environment may change, causing margins to compress and adversely affecting net interest income;
the global financial markets may experience increased volatility;

we may experience adverse changes in our credit rating;

we may experience competition from other financial services companies in our markets; and

an economic slowdown may adversely affect credit quality and loan originations.

Additional factors that could cause actual results to differ materially from those expressed in the forward-looking
statements are discussed under “Risk Factors” beginning on page [ ] and in Washington Federal’s reports filed with the
SEC.

For any forward-looking statements made in this proxy statement/prospectus or in any documents incorporated by
reference into this proxy statement/prospectus, Washington Federal and Anchor claim the protection of the safe harbor
for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995. You are cautioned
not to place undue reliance on these statements, which speak only as of the date of this proxy statement/prospectus or
the date of the applicable document incorporated by reference in this proxy statement/prospectus. Washington Federal
and Anchor do not undertake to update forward-looking statements to reflect facts, circumstances, assumptions or
events that occur after the date the forward-looking statements are made. All subsequent written and oral
forward-looking statements concerning the merger or other matters addressed in this proxy statement/prospectus and
attributable to Washington Federal, Anchor or any person acting on their behalf are expressly qualified in their
entirety by the cautionary statements contained or referred to in this proxy statement/prospectus.

SELECTED CONSOLIDATED FINANCIAL INFORMATION OF WASHINGTON FEDERAL

Washington Federal is providing the following information to aid you in your analysis of the financial aspects of the
merger. Washington Federal derived the information as of and for the five years ended September 30, 2012 through
September 30, 2016 from its historical audited consolidated financial statements for these fiscal years. The audited
consolidated financial information contained herein is the same historical information that Washington Federal has
presented in its prior filings with the SEC. The historical consolidated financial data for the six months ended March
31,2017 and 2016 is derived from unaudited consolidated financial statements. However, in the opinion of
management, all adjustments, consisting of normal recurring accruals, necessary for a fair presentation at such dates
and for such periods have been made.
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The operating results for the six months ended March 31, 2017 and 2016 are not necessarily indicative of the
operating results that may be expected for any future interim period or the year ending September 30, 2017. This
information is only a summary, and you should read it in conjunction with Washington Federal’s consolidated financial
statements and notes thereto contained in Washington Federal’s 2016 Annual Report on Form 10-K, which has been
incorporated by reference into this document. See the section entitled “Where You Can Find More Information” on page

[ ]

At or for the Six Months
Ended March 31,

2017

(Dollars in thousands, except per share data)

Balance Sheet
Summary:

Total assets $14,960,676
Loans receivable, 10,463,022
net

Mortggge—backedz’ 613.656
securities

Investment 7 776
securities

Cash and cash 266.397
equivalents

Customer 10,630,807
accounts

FHLB advances 2,150,000
Stogkholders 2,014,762
equity
Stogkholders 753
equity per share
Average equity
to average assets
Non-performing
assets to total 0.53
assets

Income

Statement

Summary:

Interest income  $268,962
Interest expense 58,083
Net interest 210.879
income
Provision
(reversal) for (1,600
loan losses

Other Income 22,032
Other Expense 110,615
.Income before 123.896
income taxes
Income taxes 40,580
Net income $83,316

13.5

2016

$14,670,823
9,545,322

2,755,434
899,739
276,084

10,543,384
1,980,000
1,962,460

21.50

13.4 %

0.64 %

$270,187
56,993

213,194

(1,500 )
21,364
118,421
117,637

40,816
$76,821

At or for the Year Ended September 30,

2016

$14,888,063
9,910,920

2,490,510

849,983

450,368

10,600,852
2,080,000
1,975,731

22.03

13.3

0.48

$536,793
116,544

420,249

(6,250
57,082
235,447
248,134

84,085
$164,049

%

%

)

2015

$14,568,324
9,170,634

2,906,440

1,117,339

284,049

10,631,703
1,830,000
1,955,679

21.04

13.4

0.88

$530,553
117,072

413,481

(11,162
49,727

224,851
249,519

89,203
$160,316

%

%

)

2014

$14,756,041
8,324,798

3,231,691

1,366,018

781,843

10,716,928
1,930,000
1,973,283

20.05

13.8

1.00

$533,697
128,077

405,620

(15,401
27,916

204,009
244,928

87,564
$157,364

%

%

)

2013

$13,082,859
7,823,977

2,902,655
1,109,772
203,563

9,090,271
1,930,000
1,937,635

18.91

14.8

1.63

$516,291
136,159

380,132

1,350
20,074
164,240
234,616

83,111
$151,505

%

%

2012

$12,472,944
7,740,374

2,360,668
612,524
751,430

8,576,618
1,880,000
1,899,752

17.89

14.3

2.19

$590,271
193,249

397,022

44,955
6,698
142,854
215911
77,728
$138,183
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Per Share Data:

Basic earnings  $0.93 $0.83 $1.79 $1.68 $1.56
Diluted earnings 0.93 0.83 1.78 1.67 1.55

Cash dividends 0.54 0.27 0.55 0.54 0.41
Return on

Z‘tvoecrlif; o 834 % 7.83 % 8.33 % 8.21 % 7.99

equity

Return on 112 % 1.05 % 1.12 % 1.10 % 1.10
average assets

Efficiency ratio 48.00 % 52.75 % 50.80 % 49.54 % 46.76
Average Shares

Outstanding

Basic 89,346,294 92,385,367 91,399,038 95,644,639 101,154,030
Diluted 89,732,042 92,860,052 91,912,918 96,053,959 101,590,351
16
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$1.45 $1.29
1.45 1.29
0.36 0.32

% 7.88 % 7.23

% 1.17 % 1.03

% 40.90 % 34.54
104,684,812 107,108,703
104,837,470 107,149,240
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SELECTED CONSOLIDATED FINANCIAL INFORMATION OF ANCHOR

The following selected financial data with respect to Anchor’s statements of financial position and its statements of
income for the fiscal years ended June 30, 2012 through June 30, 2016 have been derived from its historical audited
financial statements for those fiscal years. The audited consolidated financial information contained herein is the same
historical information that Anchor has presented in its prior filings with the SEC. The historical consolidated financial
data for the nine months ended March 31, 2017 and 2016 is derived from unaudited consolidated financial statements.
However, in the opinion of management, all adjustments, consisting of normal recurring accruals, necessary for a fair
presentation at such dates and for such periods have been made.

