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CORPORATE HEADQUARTERS
1451 E. Battlefield
Springfield, MO 65804
(800) 7497113

MAILING ADDRESS
P.O. Box 9009, Springfield, MO 65808

DIVIDEND REINVESTMENT

For details on the automatic reinvestment of

dividends in common stock of the

Company call Registrar & Transfer Company

at (B00) 368-5948 or visit www.rtco.com.

FORM 10-K
The Annual Report on Form 10-K filed with

the Securities and Exchange Commission may
be obtained from the Company's website at
GreatSouthernBank.com or without charge by

request to:

Rex Copeland

Treasurer

Great Southérn Bancorp, Inc.

P.O. Box 9009, Springfield, MO 65808

INVESTOR RELATIONS
Kelly Polonus
Great Southern Bank
P.O. Box 9009, Springfield, MO 65808

AUDITORS
BKD, LLP
P.O. Box 1190
Springfield, MO 65801-1190

LEGAL COUNSEL
Silver, Freedman & Taff, L.L.P.
3299 K St., NW, Suite 100
Washington, DC 20007

Carnahan, Evans, Cantwell & Brown
P.O. Box 10009
Springfield; MO 65808

TRANSFER AGENT AND REGISTRAR
Registrar & Transter Company
10.Commerce Drive
Cranford, NJ 07016

The 23td Annual- Meating of Shareholders will be held at 10:00 a.m. CDT

on Wednesday, May 16, 2012, at the Great Southern Operations Center,
218'S. Glenstone, Springfield, Missouri.

In 1923, Great Southern Bank was started with a $5,000 investment
ancl-has since grown 1o the company it is today. Qur footprint spans
five states and we serve more than 237,000 customers by providing
thermn with a comprehensive ling of products and services. With more
thar 1200 dedicated associates, we provide exceptional service to our
customers and it is our goal to understand what matters most in every
interaction we have with them,

With $3.8 billion iri total assets, we are headguartered in Springfield,
Mo, and operate 105 retail banking centers in Missouri, Arkansas,
Kansas, lowa and Nebraska, Customers can expect the most convenient
banking services possible: This includes longer banking center hours,

a large network of ATMs, and telephone, Internet and mobile banking
services. Beyond traditional banking services, Great Southern also offers
investment, ingurance and travel services.

Great Southern Bancorp, Inc., the holding company for Great
Southern Bank, is a public company and its common stock {ticker: GSBC)
is listed on the NASDAQ Global Select Market.

As of December 31, 2011, there were 13,479,856 total shares of
common stock outstanding and approximately 2300 shareholders of
record.

The last sale price of the Company's common stock on December
31, 2011, was $23.59.

HIGH/LOW STOCK PRICE
201 2010 2009
High Low High Low High Low
First Quarter - $24.44  $19.27  $2450  §2035 $1526  $9.04

Second Quarter 2236 1669 2632 2030 2296 13.16
Third Quarter 2043 15.01 2227 19.37 2447 18.33
Fourth Quarter  24.32 15.65 24.60 21.05 24.60 20.68

DIVIDEND DECLARATIONS
2011 2010 2009
First Quarter £.18 $18 .18

Second Quarter .18 18 18
Third Quarter 18 18 18
Fourth Quarter 18 18 18
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we can fulfill our Company's mission of
, bmldmg wmmng relationships with our

sociates, communities nd

The pages immediately
, Howmg this message illustrate some
 examples of ways we try to provide
solutions regarding thés’é/thiﬁgs{ in life
that we can impact that real y matter

1o you.

Four years ago, as the econc my

began its sharp decline, we reprioritized
and repositioned the Company to enable

us to take advantage of Qppc}r’tun ities
that would likely oceur in the
marketplace. Now four years later, we
. iaré emerging from this economic cycie
stronger a 1d more diverse company.
Thre issisted acquisitions, two in
' ?OO‘? and one in 2011, along with solid
organic growth, have transformed our
Company into a ré§idhél bank. At the

end of 2008, we operat

139 banking

centers, exclusively in Missouri, with

$2.7 billion in asse
108 banking ceh’ter‘g
$3.8 billion in asse

period of time, we grew froma company

oday we operate
five states with
a {efattvely short

TOTAL

ASSETS

with business prospects primarily in
Springfield and southwest Missouri to a
npany serving customers throughout

'Missaum and four other states, including

the large markets of Des Moines and
Sioux City, lc:»vva, St. Louis and Kansas
City, Mo., Omaha, Neb., and Rogers,
located in the Northwest Arkansas
region.

The biggest Compariy headline in
2011 was the October FDIC-assisted
acquisition of the former Sun Security
Bank vvhmh operated 27 locations in

s in certral and southern

as well as the St. Louis area.

