GS FINANCIAL CORP.

March 24, 2010

Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of GS Financial Corp.
The meeting will be held at our headquarters, located at 3798 Veterans Memorial Boulevard, Metairie,
Louisiana on Tuesday, April 27, 2010 at 10:00 a.m., Central time. The matters to be considered by
stockholders at the Annual Meeting are described in the accompanying materials.

It is very important that your shares be voted at the Annual Meeting regardless of the number you
own or whether you are able to attend the meeting in person. We urge you to mark, sign, and date your
proxy card today and return it in the envelope provided, even if you plan to attend the Annual Meeting.
This will not prevent you from voting in person at the Annual Meeting, but will ensure that your vote is
counted if you are unable to attend.

On behalf of the Board of Directors, management and all of the employees of GS Financial Corp.,
I thank you for your continued interest and support.

o 1)

Stephen E. Wessel
President and Chief Executive Officer



GS FINANCIAL CORP.
3798 Veterans Memorial Boulevard
Metairie, Louisiana 70002

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

TIME ... 10:00 a.m., Central time, Tuesday, April 27, 2010

PLACE. ... GS Financial Corp. Headquarters
3798 Veterans Memorial Boulevard
Metairie, Louisiana

ITEMS OF BUSINESS............cooenee (1) To elect two directors for a three-year term expiring in 2013,
and until their successors are elected and qualified,;

(2) To ratify the appointment of LaPorte, Sehrt, Romig & Hand
as our independent registered public accounting firm for the
year ending December 31, 2010; and

(3) To transact such other business as may properly come before
the meeting or any adjournment thereof. Management is not
aware of any other such business.

RECORD DATE ......ccccoiiiiiiiee Holders of GS Financial Corp. common stock of record at the
close of business on March 8, 2010 are entitled to vote at the
meeting.

ANNUAL REPORT ..o Our 2009 Annual Report to Stockholders is enclosed but is not

part of the proxy solicitation materials.

PROXY VOTING ... It is important that your shares be represented regardless of the
number you own. You are urged to complete, sign, date and
return the enclosed proxy form promptly in the envelope
provided. If you attend the Annual Meeting you may vote either
in person or by proxy. Any proxy given may be revoked by you
in writing or in person at any time prior to the exercise thereof.

BY ORDER OF THE BOARD OF DIRECTORS

Vice President and Corporate Secretary

Metairie, Louisiana
March 24, 2010
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PROXY STATEMENT
OF
GS FINANCIAL CORP.

ABOUT THE ANNUAL MEETING OF STOCKHOLDERS

This Proxy Statement is furnished to holders of common stock of GS Financial Corp., the parent
holding company of Guaranty Savings Bank. Proxies are being solicited on behalf of our Board of
Directors for use at the Annual Meeting of Stockholders to be held at our headquarters located at 3798
Veterans Memorial Boulevard, Metairie, Louisiana on Tuesday, April 27, 2010 at 10:00 a.m., Central
time, and at any adjournment thereof for the purposes set forth in the attached Notice of Annual Meeting
of Stockholders. This Proxy Statement is first being mailed to stockholders on or about March 24, 2010.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to
Be Held on April 27, 2010. This proxy statement and our 2009 Annual Report are available on our
website at www.gsfinancialcorp.com under the heading "Investor Relations.” The same website address
also contains information on how to obtain directions to attend the Annual Meeting.

What is the purpose of the Annual Meeting?

At our Annual Meeting, stockholders will act upon the matters outlined in the Notice of Annual
Meeting on the cover page of this proxy statement, including the election of directors and ratification of
our independent registered public accounting firm. In addition, management will report on the
performance of GS Financial and respond to questions from stockholders.

Who is entitled to vote?

Only our stockholders of record as of the close of business on the voting record date for the
meeting, March 8, 2010, are entitled to vote at the meeting. On the record date, we had 1,257,938 shares
of common stock issued and outstanding and no other class of equity securities outstanding. For each
issued and outstanding share of common stock you own on the record date, you will be entitled to one
vote on each matter to be voted on at the meeting, in person or by proxy.

How do | submit my proxy?

After you have carefully read this proxy statement, indicate on your proxy form how you want
your shares to be voted. Then sign, date and mail your proxy form in the enclosed prepaid return
envelope as soon as possible. This will enable your shares to be represented and voted at the Annual
Meeting.

Can | attend the meeting and vote my shares in person?

Yes. All stockholders are invited to attend the Annual Meeting. Stockholders of record can vote
in person at the Annual Meeting. A valid picture identification and, unless you are a record holder, proof
of stock ownership as of the record date must be presented in order to attend the meeting. If you hold GS
Financial Corp. stock through a broker, bank, trust, or other nominee, i.e. in "street name", you must bring
a copy of a statement reflecting your stock ownership as of the record date and a valid legal proxy if you
wish to vote at the meeting.




Can | change my vote after I return my proxy card?

Yes. If you have not voted through your broker or other nominee, there are three ways you can
change your vote or revoke your proxy after you have sent in your proxy form.

. First, you may complete and submit a new proxy form. Any earlier proxies will be
revoked automatically.

. Second, you may send a written notice to Ms. Lettie R. Moll, Corporate Secretary, GS
Financial Corp., 3798 Veterans Memorial Boulevard, Metairie, Louisiana 70002, stating
that you would like to revoke your proxy.

. Third, you may attend the Annual Meeting and vote in person. Any earlier proxy will be
revoked. Attending the Annual Meeting without voting in person will not revoke your
proxy.