The operating results for the nine months ended March 31, 2017 and 2016 are not necessarily indicative of the
operating results that may be expected for any interim period or the year ending June 30, 2017. This information is
only a summary, and you should read it in conjunction with Anchor’s consolidated financial statements and notes
thereto contained in Anchor’s 2016 Annual Report on Form 10-K, which has been incorporated by reference into this
document. See the section entitled “Where You Can Find More Information” on page [ ].

At or for the

Nine Months Ended At or for the Year Ended June 30,

March 31,

2017 2016 2016 2015 2014 2013 2012

(Dollars in thousands, except per share data)
Balance Sheet Summary:

Total assets $465,449  $420,002 $431,504 $379,230 $389,128 $452,179 $470,815
Securities 168 177 175 554 573 1,591 1,798
Mortgage-backed 25697 31245 29781 36,628 47,100 57,012 54,008
securities

Loans receivable, net 378,875 326,562 347,351 283,444 281,526 277,454 287,755
Deposits 343,265 303,156 300,894 299,812 311,034 328,584 345,798
FHLB advances 50,500 45,500 62,000 10,000 17,500 64,900 64,900
Total equity 64,989 64,101 63,196 63,722 53,674 52,367 54,024
Income Statement

Summary:

Total interest income $14,775 $12,845 $17,524 $16,886 $17,789 $19,727 $22.464
Total interest expense 2,398 2,097 2,830 3,076 3,681 4,764 6,090
Net interest income before |, 3, 10,748 14,694 13,810 14,108 14,963 16,374
provision for loan losses

Provision for loan losses 285 165 340 - - 750 2,735
Netinterestincome after ) o) 5563 14354 13810 14,108 14213 13,639
provision for loan losses

Noninterest income 3,167 3,155 4,205 4,503 4,075 4,924 6,674
Noninterest expense 12,818 13,532 18,025 16,807 17,760 19,392 22,025
Income (loss) before

provision (benefit) for 2,441 206 534 1,506 423 (255) (1,712)
income tax

Totgl provision (benefit) 746 46 39 8.321) . o o

for income tax

Net income (loss) $1,695 $160 $495 $9,827 $423 $255 ) $1,712 )
Per Share Data:

Basic earnings $0.71 $0.07 $0.20 $3.97 $0.17 $0.10 ) $0.70 )
Diluted earnings 0.70 0.07 0.20 3.97 0.17 (0.10) (0.70)
Cash dividends — — — — — — —

2.88 % 0.28 % 0.86 % 3.10 % 0.83 % (0.49 )% (3.13 )%
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stockholders’ equity
Return on average assets
Efficiency ratio

Average Shares
Outstanding
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Diluted
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0.39 % 0.04 % 0.13 % 0.43 % 0.10 % (0.05 )% (0.36 )%
82.5 % 97.3 % 95.4 % 91.8 % 97.7 % 97.5 % 95.6 %

2,400,217 2,455,274 2452455 2477423 2,466,983 2,461,033 2,454,233
2,422,171 2,456,459 2,459,526 2477423 2,466,983 2,461,033 2,454,233
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UNAUDITED PRO FORMA PER SHARE DATA
The following table sets forth for the Washington Federal common stock and the Anchor common stock certain
historical, pro forma and pro forma equivalent per share financial information. The pro forma and pro forma
equivalent per share information gives effect to the merger as if the transaction had been effective on the dates
presented, in the case of book value data, and as if the transaction had been effective at the beginning of each period
shown below, in the case of the income and dividend data. The pro forma information in the table assumes that the
merger is accounted for under the acquisition method of accounting. The information in the following table is based
on, and should be read together with, the historical financial information that Washington Federal and Anchor have
presented in prior filings with the SEC. See “Where You Can Find More Information” beginning on page [*].
The pro forma financial information is not necessarily indicative of results that would have occurred had the merger
been completed on the date indicated or that may be obtained in the future.

For the Six For the Twelve

Months Ended Months Ended

March 31, 2017  September 30, 2016
Net Income Per Common Share:

Historical:

Washington Federal

Basic $ 093 $1.79
Diluted 0.93 1.78
Anchor

Basic 0.47 0.30
Diluted 0.46 0.30
Pro forma combined (1)

Basic 0.93 1.77
Diluted 0.92 1.76
Equivalent Pro Forma Anchor (2)

Basic 0.75 1.42
Diluted 0.74 1.41

Dividends Declared Per Common Share:

Historical:

Washington Federal (3) $ 0.54 $0.55
Anchor — —
Equivalent pro forma Anchor (4) 0.43 0.44
Book Value Per Common Share:

Historical:

Washington Federal $ 2253 $22.03
Anchor 25.95 25.46
Pro forma combined (1) 22.73 22.25
Equivalent pro forma amount of Anchor (2) 18.27 17.88

Pro forma combined amounts are calculated by adding together the historical amounts reported by Washington
Federal and Anchor, as adjusted for the estimated acquisition accounting adjustments to be recorded in connection
with the merger and an estimated 1.994 million shares of Washington Federal common stock to be issued in
connection with the merger based on the terms of the merger agreement.

The equivalent pro forma per share data for Anchor is computed by multiplying the pro forma combined amounts
by the exchange ratio of 0.80.