: ,’uthem entered into a purchase

and assumption agreement, including
a loss sharing agreement, with the
FDIC to purchase substantially all of the
assets and assume substantially all of
the deposits and other liabilities of Sun
Security. Operational integration was
successtully completed in January 2012,
and we are very pleased with the quality
of our new customer relationships and

1998 therefors

our new associates. The only overlapping
market that was part of this acquisition
was in Stockton, Mo., and in January
2012, the former Sun Security Bank
location there was consolidated into the
existing Great Southern facility. Thanks
to the stellar work of the former Sun
Security associates, deposit retention has
been outstanding, with current overall
d@_p_osit__l_g_\(_é_l_s_at__t%‘xé;_for'rner Sun Security
locations actually higher than pre-
acquisition levels.

In 2011, the C’orﬁpamy’s retail
presence in terms of locations in the
St. Louis region doubled in size. The
Sun Security transaction added two
banking centers in St. Charles County,
and a de novo opening in the suburb of
Affton to the south increased the total
number of banking centers to six in the
region. In February 2012, our seventh
facility opened in O'Fallon, also in St.
Charles County. The Affton and O'Fallon
locations were former bank offices and
;Jrovidéd,expediéht entries into these
communities. In terms of deposit growth,
our St. Louis locations are among our top
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as it the Company was publicly traded for
aar 1990 {conversi

as in Dec.

performers in the Company’s banking in the first few weeks of the launch, which was $26.3 million, or $1.93 per diluted
center network. We look forward to greatly exceeded our already optimistic ~ common share. The Company ended
continued success in this region. expectations. the year with assets of $3.8 billion.
Another headline was the launch of These 2011 achievements and many ~ The capital position of the Company
our free smartphone mobile application  other successes and interactions with remained strong with all regulatory
for iPhone and Android users. Customers our customers culminated in our solid capital ratios significantly exceeding the
can access account information, make financial performance in 2011. While we  “well capitalized” thresholds established
transfers, pay bills, as well as easily locate are pleased with our overall results, we by regulators. Total stockholders' equity
any Great Southern banking center or know there is much work to be done, was $324.6 million (8.6% of total assets).
ATM throughout the Great Southern especially in the areas of continued Common stockholders’ equity was
franchise. The desire of our customers to  resolution of non-performing assets and ~ $266.6 million (7.0% of total assets),
use their mobile devices to access their  operational expense containment. equivalent to a book value of $19.78 per
accounts was substantiated by the high For the year ended 2011, netincome  common share. Common shareholders
volume of downloads of the application  available to common shareholders received a total dividend of $.72 per
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With our FDIC-assisted acquisitions of former
MISSOURL TeamBank and Vantus Bank in 2009, former
Sun Security Bank in 2011, plus additional new
) . locations, our Company has grown from 39
KANSAR S COUMBA

banking centers to 105 today.
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FIVE YEAR CUMULATIVE
TOTAL RETURN®
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*The graph above compares the cumulative-total stockholder return on GSBC
Common-Stock fo-the curnulative total rettms of the NASDAQ US: Stock Index
and the NASDAC: Financial Stocks Index for the periad from December 31, 2006
through Decermber 31, 2011, The graph assumes that $100 was invested in GSBC

common share in 2011. We're pleased
that we have paid consecutive quarterly
dividends to common shareholders
since 1990.

During 2011, deposit growth was
strong, with total deposits increasing by
approximately $368 million, including
the acquired Sun Security deposits.

We were successful in attracting new
checking account customers throughout
the Company's footprint and saw a
continued favorable shift in our deposit
mix toward transaction accounts.

Lending activity and loan demand
increased modestly in 2011, Total gross
loans, including FDIC-covered loans,
increased $241 million mainly due to
loans acquired in the Sun Security
transaction, as well as increases in
multi-family residential mortgage
loans, commercial real estate loans and
commercial business loans:

The resolution of non-performing
assets continues to be a priority. Overall,
non-performing assets have decreased
slightly from the end of 2010. Non-
performing assets, excluding FDIC-
covered assets, at December 31, 2011
were $74.4 million, a decrease of $3.9
million from $78.3 million at December

Common Stock on-December 31, 2006 and that all dividends were reinvestsed.

31,2010. Non-performing assets as a
percentage of total assets were 1.96% at
December 31, 2011, compared to 2.30%
at December 31, 2010. We discuss
non-performing assets in detail in the
"Management's Discussion and Analysis”
section of this Annual Report. While our
objective is obviously to decrease our
levels of classified and non-performing
assets, we expect non-performing assets,
loan loss provisions and net charge-offs
may continue to remain at somewhat
elevated levels and may potentially
fluctuate from period to period.

AT MATTERS IN 2
We expect that 2012 will bring
both opportunities and challenges:
Although there are some signs of modest
improvement, uncertainty continues

in the economy and it will likely take
some time before we see meaningful
sustained economic growth. This kind
of environment brings about various
opportunities and challenges and the
Company is positioned to respond.

Our strategic direction for 2012 is
straightforward. We'll work as a team
across all business lines to attract new
customers and deepen relationships with

existing customers in all of our markets.
We have built a strong franchise, which
provides many opportunities to increase
our customer base. To be successful,
we must know our customers = know
what matters to them = and then deliver
the best solutions to address their
needs. That's how we build winning
relationships.