)]

(@)
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It is anticipated that the initial pro forma combined dividend rate will be equal to the current dividend rate of
Washington Federal. Accordingly, the pro forma combined dividends per share of Washington Federal common
stock is equal to the historical dividends per common share paid by Washington Federal. The six months ended
March 2017 contain a $0.25 special dividend.

The equivalent pro forma cash dividends per common share represent the historical cash dividends per common
share declared by Washington Federal and assume no change will occur, multiplied by the exchange ratio of 0.80.

3)

“)
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MARKET PRICE DATA AND DIVIDEND INFORMATION

Comparative Market Price Information

The following table presents trading information for Washington Federal common stock on the Nasdaq Global Select
Market and Anchor common stock on the Nasdaq Global Market on April 10, 2017, the last trading day prior to the
announcement of the signing of the merger agreement, and on [ ], 2017, the last practical trading day for which
information was available prior to the date of the printing of this proxy statement/prospectus.

Historical market value per share of Historical market value per share of
Washington Federal Anchor

April 10, 2017 $32.60 $25.00

[*], 2017

You should obtain current market quotations for Washington Federal common stock. The market price of Washington
Federal common stock will likely fluctuate between the date of this document and the date on which the merger is
completed and after the merger. Because the market price of Washington Federal common stock is subject to
fluctuation, the value of the shares of Washington Federal common stock that you may receive in the merger may
increase or decrease prior to and after the merger.

Historical Market Prices and Dividend Information

Washington Federal common stock is listed on the Nasdaq Global Select Market System under the symbol “WAFD.”
Anchor common stock is listed on the Nasdaq Global Market System under the symbol “ANCB.” The following table
sets forth, for the calendar quarters indicated, the high and low sales prices per share of Washington Federal common
stock and Anchor common stock as reported on the Nasdaq Global Select Market System and the Nasdaq Global
Market System, respectively, and the quarterly cash dividends per share declared.
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Washington Federal Anchor Bancorp
Market Price  Dividends declared per Market Price Dividends
High Low share High Low
2017
Second calendar quarter through ([*],
2017)
March 31, 2017%* $35.15 $31.70 $0.40 $26.95 $25.75 $—
2016
December 30, 2016 3530 26.38 0.14 2738 24.05 —
September 30, 2016 2698 23.73 0.14 26.24 2311 —
June 30, 2016 2522 2179 0.14 2544 23.00 —
March 31, 2016 2323 19.87 0.14 25.06 22.61 —
2015
December 31, 2015 26.05 22.61 0.13 26.00 2199 —
September 30, 2015 2393 21.39 0.13 22775 2132 —
June 30, 2015 24.16 21.46 0.13 2292 2085 —
March 31, 2015 22.14 19.86 0.13 2261 2025 —

*Includes special dividend of $0.25 per share

Asof [ ],2017 there were [ ] outstanding shares of Washington Federal common stock held by approximately [ ]
shareholders of record. As of [ ], 2017, there were [ ] outstanding shares of Anchor common stock held by
approximately [ ] holders of record. Anchor has not paid any dividends to its shareholders.

The board of directors of Washington Federal from time to time evaluates the payment of cash dividends. The timing
and amount of any future dividends will depend upon earnings, cash and capital requirements, the financial condition
of Washington Federal and its subsidiaries, applicable government regulations and other factors deemed relevant by
Washington Federal’s board of directors. Washington Federal paid the following historical cash dividends:

On January 18, 2017, Washington Federal announced a quarterly cash dividend of $.15 per share and a one-time
special dividend of $.25 per share, payable on February 10, 2017 to shareholders of record as of February 1, 2017. On
April 24, 2017, Washington Federal announced a quarterly cash dividend of $.15 per share payable on May 19, 2017
to shareholders of record as of May 5, 2017.

THE SPECIAL MEETING OF ANCHOR SHAREHOLDERS

This proxy statement/prospectus constitutes the proxy statement of Anchor for use at the special meeting of Anchor’s
shareholders to be held on [ ], 2017, at the Lacey Community Center, 6729 Pacific Avenue SE, Lacey, Washington, at
[ 1, local time, and any adjournments thereof.

At the special meeting, the shareholders of Anchor will consider and vote upon (i) approval of the merger agreement;
and (ii) approval of the adjournment proposal.

Pursuant to the merger agreement, Anchor will merge with and into Washington Federal, and Anchor’s wholly owned
subsidiary, Anchor Bank, will merge with and into Washington Federal, National Association. We
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expect to complete the merger of Anchor with and into Washington Federal during the quarter ended September 30,
2017.

When we complete the merger, Anchor shareholders will receive a fractional share of Washington Federal common
stock as merger consideration for each share of Anchor common stock they own, as described in “The
Merger—Consideration to be Received in the Merger” on page [*].

Anchor has supplied all information contained in this proxy statement/prospectus with respect to Anchor. Washington
Federal has supplied all information contained in this proxy statement/prospectus with respect to Washington Federal.
This proxy statement/prospectus is first being mailed to shareholders of Anchor on or about [ ], 2017.

Voting and Proxy Procedure

Shareholders Entitled to Vote.

The close of business on [ ], 2017 was the record date for determining Anchor shareholders entitled to receive notice of
and to vote at the special meeting. On the record date, there were [ ] shares of Anchor common stock outstanding held
by [ ] holders of record. Anchor has no other class of voting securities outstanding. Each holder of Anchor common
stock is entitled to one vote for each share of Anchor common stock in that holder’s name on Anchor’s books as of the
record date on any matter submitted to the vote of the Anchor shareholders at the special meeting.

If you are a beneficial owner of Anchor common stock held by a broker, bank or other nominee (i.e., in “street name”),
you will need proof of ownership to be admitted to the special meeting. A recent brokerage statement or letter from a
bank or broker are examples of proof of ownership. If you want to vote your shares of Anchor common stock held in
street name in person at the special meeting, you will have to get a written proxy in your name from the broker, bank
or other nominee who holds your shares.

Voting Your Shares.

You can vote your shares using one of the following methods:

¥ote through the Internet at [www.proxyvote.com];

¥ote by telephone using the toll-free number shown on the proxy card; or

€Complete and return a written proxy card.

Votes submitted through the Internet or by telephone must be received by 11:59 p.m., Eastern Time, on [ ], 2017.
Internet and telephone voting are available 24 hours a day, and if you use one of those methods, you do not need to
return a proxy card.

You can also vote in person at the special meeting, and submitting your voting instructions by any of the methods
mentioned above will not affect your right to attend the special meeting and vote.

Quorum.

The presence, in person or by proxy, of at least a majority of the total number of outstanding shares of Anchor
common stock entitled to vote is necessary to constitute a quorum at the special meeting. Abstentions and broker
non-votes will be counted as shares present and entitled to vote at the special meeting for purposes of determining the
existence of a quorum.
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Proxies; Proxy Revocation Procedures.

The Anchor board of directors solicits proxies so that each shareholder has the opportunity to vote on the merger
agreement and any other proposal to be considered at the special meeting. When a proxy card is returned properly
signed and dated, the shares represented thereby will be voted in accordance with the instructions on the proxy card. If
a shareholder of record attends the special meeting and wishes to vote in person, he or she may vote by ballot. Where
no instructions are indicated, proxies will be voted in accordance with the recommendations of the Anchor board of
directors. The board recommends a vote:

¥OR approval of the merger agreement; and

¥OR the adjournment proposal.

Anchor shareholders may revoke a proxy at any time by: (i) sending written notice of revocation to the corporate
secretary of Anchor prior to the special meeting; (ii) executing and delivering a proxy for the special meeting bearing
a later date; or (iii) attending the special meeting and voting in person. Attendance at the special meeting will not
automatically revoke a proxy, but a shareholder in attendance may request a ballot and vote in person thereby
revoking a prior granted proxy.

Written notices of revocation or other communications about revoking your proxy should be addressed to Anchor
Bancorp, Attn: Corporate Secretary, 601 Woodland Square Loop SE, Lacey, Washington 98503.

Proxies that do not provide the proxy holders with direction in voting on the merger agreement or with respect to the
adjournment proposal will be voted in favor of the merger agreement and the adjournment proposal, in accordance
with the recommendation of the board of directors of Anchor. Anchor shareholders who provide no instruction with
respect to the merger agreement will not be eligible to assert their dissenters’ rights.

Participants in the Anchor Employee Stock Ownership Plan.

If you hold shares of Anchor common stock through the Anchor employee stock ownership plan, the trustee of the
plan will vote the shares in your plan account in accordance with your instructions. Each participant in the plan is
being sent a form of voting instructions card for this purpose. Cards properly completed, signed and returned to the
trustee will constitute instructions to the trustee as to the manner in which shares of Anchor common stock allocated
to the plan accounts of participants are to be voted. Shares of Anchor common stock allocated to accounts in the plan
for which no voting instructions are given will be voted by the trustee in the same proportion as the shares for which
the trustee has received voting instructions. The deadline for returning your voting instructions to the trustee is [*],
2017. Only the trustee can vote the shares held in the plan, even if a plan participant attends the special meeting in
person.

Vote Required; Voting Agreements.

The approval of the merger agreement will require the affirmative vote, in person or by proxy, of two-thirds of the
outstanding shares of Anchor common stock. The directors of Anchor and their affiliates hold [ ]% of the outstanding
shares entitled to vote.

The directors of Anchor have entered into voting agreements with Washington Federal with respect to the shares of
Anchor common stock they own, in which they have agreed, among other things, to vote, or cause to be voted, all of
their shares of Anchor common stock in favor of the merger agreement. See the section entitled “The Merger
Agreement—Voting Agreements” on page [¢]. Because approval of the merger agreement requires the affirmative vote of
two-thirds of the outstanding shares of Anchor common stock, failure to vote, abstentions and broker non-votes will
have the same effect as a vote against the merger agreement.
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The adjournment proposal will be approved if a majority of the votes cast at the special meeting are voted in favor of
the adjournment proposal. The failure to vote, abstentions and broker non-votes on the adjournment proposal will
have no effect on such proposal.

Proxy Solicitation

The accompanying proxy is being solicited by the board of directors of Anchor. Anchor will bear the entire cost of
solicitation of proxies from holders of its common shares. In addition to the solicitation of proxies by mail, certain
officers, directors and employees of Anchor, without extra remuneration, may also solicit proxies in person, by
telephone, facsimile or otherwise. Anchor will pay printing, postage and mailing costs of the proxy
statement/prospectus. All other costs, including legal and accounting fees, shall be borne by the party incurring such
costs. In addition, Anchor has engaged Regan & Associates, Inc. to assist in distributing proxy materials and soliciting
proxies and has agreed to pay a fee of $9,000, including out-of-pocket expenses, for its services to be rendered on
behalf of Anchor.

Security Ownership of Management and Certain Beneficial Owners

The following table sets forth, as of [¢], 2017, the voting record date, information regarding Anchor common stock
ownership by:

those persons or entities (or groups of affiliated person or entities) known by management to beneficially own more
than five percent of Anchor’s common stock other than directors and executive officers;

each director and director nominee of Anchor;

each executive officer of Anchor or Anchor Bank for whom compensation is required to made under Item 402 of SEC
Regulation S-K (known as “named executive officers”); and

all current directors and executive officers of Anchor and Anchor Bank as a group.