We remain ready and willing
to lend to creditworthy borrowers.
Sound lending is vital to our country's
economic recovery and our future
success. We will continue to adhere
to our lending principles in a way that
balances our commitment to customers
with our responsibility to manage risk
appropriately and deliver value for
investors. In 2012, we will also continue
to work to reduce our problem assets.

We believe that our Company has
benefited greatly as a result of the three
FDIC-assisted transactions completed to
date. We know that this unique window
of opportunity will close as the banking
industry heals itself, and the majority of
the weaker players will be consolidated
through FDIC-assisted transactions or
other types of transactions in the next
few years. Bidding on FDIC deals has



= the full range of financial needs for individuals and businesses.

Attract the best associates to serve our customers.

e

Support the communities where we do business.

Create long-term value for our shareholders.

become highly competitive. Based on
the current bidding environment, we'll
continue to analyze the playing field and
may submit bids in situations that we
believe make long-term financial and
operational sense for our Company.

Several initiatives and projects are
already underway or planned for 2012.
Two existing banking centers ~ one in
Springfield, Mo, and one in Olathe, Kan.
—will be replaced with new structures
at better locations. Both facilities are
expected to open in the second quarter
of 2012. We are beginning construction
soon on-a new banking center in Omaha,
Neb., with an anticipated opening in
the fourth quarter of 2012. The new
banking center will be located in a high
growth area of Omaha. We currently
operate three banking centers in this
metropolitan area.

Customer preferences and
expectations continue to evolve.
We understand that our customers
will choose to-access our services in
multiple ways, whether it is through
the banking center, ATM, telephone,
computer; tablet or mobile device.
It is critical that we keep pace with
technological advances both in our

society and industry. Consumers
across all age groups are adopting
various technological tools with more
ease, speed and higher expectations.
Demand for these tools will only get
stronger. In 2012, we plan to provide
customers an online platform to apply
for consumer and small business loans,
which complements our existing online
mortgage platform. Text banking and
other online convenience services are
also in the works.

In 2012, we will greatly expand our
focus on providing services to small
business customers. Teams of associates
from all business lines will proactively
target new small business customers with
both lending and depository products.
Our actions will be based on what we
learned from a Company-sponsored
small business focus group, which
provided perspective on the unique
needs and desires of small business
owners,

Headwinds to revenue growth caused
by a stagnant economy and regulatory
pressures will place a premium on
efficiency and expense containment. This
will be a major focus in 2012, In light of
our significant growth in the last three

years, we are planning to perform a
formal operational review to ensure that
our operations are effective and efficient.
With our excellent team of bankers,
strong capital and liquidity position,
favorable deposit base and expanding
franchise footprint located in vibrant
communities across the Midwest, we
are in a great position to make 2012
another outstanding year. As we build
on the foundation we have laid, we
want to thank our associates for their
tremendous focus and effort over the
past year; our customers for giving us
the opportunity to serve their needs;
and our shareholders for your continued
faith in the bright future of our Company.
We welcome your feedback as we
move forward.
Sincerely,

B e o

Wf& }/:ngégfﬁwmﬁww%w
William V. Turner
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ﬁJoseph W. Turner



Customers can now apply onling for
“residential loans in as little as 20 minutes.

- &loan

ecti Juy True Selt products and services, we developed view rates, learn about loan options, and
This was a year of growth and change ~ our "Understanding what really matters” ~ then complete & loan application online,
for our Company. We grew in number campaign. Our goal is to really listen to -+ usually in less than 20 minutes.

of banking centers and in loans and our customers in every interaction, to This is yet another step towards the
deposits, And, with an eye on customer  better understand their needs. So whenit simplification of the banking process for
convenience, introduced new products came to advertising, we turned the tables ~our customers and adds another channel
and services: Click & Loan, the Great a bit. Our message comes from the voice  of banking access to use whenever and
Southern Mobile App, and the expansion  and perspective of our customers —what  wherever it is most convenient.

of VIP Services, to name a few, all make matters to them and how we improve

customer access easier. their life. Whether it's buying the right Loyalty Line *:3‘%‘ { 2
Considering all these changes al@ng home, saving for retirement or securing Loyalty means something special at
with overall expansion since 2008, it was ~a small business line of credit, consumers  Great Southern. It is our goal to reward
the perfect time to refresh the Great see a line of products built to suit their customers just for being customers, and
Southern brand with a look, a message lifestyles and improve their lives. the Home Equity Loyalty Line of Credit
and an approach to better reflect who we was launched with this goal in mind.
are today. Click & Loan The low introductory rate, locked in for
We began with updating our logo and In 2011, we introduced our Click two years with no closing costs, enabled
introducing lighter, fresher colors for a & Loan program, which gives our hundreds of our customers to complete
more modern look. customers the option to apply for a home improvement projects, consolidate

To highlight the breadth of our residential loan online. Customers can debt, take vacations, pay tuition expenses

i compary. GREAT SOUTHERN

Our brand refresh started with our logo. We kept-our iconic
sun; a symbol of who we are, and added a new font and color.
The result = ¢clean; modern; strong = expresses how we've
progressed and where we're going in the future.

i



and much more. This special relationship
rate was offered to Great Southern
customers that have two or more Great
Southern loan or deposit products.

This year we made available
ReadyFUND$ Payroll processing,
used by many employers to pay their
employees. Payroll funds are directly
deposited into each employee’s personal
account or to a ReadyFUND$ Payroll
Card. ReadyFUNDS$ gives the employer
the ability to provide electronic payment
to 100% of employees while saving
considerable expense compared to
writing paper checks and reducing the
possibility of lost checks, fraudulent
activity, stop payment and check reissue
fees. ReadyFUNDS saves our business

ITWAS
JUST RIGHT

i

Qur Mobile Banking App has received rave reviews,
Anyone can use it to locate our banking centérs,
ATMs and contact information. Online Banking
customers cah also access their account information
to check balances, transfer funds and monitor their

customers time and money, and it is
convenient for their employees since
funds are available on a regular pay

schedule, even during vacations or other

time off.

In 2011, we unveiled our Great
Southern Mobile Banking App. The app
was made available in the iTunes and
Android marketplaces and can be used

by any smartphone user who has access
to the markets from their phone.

With the face of the banking industry
constantly shifting, this exciting product
helps us keep up with current trends in
the industry.

In an effort to help our customers

accournts, anytime they want.

attain what matters most to them, Great
Southern helped customers across the
franchise in an historically low interest
rate environment.

Our Residential Lending Team posted
record numbers for our Company in
2011, producing $218,024,338 (1581
loans) which is an increase of nearly $10
million and 36 more loans from 2010.

Director of Residential Lending Steve
King believes it's all about focusing on
the customer and hard work. "Even
in the busiest time, our Residential
Lending Team strives to stay focused,
continues to work hard and do what is
right for the customer-and our Company:
Also, we would like to say thank you to
our customers for allowing us to help
them with one of the most important
purchases they will make in their lives.”

Focusing on the end result for customers

~like being able to afford the perfect house -

p,rbvfdes us & new vantage point for anticipating
 their needs, while making the message more
Crelevant to the consumer.



Company Expansion and
Relocation

In addition to the St. Louis area
Sun Security acquisition locations, the
Company expanded its network even
further with the opening of two new
banking centers in Affton and O'Fallon,
Mo. Not only did these additions expand
our presence in the market, they gave
us a customer-convenient lineup of
locations in the St. Louis region.

In the quest for greater efficiency and
better customer service, we relocated
our South Campbell banking center
and began construction to relocate
the Kansas and Kearney facility in
Springfield, Mo. Ground breaking for
the banking center relocation in Olathe,

Denotes Executive Officer

DEBBIE FLOWERS
Director of Credit
Risk Administration

s than a

In cooperation with two local builders, Great Southern Community
Development Company [CDC) built six iew homes for displaced
Joplin, Mo. residents. Alocal lumber company graciously provided
building materials at cost.

Kan. also occured in 2011, The new
banking centers are nearly double the
size of their predecessor locations and
offer customers a better overall banking
experience. Both Kansas and Kearney
and Olathe relocations are scheduled
for completion in the second quarter

of 2012.

Also in Springfield, Great Southern
Insurance made the move to a larger,
more contemporary location making rriall Business Lending | |
them more visible and more accessible Great Southern announced that it
to their customers. had exited the Troubled Asset Relief
Program (TARP) in 2011 and had entered
the Small Business Lending Fund (SBLF).
The purpose of SBLF is to increase
small business lending and to create

needs. Our VIP Bankers take away
banking worries that ultimately saves
these customers time and money.
With VIP service expanding into the
Sioux City, lowa market in 2011, Great
Southern's VIP Bankers now serve
clients in six markets that also include
Springfield, St. Louis, Kansas City, Des
Moines and Rogers, Ark.

g Expansion
VIP Banking provides highly
personalized service for clients with

diverse business and personal financial  jobs and economic growth by providing

STEVE MITCHEM®
Chief Lending
Officer

TAMMY
BAURICHTER

Cén‘gmﬂer:

LIN THOMASON*
Director of
= Information Services

JOE TURNER*
President and
Chief Executive
Officer



With the use of websites such as Facebook, Twitter and LinkedIn;

we found a new way to market our Company; converse with our

customers and followers, and help manage our online reputation.
Qur existence in these channels is more important than just marketing

ourselves. We utilize these channels to listen to our customers and
participate in any conversations about us-and-to promote our brand.

banks, including Great Southern, a
reasonable cost of capital. The SBLF is
an opportunity for Great Southern to
enhance our ability to meet the credit
needs of the small businesses in our
communities.
Community Involvement
There is a Japanese proverb that
says, “Brothers are like both hands.”
They should help each other in good
times as well as in bad. When nature
showed her dark side in many of our
communities last year, Great Southern
was there showing our commitment
to help make our communities better
places to live, work and do business.
Great Southern donated over $300,000

KRIS'CONLEY

Director of Retall
Services

REX-COPELAND?*
Chief Financial
Officer

to communities, including those hit
by tornados and flooding, along with
thousands of volunteer hours that
helped put folks back on their feet.

contributed to a temporary day care
center, and many associates volunteered
their time to help with clean-up efforts.
Recovery home loans and auto loans

Even more dollar donations were kicked  helped residents get their lives back

in by employee fundraisers through
Great Southern’s Caring and Sharing
Community Partnership program.