Persons and groups who beneficially own in excess of five percent of Anchor’s common stock are required to file with
the SEC, and provide Anchor a copy, reports disclosing their ownership pursuant to the Exchange Act. To Anchor’s
knowledge, no other person or entity, other than the ones set forth below, beneficially owned more than five percent
of the outstanding shares of Anchor’s common stock as of the close of business on the voting record date.

Beneficial ownership is determined in accordance with the rules and regulations of the SEC. In accordance with Rule
13d-3 of the Exchange Act, a person is deemed to be the beneficial owner of any shares of common stock if he or she
has voting and/or investment power with respect to those shares. Therefore, the table below includes shares owned by
spouses, other immediate family members in trust, shares held in retirement accounts or funds for the benefit of the
named individuals, shares held in the Anchor employee stock ownership plan, and other forms of ownership, over
which shares the persons named in the table may possess voting and/or investment power.

As of the voting record date, there were [*] shares of Anchor common stock outstanding.
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Name

Beneficial Owners of More Than 5%
Joel S. Lawson, IV

2040 Grubbs Mill Road

Berwyn, Pennsylvania 19312

Manulife Asset Management (US) LLC
101 Huntington Avenue
Boston, Massachusetts 02199

Stieven Capital Advisors, L.P.
12412 Powerscourt Drive, Suite 250
St. Louis, Missouri 63131

Joseph Stilwell
111 Broadway, 12t Floor
New York, New York 10006

Directors

Robert D. Ruecker
Jerald L. Shaw
Douglas A. Kay
George W. Donovan
Terri L. Degner
Reid A. Bates
Gordon Stephenson

Named Executive Officers Who Are Not Directors

Matthew F. Moran

All Executive Officers and Directors as a Group (9 persons)

(footnotes on the following page)

25

Number of Shares Beneficially

Owned (1)

225,000 (2)

167,336 (3)

204,100

236,466 (5)

22,700 (6)
41,635 (7)
8,200 (8)
17,200 (9)
33,367 (10)
2,250 (8)
3,050 (11)

13,324 (12)

149,301

Percent of Shares
Outstanding
(%)

8.98

6.68

8.15

9.44

* ¥ X X ¥ ¥ ¥

5.96

48



Edgar Filing: WASHINGTON FEDERAL INC - Form S-4

ey

2)
3)

“)

®)

(6)

)

®)
€))

(10
(1)

Less than one percent of shares outstanding.

Shares of restricted stock granted under the Anchor 2015 Equity Incentive Plan, as to which the holders have
voting power but not investment power, are included as follows: Messrs. Ruecker, Kay and Donovan, 4,900
shares each; Mr. Shaw and Ms. Degner, 10,667 shares each; Mr. Bates, 800 shares; Mr. Moran, 5,282 shares; and
all executive officers and directors as a group, 47,076 shares.

According to a Schedule 13D/A filed December 10, 2015, Mr. Lawson has sole voting and dispositive power over
the shares reported.

According to a Schedule 13G/A filed February 14, 2017, Manulife Asset Management (US) LLC has sole voting
and dispositive power over the shares reported.

According to a Schedule 13G/A filed February 13, 2017, Stieven Financial Investors, L.P. (“SFI”’) and its general
partner, Stieven Capital GP, LLC (“SFIGP”), have shared voting and dispositive power over 171,426 shares.
Stieven Financial Offshore Investors, Ltd. (“SFOI”’) has shared voting and dispositive power over 32,674 shares.
Stieven Capital Advisors, L.P. (“SCA”), which serves as investment manager to SFI and SFOI, Stieven Capital
Advisors GP, LLC (“SCAGP”), which serves as the general partner of SCA, Joseph A. Stieven, as managing
member of SCAGP and SFIGP and CEO of SCA, Stephen L. Covington, as managing director of SCA, and
Daniel M. Ellefson, as managing director of SCA, each report shared voting and dispositive power over 204,100
shares.

According to a Schedule 13D/A filed September 16, 2016, Stilwell Activist Fund, L.P., Stilwell Activist
Investments, L.P., Stilwell Partners, L.P., Stilwell Value LLC and Joseph Stilwell have shared voting and
dispositive power over the shares reported

Includes shares of restricted stock noted in footnote (1); remaining shares are held in individual retirement
account (“IRA”).

Includes shares of restricted stock noted in footnote (1), 9,500 shares held jointly with spouse, 849 shares held in
IRA, 1,794 shares held in the Anchor employee stock ownership plan (the “ESOP”), 3,245 shares held in spouse’s
IRA and 3,406 shares held by Shaw Family I LLC.

Includes shares of restricted stock noted in footnote (1); remaining shares are held jointly with spouse.

Includes shares of restricted stock noted in footnote (1), 4,000 shares held jointly with spouse, 4,000 shares held
by William M. Donovan Trust as to which Mr. Donovan is trustee, as well as 2,000 shares held for his children.
Includes shares of restricted stock noted in footnote (1), 10,000 shares held jointly with spouse and 1,117 shares
held in the ESOP.

Consists of 1,000 shares held jointly with spouse, 1,000 shares held in his spouse’s IRA and 1,050 shares held as
custodian for minors.

(12)Includes shares of restricted stock noted in footnote (1).
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THE MERGER

General

The boards of directors of Washington Federal and Anchor have unanimously approved the merger agreement
providing for the merger of Anchor with and into Washington Federal, with Washington Federal being the surviving
entity, and the merger of Anchor Bank with and into Washington Federal, National Association, with Washington
Federal, National Association being the surviving institution. We expect to complete the merger of Anchor with and
into Washington Federal during the quarter ending September 30, 2017.

Background of the Merger

Anchor’s board of directors regularly reviews and assesses Anchor’s business strategies and objectives, with the goal of
maximizing value for its shareholders. Following its mutual to stock conversion in January 2011, Anchor remained
subject to a Cease and Desist Order with the FDIC and the WDFI that was entered into in 2009. In connection with the
lifting of the Cease and Desist Order in September 2012, Anchor entered into a Supervisory Directive with the Federal
Reserve Bank of San Francisco (‘“Federal Reserve Bank™) and Anchor Bank entered into a Supervisory Directive with
the WDFI.