In one afternoon, the city of Joplin,

on track.

Also in May, the Siouxland area of
western lowa was hit with extensive
flooding that destroyed many homes

Mo., and the lives of many were changed and businesses. Great Southern donated

forever when, on May 22, an F5 tornado
ripped through the city. Our customers,
associates and communities-at-large
generously donated money and time

to help with the torado disaster relief

to the American Red Cross for Missouri
River Flood Relief, and to the United
Way of Siouxland for the Siouxland
Recovery Fund. Great Southern offered
special loans for rebuilding and repairing

efforts. Great Southern presented nearly  flood damage as Siouxland repaired,

$55,000 to the American Red Cross.
Another $500 worth of supplies was

BRYAN: TIEDE
Director of Risk
Management

replaced and recovered.

DOUG MARRS*
- Director of
- Operations

KELLY POLONUS
Director of
Communications
and Marketing

MATT SNYDER
Director of Human
Resources

9



Back row EARL A STEINERT, JR. LARRY D, FRAZIER " GRANT O HADEN THOMAS J. CARLSON

Board Member Board Member Board Member Board Member
Coawner, EAS lnvestment Retired = Hollister, Ma: Attorney and Managing Partner, President; Mid America
Enterprises, Inc./CPA Haden, Cowherd and Bullock LLC Management; Inc.

Front Row WILLIAM E; BARCLAY JOSEPH W, TURNER WILLIAM V. TURNER JULIE T BROWN
Board Member President and Chairman of the Board Board Member
Retired = Springfield; Mo: Chiet Executive Officer Shareholder, Carnahan, Evans;
Cantwell & Brown, PC.

December 31, :
2009 2008
Summary Statement of {Dollars in Thousands)
Condition Information:
Assets $3,790,012 $3,411,505 $3,641:119 $2.659,923 $2.431,732
Loans receivable, net 2,153,081 1,899,386 2,091,394 1,721,691 1,820,111
Allowanice for loan losses 41,232 41,487 40,107 29,163 25,459
Available-for-sale securities 875.411 769546 76429 647,678 425,028
Foreclosed assets held for sale; net 47,621 60,262 41,660 32,659 20,399
Deposits 2,963,539 2,595,893 2,713,961 1,908,028 1,763,146
Total borrowings 485,853 495,554 591,908 500,030 461,517
Stockholders’ equity (retained : :
earnings substantially restricted) 324 587 304,009 298,908 234087 189871
Common stockholders’ equity 266,644 247,529 242,691 178,507 189,871
Average loans receivable 2,007,914 2,019,361 2,028,067 1,842,002 1,774,253
Average total assets 3,496,860 3,528,043 3,403,059 2522004 2340443
Average deposits 2,671,710 2,661,164 2,483,264 1,901,096 1,784,060
Average stockholders’ equity 316,486 309,558 274,684 183,625 185,725
Number of deposit accounts 189,288 171,278 173,842 95,784 95,908
Number of full-service offices o8 75 72 39 a8

Thetables onpages 10, 11 and 12 set forth selected consolidated financial informati other finandial data of the Company, The selected balance sheet and statement
of operations data; insofar as they relate to the years ended December 31, 2011, 2010, 2009, 2008 and 2007, are derived from our Consolidated Financial Statements; which

have been audited by BKD, LLP. See jtem 6, “Selected Consolidated Financial Data, " [tem 7. *Management's Discussion and Analysis of Financial Condition and Results of

Oparations,” and ttem 8. " Financial Statements and Supplementary Information” in the Company’s Annual Report on Form 10-K. Results for past periods dre not naceéssarily
indicative:of results that may be expected for any future period: c :

i




SELECTED CONSOLIDATED FINANCIAL DAT

Summary Statement of Operations Information:
Interest income:

Loans

Investment securities and other

Interest expense:
Deposits
Federal Home Loan Bank advances
Short-term borrowings and repurchase agreements
Subordinated debentures issued to capital trust

Net interest income
Provision for loan losses
Net interest income after provision for loan losses
Noninterest income:
Commissions
Service charges and ATM fees
Net realized gains on sales of loans
Net realized gains on sales of
available-for-sale securities
Realized impairment of available-for-sale securities
Late charges and fees on loans
Gain {loss) on derivative interest rate products
Gain recognized on business acquisitions

Accretion (amortization) of income/expense related to
business acquisition

Other income

Noninterest expense:
Salaries and employee benefits
Net occupancy expense
Postage
Insurance
Advertising
Office supplies and printing
Telephone
Legal, audit and other professional fees
Expense on foreclosed assets
Other operating expenses

Income (loss) before income taxes

Provision (credit) for income taxes

Net income (loss)

Preferred stock dividends and discount accretion
Non-cash deemed preferred stock dividend

Net income (loss) available to common shareholders

A,
For the Year Ended December 31,
2011 2010 2009 2008 2007
(In Thousands)

$ 171,201 $ 145832 $ 123,463 $ 119,829 § 142,719
27,466 27,359 32,405 24,985 21,152
198,667 173,191 155,868 144,814 163,871
26,370 38,427 54,087 60,876 76,232
5,242 5516 5,352 5,001 6,964
2,965 3,329 6,393 5,892 7,356
569 578 773 1,462 1,914
35,146 47,850 66,605 73,231 92,466
163,521 125,341 89,263 71,583 71,405
35,336 35,630 35,800 52,200 5,475
128,185 89,711 53,463 19,383 65,930
8,915 8,284 6,775 8,724 9,933
18,063 18,652 17,669 15,352 15,153
3,524 3,765 2,889 1,415 1,037
483 8,787 2,787 44 13
(615) (4,308) (7,386) (1,140)
651 767 672 819 962
(10) - 1,184 6,981 1,632
16,486 - 89,795 - -

(37,797) (10,427) 2,733 -
2,560 2,124 2,588 2,195 1,829
12,260 31,952 122,784 28,144 29,419
48,836 44,842 40,450 31,081 30,161
16,162 14,341 12,506 8,281 7,927
3,170 3,303 2,789 2,240 2,230
4,938 4,562 5,716 2,223 1,473
1,490 1,932 1,488 1,073 1,446
1,337 1,522 1,195 820 879
2,471 2,333 1,828 1,396 1,363
3,837 2,867 2,778 1,739 1,247
11,846 4914 4,959 3,431 608
10,576 8,288 4,486 3,422 4,373
104,663 88,904 78,195 55,706 51,707
35,782 32,759 98,052 (8,179) 43,642
5513 8,894 33,005 (3,751) 14,343
30,269 23,865 65,047 (4,428) 29,299
2,798 3,403 3,353 242 -
1,212 --- - ---

$ 26259 § 2046

$ 61694 $ (46700 § 29,299
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SELECTED CONSOLIDATED FINANCIAL DATA,

At and For the Year Ended December 31,
2011 2010 2009 2008 2007

(Number of shares in thousands)

Per Common Share Data:

Basic earnings {loss) per common share $ 195 § 152 % 461 $ (0.35) $ 2.16
Diluted earnings (loss) per common share 1.93 1.46 4.44 (0.35) 2.15
Cash dividends declared 0.72 0.72 0.72 0.72 0.68
Book value per common share 19.78 18.40 18.12 13.34 14.17
Average shares outstanding 13,462 13,434 13,390 13,381 13,566
Year-end actual shares outstanding 13,480 13,454 13,406 13,381 13,400
Average fully diluted shares outstanding 13,626 14,046 13,382 13,381 13,654
Earnings Performance Ratios:
Return on average assets(1) 0.87% 0.68% 1.91% (0.18)% 1.25%
Return on average stockholders’ equity(2) 11.67 9.42 29.72 (2.47) 15.78
Non-interest income to average total assets 0.35 0.91 3.61 1.12 1.25
Non-interest expense to average total assets 2.99 2.52 2.30 2.21 2.21
Average interest rate spread(3) 5.06 3.81 2.98 2.74 2.71
Year-end interest rate spread 3.68 3.81 3.56 3.02 3.00
Net interest margin(4) 5.17 3.93 3.03 3.01 3.24
Efficiency ratio(5) 59.54 56.52 36.88 55.86 51.28
Net overhead ratio(6) 2.64 1.61 (1.31) 1.09 0.95
Common dividend pay-out ratio(7) 37.31 49.32 16.22 N/A 31.63
Asset Quality Ratios (8):
Alfowance for loan losses/year-end loans 2.33% 2.48% 2.35% 1.66% 1.38%
Non-performing assets/year-end loans and foreclosed assets 3.31 3.93 2.99 3.69 2.99
Allowance for loan losses/non-performing loans 149.95 141.02 151.38 87.84 71.77
Net charge-offs/average loans 2.09 2.05 1.44 2.63 0.35
Gross non-performing assets/year end assets 1.96 2.30 1.79 248 2.30
Non-performing loans/year-end loans 1.25 1.52 1.24 1.90 1.92
Balance Sheet Ratios:
Loans to deposits 72.65% 73.17% 77.06% 90.23% 103.23%
Average interest-earning assets as a percentage
of average interest-bearing liabilities 110.55 108.22 102.17 108.98 11271
Capital Ratios:
Average common stockholders’ equity to average assets 7.4% 7.2% 6.4% 71% 7.9%
Year-end tangible common stockholders’ equity to assets 6.9 7.1 6.5 6.7 7.7
Great Southern Bancorp, Inc.:
Tier 1 risk-based capital ratio 14.8 16.8 15.0 13.8 10.6
Total risk-based capital ratio 16.1 18.0 16.3 15.1 1.9
Tier 1 leverage ratio 9.2 9.5 8.6 10.1 9.1
Great Southern Bank:
Tier 1 risk-based capital ratio 14.1 14.6 12.9 10.7 10.4
Total risk-based capital ratio 15.3 15.8 14.2 1.9 1.7
Tier 1 leverage ratio 8.6 8.3 7.4 7.8 9.0