In April 2014, Anchor engaged Invictus Consulting Group LLC (“Invictus”) to assist it with stress testing Anchor’s and
Anchor Bank’s capital. The stress testing Invictus provided was used by Anchor to show the Federal Reserve Bank and
the WDFI that Anchor and Anchor Bank had the ability to absorb certain losses in adverse conditions and still meet
their respective minimum capital requirements as support for the removal of the Supervisory Directives.

On November 20, 2014, the WDFI terminated its Supervisory Directive with Anchor Bank and on January 13, 2015,
the Federal Reserve Bank terminated its Supervisory Directive with Anchor. Thereafter, the Anchor board of directors
began assessing Anchor’s business opportunities, including the possible acquisition of other financial institutions. As a
result, in May 2015, Anchor retained Invictus to provide Anchor with alternatives for Anchor to increase its
shareholder value, including the acquisition of other financial institutions.

During 2015, Anchor’s board of directors continued to review and assess its business strategies and objectives. With
the termination of its supervisory directives, the shareholder activists that purchased shares in Anchor’s offering of its
common stock as part of its mutual to stock conversion began urging the Anchor board to maximize shareholder value
through the sale of Anchor. In particular, two shareholder activists, Joel S. Lawson, and Joseph Stilwell and his
affiliates (collectively, the “Stilwell Group”) increased their demands on Anchor to find a potential acquisition partner.

On July 28, 2015, as part of its capital management strategies, Anchor announced the repurchase of up to 5% of its
outstanding common stock and such repurchase was completed during the quarter ended June 30, 2016.

During the months of September and October 2015, Mr. Lawson ran a proxy contest in connection with Anchor’s
October 2015 annual meeting of shareholders and he was successful in the appointment of his nominee, Varonica S.
Ragan, to Anchor’s and Anchor Bank’s respective boards of directors on December 9, 2015. Ms. Ragan was also
appointed as chairperson of the Anchor board of directors’ strategic planning committee (the “Committee”). In
connection with Ms. Ragan’s appointment to Anchor’s board of directors, Anchor also entered into a standstill
agreement with Mr. Lawson and Ms. Ragan.

In March 2016, KBW, which had acted as financial advisor to Anchor in connection with the offering of Anchor’s
common stock in the mutual to stock conversion and maintained its relationship with Anchor following the
conversion, met with the Anchor board of directors to discuss an analysis prepared by KBW regarding Anchor
remaining independent versus a sale of Anchor.

50



Edgar Filing: WASHINGTON FEDERAL INC - Form S-4

On April 28, 2016, KBW indicated to the Committee that Company A could be a possible merger partner for Anchor.
After discussion, the Committee decided to pursue this opportunity and authorized KBW to contact
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Company A regarding a possible transaction. In connection with Anchor’s consideration of this potential transaction,
Anchor’s special counsel Silver Freedman Taff & Tiernan LLP, which we refer to in this document as “SFT&T”,
discussed with the Anchor board of directors its fiduciary duties regarding a potential transaction for the sale of
Anchor.

On May 5, 2016, KBW provided Anchor with an engagement letter in connection with a possible transaction with
Company A. Anchor provided a copy of the KBW engagement letter to SFT&T for review.

On May 6, 2016, Anchor Bank received a mutual non-disclosure agreement from Company B for the purpose of a
possible purchase of branches by Anchor Bank. Anchor Bank did not pursue the branch purchase.

On May 9, 2016, KBW provided a revised engagement letter to Anchor for its consideration relating to a possible
transaction with Company A. Anchor provided a copy of the revised KBW engagement letter to SFT&T for review.

On May 17, 2016, at a regularly scheduled meeting and following lengthy analysis and discussion, the Anchor board
of directors approved and caused an engagement letter with KBW to be executed by Anchor retaining KBW as
Anchor’s financial advisor in connection with a transaction with Company A. During the latter part of May and early
June 2016, due diligence was conducted by Company A.

On June 15, 2016, Anchor’s President and Chief Executive Officer, Jerald L. Shaw, and Anchor’s Executive Vice
President and Chief Financial Officer, Terri L. Degner, met with representatives of the Stilwell Group. The meeting
followed an advance phone call to Anchor’s counsel Breyer & Associates PC, which we refer to in this document as
“B&A”, by Joseph Stilwell indicating that he had concluded it was time for Anchor to be sold. During June and July
2016, discussions between Anchor, B&A and representatives of the Stilwell Group continued.

On June 24, 2016, Anchor received a non-binding letter of intent from Company A with a proposed price to Anchor
shareholders of $27.00 per share with 30% of the total consideration paid in cash and 70% in Company A’s common
stock. A copy of the letter was provided to each of Anchor’s directors and the Committee for review. A copy of the
letter was also provided to SFT&T to review on Anchor’s behalf.

On July 1, 2016, Anchor’s management updated the board and the Committee on the status of the letter of intent from
Company A. Representatives of KBW and SFT&T provided comments to the Company A letter of intent over the
next several days. The managements of Anchor and Company A continued due diligence discussions during late June
through mid-July 2016 and further negotiation of the letter of intent.

On July 1, 2016, a demand for a shareholder list from the Stilwell Group was sent to Anchor.

On July 8, 2016, Anchor provided the shareholder list to a representative of the Stilwell Group. Discussions with
representatives of the Stilwell Group continued throughout July and August 2016 concerning the Anchor shareholder
meeting in September 2016.