Ratio of Earnings to Fixed Charges and Preferred Stock
Dividend Requirement (9):

Including deposit interest 1.78x 1.53x 2.30x 0.88x 1.47x
Excluding deposit interest 3.30x 2.99x 6.29x 0.33x 3.69x
(1) Net income (loss) divided by average total assets. {7) Cash dividends per common share divided by earnings per
(2) Net income (loss) divided by average stockholders' equity. common share.
(3) Yield on average interest-earning assets less rate on average (8) Excludes assets covered by FDIC loss sharing agreements.
interest-bearing liabilities. (9) In computing the ratio of earnings to fixed charges and preferred
{4) Net interest income divided by average interest-earning assets. stock dividend requirement: {a) earnings have been based on

income before income taxes and fixed charges, and (b) fixed
charges consist of interest and amortization of debt discount and
expense including amounts capitalized and the estimated interest
portion of rents.

(5 Non-interest expense divided by the sum of net interest income plus
non-interest income.

(6) Non-interest expense less non-interest income divided by average
total assets.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATION
Forward-looking Statements

When used in this Annual Report and in other filings by the Company with the Securities and Exchange Commission (the "SEC"), in
the Company's press releases or other public or shareholder communications, and in oral statements made with the approval of an
authorized executive officer, the words or phrases "will likely result," "are expected to," "will continue," "is anticipated," "estimate,"
"project," "intends" or similar expressions are intended to identify "forward-looking statements" within the meaning of the Private
Securities Litigation Reform Act of 1995. Such statements are subject to certain risks and uncertainties, including, among other things,
(i) expected cost savings, synergies and other benefits from the Company’s merger and acquisition activities, including but not limited
to the recently completed FDIC-assisted transaction involving Sun Security Bank, might not be realized within the anticipated time
frames or at all, the possibility that the amount of the gain the Company ultimately recognizes from the Sun Security Bank transaction
will be materially different from the preliminary gain recorded, and costs or difficulties relating to integration matters, including but
not limited to customer and employee retention, might be greater than expected; (ii) changes in economic conditions, either nationally
or in the Company’s market areas; (iii) fluctuations in interest rates; (iv) the risks of lending and investing activities, including
changes in the level and direction of loan delinquencies and write-offs and changes in estimates of the adequacy of the allowance for
loan losses; (v) the possibility of other-than-temporary impairments of securities held in the Company’s securities portfolio; (vi) the
Company’s ability to access cost-effective funding; (vii) fluctuations in real estate values and both residential and commercial real
estate market conditions; (viii) demand for loans and deposits in the Company’s market areas; (ix) legislative or regulatory changes
that adversely affect the Company’s business, including, without limitation, the Dodd-Frank Wall Street Reform and Consumer
Protection Act and its implementing regulations, and the new overdraft protection regulations and customers’ responses thereto; (x)
monetary and fiscal policies of the Federal Reserve Board and the U.S. Government and other governmental initiatives affecting the
financial services industry; (xi) results of examinations of the Company and the Bank by their regulators, including the possibility that
the regulators may, among other things, require the Company to increase its allowance for loan losses or to write-down assets; (xii) the
uncertainties arising from the Company’s participation in the Small Business Lending Fund, including uncertainties concerning the
potential future redemption by us of the U.S. Treasury’s preferred stock investment under the program, including the timing of,
regulatory approvals for, and conditions placed upon, any such redemption; (xiii) costs and effects of litigation, including settlements
and judgments; and (xiv) competition. The Company wishes to advise readers that the factors listed above and other risks described
from time to time in the company’s filings with the SEC could affect the Company's financial performance and could cause the
Company's actual results for future periods to differ materially from any opinions or statements expressed with respect to future
periods in any current statements.

The Company does not undertake-and specifically declines any obligation-to publicly release the result of any revisions which may be
made to any forward-looking statements to reflect events or circumstances after the date of such statements or to reflect the occurrence
of anticipated or unanticipated events.

Critical Accounting Policies, Judgments and Estimates

The accounting and reporting policies of the Company conform with accounting principles generally accepted in the United States and
general practices within the financial services industry. The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America requires management to make estimates and assumptions that affect the

amounts reported in the financial statements and the accompanying notes. Actual results could differ from those estimates.

Allowance for Loan Losses and Valuation of Foreclosed Assets

The Company believes that the determination of the aliowance for loan losses involves a higher degree of judgment and complexity
than its other significant accounting policies. The allowance for loan losses is calculated with the objective of maintaining an
allowance level believed by management to be sufficient to absorb estimated loan losses. Management's determination of the
adequacy of the allowance is based on periodic evaluations of the loan portfolio and other relevant factors. However, this evaluation is
inherently subjective as it requires material estimates of, including, among others, expected default probabilities, loss once loans
default, expected commitment usage, the amounts and timing of expected future cash flows on impaired loans, value of collateral,
estimated losses, and general amounts for historical loss experience.