On July 20, 2016, KBW notified Anchor that Company A had determined not to proceed with the transaction. In a
conference call with the Anchor board of directors, KBW recommended that the board consider expanding its search
for a merger partner and proposed next steps in the process. The Anchor board authorized KBW to develop a
recommended list of potential partners, and to prepare a confidential offering memorandum and other documents
required to present information on Anchor to potential interested parties. In connection with its determination to
pursue other merger partners, the Anchor board decided, after discussions with B&A, to announce Anchor’s
engagement of KBW as its financial advisor to evaluate and pursue its strategic alternatives through a press release
and filing of a Current Report on Form 8-K with the SEC.
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On July 22, 2016, KBW provided Anchor with an amendment to its engagement letter, which expanded the May 19,
2016 engagement letter to include other potential merger partners approved by Anchor.

On July 25, 2016, Anchor distributed a press release and filed the press release on a Current Report on Form 8-K with
the SEC to announce its engagement of KBW to assist Anchor in identifying and evaluating various
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strategic options and operating scenarios intended to maximize shareholder value, including the potential sale or
merger of Anchor.

On July 27, 2016, the Stilwell Group’s Schedule 13D/A filed with the SEC indicated that they would seek to appoint a
nominee to the Anchor board unless Anchor announced a sale transaction prior to its annual meeting of shareholders
in September 2016.

On July 28, 2016, KBW was contacted by Brent J. Beardall, then President and Chief Banking Officer of Washington
Federal, indicating that Washington Federal might possibly be interested in a transaction with Anchor.

On August 1, 2016, Anchor signed the amended engagement letter with KBW pursuant to which KBW was engaged
to contact other potential merger partners in its capacity as financial advisor to Anchor.

On August 5, 2016, the Committee and B&A participated in a conference call with KBW to discuss potential
interested parties. KBW identified five potential institutions to contact on a confidential basis to ascertain their
respective level of interest in acquiring Anchor. Discussion followed regarding each party and its ability to complete a
proposed transaction.

On August 16, 2016, Invictus provided Anchor’s board of directors with a “Kelley Blue Book Valuation” (the “Invictus
Presentation”), which provided its estimate for the amount to be received on a sale of Anchor, based on an all cash
offer. The Invictus Presentation concluded that Anchor had an estimated stand-alone value of $25.00 per share, plus

an estimated acquisition premium of $2.50 per share.

On August 16, 2016, the Committee participated in a conference call with B&A and KBW to discuss the Stilwell
Group nominee to the Anchor board and the Stilwell Group’s desire to sell Anchor. The Committee discussed the
options available to Anchor regarding putting the Stilwell Group’s nominee on the Anchor board. KBW provided an
update on calls it had received from potential interested parties, including a credit union. The Committee also
discussed (i) a potential branch acquisition from Company B for $32 or $33 million in deposits with a 2% deposit
premium, (ii) the Invictus Presentation, and (iii) contacting Company C, a smaller bank, regarding a potential
transaction with Anchor.

During the August 16, 2016 conference call, the Committee determined that the valuation reached by Invictus in the
Invictus Presentation was based on a number of assumptions, including that Anchor’s growth would be funded by
deposits. Management of Anchor stated that it did not believe the growth assumptions contained in the Invictus
Presentation were sustainable for 2017 without the use of wholesale sources of funds, which they did not want to
pursue. Management also indicated that it did not believe that the basis of the model prepared by Invictus was
consistent with current economic conditions. Further, the Invictus analysis was made without the results of any
discussion with potential acquirors, which ultimately produced lower proposed prices, and the Invictus Presentation
specifically noted the result could be different if stock of an acquirer was the basis for the consideration.

On August 23, 2016, Mr. Shaw discussed with a representative of the Stilwell Group the possibility of the
appointment of a Stilwell Group nominee to the Anchor board of directors. That same day a representative of the
Stilwell Group provided forms of a standstill agreement and a non-disclosure agreement to B&A for its review on
behalf of Anchor. Negotiation of these agreements between B&A and representatives of the Stilwell Group followed.

On August 29, 2016, the Anchor board of directors appointed Gordon Stephenson, the nominee of the Stilwell Group,
to the Anchor board. Mr. Stephenson’s appointment was pursuant to a standstill agreement and a non-disclosure
agreement between Anchor and the Stilwell Group, which also were approved by the Anchor board and executed by
the parties. Anchor and the Stilwell Group distributed a joint press release announcing Mr. Stephenson’s appointment,
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which was filed as an exhibit to a Current Report on Form 8-K and filed with the SEC.
During late August and early September 2016, in order to facilitate the process on behalf of Anchor, KBW prepared a

confidential memorandum to be provided to interested parties to assist them in deciding whether to pursue a possible
transaction with Anchor. The memorandum was compiled by KBW working with Anchor management and B&A.
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On September 6, 2016, KBW provided the Committee, with B&A in attendance, with an expanded list of potential
interested parties, which included a total of 13 financial institutions. Of the 13 potential institutions, KBW indicated
that Company D might be a strong candidate, but had antitrust issues, as measured by the Herfindahl Hirschman Index
(“HHI”), because it had a market overlap with Anchor. Committee chairperson, Ms. Ragan, requested that B&A provide
her materials on HHI so she could better understand this issue. Materials were provided to her later that day. The
Committee authorized KBW to contact the 13 financial institutions.

On September 13, 2016, KBW provided the Anchor board with an update of the non-disclosure agreements that had
been requested and executed. Of the 13 institutions contacted, seven had requested non-disclosure agreements and
four had signed non-disclosure agreements. This was in addition to the non-disclosure agreement previously signed by
Company A and does not include the non-disclosure agreement signed at a later date by Company E that is described
below.

On September 15, 2016, Company C indicated to KBW that based on Company C’s analysis a transaction with Anchor
was not a probability.

On October 5, 2016, the electronic data room was opened with access provided only to parties that had signed
non-disclosure agreements. Due diligence ensued and four parties logged into the electronic data room.