The process also considers economic conditions, uncertainties in estimating losses and inherent risks in the loan portfolio. All of these
factors may be susceptible to significant change. To the extent actual outcomes differ from management estimates, additional
provisions for loan losses may be required that would adversely impact earnings in future periods. In addition, the Bank’s regulators
could require additional provisions for loan losses as part of their examination process. The Bank's latest annual regulatory
examination was completed in December 2011.
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Additional discussion of the allowance for loan losses is included in the Company’s 2011 Annual Report on Form 10-K under "ltem 1.
Business - Allowances for Losses on Loans and Foreclosed Assets." Inherent in this process is the evaluation of individual significant
credit relationships. From time to time certain credit relationships may deteriorate due to payment performance, cash flow of the
borrower, value of collateral, or other factors. In these instances, management may have to revise its loss estimates and assumptions
for these specific credits due to changing circumstances. In some cases, additional losses may be realized; in other instances, the
factors that led to the deterioration may improve or the credit may be refinanced elsewhere and allocated allowances may be released
from the particular credit. For the periods included in these financial statements, management's overall methodology for evaluating the
allowance for loan losses has not changed significantly.

In addition, the Company considers that the determination of the valuations of foreclosed assets held for sale involves a high degree of
judgment and complexity. The carrying value of foreclosed assets reflects management’s best estimate of the amount to be realized
from the sales of the assets. While the estimate is generally based on a valuation by an independent appraiser or recent sales of similar
properties, the amount that the Company realizes from the sales of the assets could differ materially from the carrying value reflected
in these financial statements, resulting in losses that could adversely impact earnings in future periods.

Carrying Value of FDIC-covered Loans and Indemnification Asset

The Company considers that the determination of the carrying value of loans acquired in the March 20, 2009, September 4, 2009 and
October 7, 2011 FDIC-assisted transactions and the carrying value of the related FDIC indemnification assets involve a high degree of
judgment and complexity. The carrying value of the acquired loans and the FDIC indemnification assets reflect management’s best
ongoing estimates of the amounts to be realized on each of these assets. The Company determined initial fair value accounting
estimates of the assumed assets and liabilities in accordance with FASB ASC 805, Business Combinations. However, the amount that
the Company realizes on these assets could differ materially from the carrying value reflected in its financial statements, based upon
the timing of collections on the acquired loans in future periods. Because of the loss sharing agreements with the FDIC on these assets,
the Company should not incur any significant losses. To the extent the actual values realized for the acquired loans are different from
the estimates, the indemnification asset will generally be impacted in an offsetting manner due to the loss sharing support from the
FDIC. Subsequent to the initial valuation, the Company continues to monitor identified loan pools and related loss sharing assets for
changes in estimated cash flows projected for the loan pools, anticipated credit losses and changes in the accretable yield. Analysis of
these variables requires significant estimates and a high degree of judgment. See Note 5 of the accompanying audited financial
statements for additional information.

Goodwill and Intangible Assets

Goodwill and intangible assets that have indefinite useful lives are subject to an impairment test at least annually and more frequently
if circumstances indicate their value may not be recoverable. Goodwill is tested for impairment using a process that estimates the fair
value of each of the Company’s reporting units compared with its carrying value. The Company defines reporting units as a level
below each of its operating segments for which there is discrete financial information that is regularly reviewed. As of December 31,
2011, the Company has two reporting units to which goodwill has been allocated — the Bank and the Travel division (which is a
division of a subsidiary of the Bank). If the fair value of a reporting unit exceeds its carrying value, then no impairment is recorded. If
the carrying value amount exceeds the fair value of a reporting unit, further testing is completed comparing the implied fair value of
the reporting unit’s goodwill to its carrying value to measure the amount of impairment. Intangible assets that are not amortized will
be tested for impairment at least annually by comparing the fair values to those assets to their carrying values. At December 31, 2011,
goodwill consisted of $379,000 at the Bank reporting unit and $878,000 at the Travel reporting unit. Other identifiable intangible
assets that are subject to amortization are amortized on a straight-line basis over periods ranging from three to seven years. At
December 31, 2011, the amortizable intangible assets consisted of core deposit intangibles of $5.7 million at the Bank reporting unit
and $15,000 of non-compete agreements at the Travel reporting unit. These amortizable intangible assets are reviewed for impairment
if circumstances indicate their value may not be recoverable based on a comparison of fair value. See Note 1 of the accompanying
audited financial statements for additional information.

For purposes of testing goodwill for impairment, the Company used a market approach to value its reporting units. The market
approach applies a market multiple, based on observed purchase transactions for each reporting unit, to the metrics appropriate for the
valuation of the operating unit. Significant judgment is applied when goodwill is assessed for impairment. This judgment may include
developi