On October 7, 2016, KBW provided the Anchor board of directors with an update regarding the level of interest of the
four parties conducting due diligence in the electronic data room.

On October 11, 2016, KBW provided the Anchor board with an update on the level of interest of the five parties it had
spoken with since October 7, 2016, including the four that had logged into the data room.

On October 16, 2016, Anchor received a letter of intent from Company D for $28.00 per share with 50% stock and
50% cash consideration. KBW indicated that it would prepare a model based on the HHI issue and related divestures.
The Committee indicated that the HHI issue and divestiture consequences needed to be further reviewed and
evaluated. The Committee also discussed whether contacting another bank and following up with Company A would
be feasible.

On October 20, 2016, KBW and B&A participated in a conference call with Company D and its financial advisor to
review the financial assumptions used in assessing a proposed transaction and to discuss the HHI issue.

On October 24 and 28, 2016, KBW provided the Committee with an update on the interest of the various parties it had
contacted. KBW also indicated that it had provided a model based on public information to a new party, Company E.

On November 3 and 8, 2016, KBW provided the Committee with a further update regarding the various parties it had
contacted.

On November 13, 2016, Ms. Degner met with the Chief Executive Officer and Chief Financial Officer of Company D
as Company D began its due diligence of Anchor. Company D completed its due diligence of Anchor’s loan portfolio
on November 15, 2016.

On November 15, 2016, Director Ragan resigned from the Anchor and Anchor Bank boards of directors. As a result of
her resignation, Director Stephenson was made chairperson of the Committee.

On November 28, 2016, the Committee and KBW held a conference call to discuss materials KBW had provided on
November 25, 2016. The discussion included an update on the progress of Company D in its due diligence review of
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Anchor and a report that Company E had submitted a non-disclosure agreement and had been active in the data room.
KBW reported that on November 22, 2016, Company D’s Chief Executive Officer provided his board with an update
of the proposed transaction and the results of Company D’s due diligence. The Company D board also discussed the
HHI issue, the disgorgement of deposits and loans and determined to continue to move the HHI analysis along. The
Company D board was surprised by the amount needed to fund Anchor Bank’s phantom
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stock plan and indicated because of this expense, that the $28 price may not hold, but wanted to pay a fair price and
indicated it would like to have more support on this analysis.

KBW also reported that the Chief Financial Officer of Company E had spent some time reviewing the materials in the
data room and had provided KBW with a number of comments. KBW stated that it would work with Anchor to
provide the information Company E requested on the modeling for a potential transaction. The Chief Financial Officer
of Company E raised concerns regarding Anchor’s pro forma liquidity and capital, since the transaction could increase
Company E’s size to over $1.0 billion in assets.

On December 13, 2016, the Committee and KBW held a conference call during which KBW provided an update
regarding Company D and Company E. KBW reported that Company D had expressed concern about Anchor’s level
of construction lending. KBW also reported that Company E was considering the transaction, but did not appear to be
strongly interested. Company E also had expressed concern about Anchor’s level of construction loans, and Company
E’s President also had expressed caution, since Company E had not previously done a whole bank acquisition. The
Committee and KBW discussed contacting Company A again and a group that advised financial institutions.

On December 16, 2016, KBW provided a status report to the Committee regarding Company D and Company E.
Company D’s Chief Executive Officer had discussed the transaction with the FDIC, WDFI and the Federal Reserve
Bank and received positive feedback. The banking regulators’ primary concern was the deposit concentration/HHI
issue. Any application submitted for a transaction would be required to be submitted to the Federal Reserve Board in
Washington, D.C. The HHI issue could be addressed with or without mediation and Company D’s anti-trust counsel
would continue to work with the U.S. Department of Justice regarding this issue. KBW also provided an update on
Company E and indicated that although the pro forma results for the transaction look favorable, this would probably
take some time to develop.

On January 9, 2017, KBW provided a further update via email to the Committee regarding Company D and Company
E. Again, discussion regarding the Company D transaction centered on overcoming the HHI issues and Company D’s
anti-trust’s efforts in its discussion with the U.S. Department of Justice. KBW also reported that Company E’s board of
directors had authorized its management to continue with its analysis and that Company E had engaged an investment
banker to perform additional modeling.

On January 28, 2017, KBW provided the Committee with a copy of Company D’s revised letter of intent that was
received on January 27, 2017. The Company D revised letter of intent provided for a transaction value of
approximately $67.6 million or $27.00 per share with the consideration to be paid 50% in stock with a fixed exchange
ratio and 50% in cash. The letter of intent was not signed by Anchor pending resolution of the HHI issue. Discussions
by Company’s D’s anti-trust counsel continued with the U.S. Department of Justice and the Federal Reserve Bank
regarding the HHI issue.

On January 31, 2017, KBW and the Committee held a conference call. KBW reported that Company D had informed
KBW that Company D was continuing to work with the U.S. Department of Justice and the Federal Reserve Bank
regarding the HHI issue and would keep KBW updated. KBW also indicated that it had received no feedback from
Company E. Discussion followed as to whether KBW should approach other parties. The Committee authorized KBW
to follow up with Company F, Washington Federal and Company A to see if they would have any interest in a
transaction with Anchor at a lower pricing.

On February 2, 2017, KBW reported to the Committee that each of Company F and Washington Federal had indicated
an interest in a transaction with Anchor at a lower price and that these companies were once again given access to the
data room. In addition, Washington Federal’s President, Brent J. Beardall, contacted Ms. Degner to obtain updated
information on Anchor’s financials.
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On February 6, 2017, KBW received a non-binding letter of intent from Washington Federal with an offer of $57.1
million, with the consideration to be paid solely in Washington Federal stock. On February 7, 2017, Washington
Federal submitted a revised letter of intent, but with no chan