If you have instructed a broker or other nominee to vote your shares, you must follow directions
you receive from your broker or other nominee to change your vote.

If my shares are held in "'street name'* by my broker, could my broker automatically vote my shares?

Your broker may not vote on the election of directors if you do not furnish instructions for such
proposal. You should use the voting instruction form provided by the institution that holds your shares to
instruct your broker to vote your shares or else your shares may not be voted or may be considered
"broker non-votes."

Broker non-votes are shares held by brokers or nominees as to which voting instructions have not
been received from the beneficial owners or the persons entitled to vote those shares and the broker or
nominee does not have the discretionary voting power under rules applicable to broker-dealers. Under
these rules, the proposal to elect directors is not an item on which brokerage firms may vote in their
discretion on behalf of their clients if such clients have not furnished voting instructions.

Your broker may vote in his or her discretion on the ratification of the appointment of our
independent registered public accounting firm if you do not furnish instructions.

What constitutes a quorum?

The presence at the meeting, in person or by proxy, of the holders of a majority of the shares of
common stock outstanding on the record date will constitute a quorum. Proxies received but marked as
abstentions will be included in the calculation of the number of votes considered to be present at the
meeting.

What are the Board of Directors' recommendations?

The recommendations of the Board of Directors are set forth under the description of each
proposal in this proxy statement. In summary, the Board of Directors recommends that you vote FOR the
nominees for director described herein and FOR ratification of the appointment of LaPorte, Sehrt, Romig
& Hand for fiscal 2010.

The proxy solicited hereby, if properly signed and returned to us and not revoked prior to its use,
will be voted in accordance with your instructions contained in the proxy. If no contrary instructions are
given, each proxy signed and received will be voted in the manner recommended by the Board of



Directors and, upon the transaction of such other business as may properly come before the meeting, in
accordance with the best judgment of the persons appointed as proxies. Proxies solicited hereby may be
exercised only at the Annual Meeting and any adjournment of the Annual Meeting and will not be used
for any other meeting.

What vote is required to approve each item?

Directors are elected by a plurality of the votes cast with a quorum (a majority of the outstanding
shares entitled to vote represented in person or by proxy) present. The two persons who receive the
greatest number of votes of the holders of common stock represented in person or by proxy at the Annual
Meeting will be elected directors. The affirmative vote of a majority of the total votes cast is required for
approval of the proposal to ratify the appointment of LaPorte Sehrt Romig & Hand for 2010. Abstentions
are considered in determining the presence of a quorum, but will not affect the plurality vote required for
the election of directors or the vote to ratify LaPorte Sehrt Romig & Hand as our independent registered
public accounting firm. Under applicable rules, the proposal to ratify the appointment of the independent
registered public accounting firm is considered a "discretionary" item upon which brokerage firms may
vote in their discretion on behalf of their clients if such clients have not furnished voting instructions.

INFORMATION WITH RESPECT TO NOMINEES FOR DIRECTOR,
CONTINUING DIRECTORS AND EXECUTIVE OFFICERS

Election of Directors (Proposal One)

Our Articles of Incorporation provide that the Board of Directors shall be divided into three
classes as nearly equal in number as the then total number of directors constituting the Board of Directors
permits. The size of the Board of Directors currently has been set at seven members. On January 19,
2010, we appointed Mr. Paul D. Cordes, Jr. to the class of directors with a term expiring in 2011 to fill the
vacancy following the resignation of Mr. Martin S. Friedman as a director in July 2009. At the Annual
Meeting, stockholders of GS Financial will be asked to elect one class of directors, consisting of two
directors, for a three-year term expiring in 2013, and until their successors are elected and qualified.

No director is related to any other director or executive officer by first cousin or closer, except
Bruce A. Scott and Stephen L. Cory who are brothers-in-law. Each nominee and each director whose
term continues currently serves as a director of GS Financial and Guaranty Savings Bank.

Unless otherwise directed, each proxy executed and returned by a stockholder will be voted for
the election of the nominees for director listed below. If any person named as a hominee should be
unable or unwilling to stand for election at the time of the Annual Meeting, the proxies will nominate and
vote for any replacement nominee or nominees recommended by the Board of Directors. At this time, the
Board of Directors knows of no reason why any of the nominees listed below may not be able to serve as
a director if elected.

The following tables present information concerning the nominees for director and each director
whose term continues, including tenure as a director. Ages are reflected as of March 8, 2010. Terms as
directors for Messrs. Glazer, Scott, Cory and Zahn include service as a director of Guaranty Savings Bank
prior to the organization of GS Financial in 1997.




Name

Nominees for Director for a Three-Year Term Expiring in 2013

Age and Principal Occupation During the Past Five Years

Hayden W. Wren, III...

Albert J. Zahn,

.

Mr. Wren is the Director of Commercial/Investment Brokerage of Corporate Realty, Inc.,
New Orleans, Louisiana. Mr. Wren is a Certified Commercial Investment Member (CCIM), a
member of the Society of Industrial and Office Realtors (SIOR), and a licensed certified
public accountant having membership affiliations with the American Institute of Certified
Public Accountants and the Louisiana Society of Certified Public Accountants. Age 61.
Director since 2003.

Mr. Wren possesses a vast amount of knowledge regarding the commercial real estate market
in the greater New Orleans area through his 30 years of experience in the corporate realty
industry. He has gained valuable insight through his experience as Director of
Commercial/Investment Brokerage and is a licensed certified public accountant.

Mr. Zahn has served as Chairman of the Board of GS Financial and Guaranty Savings Bank
since April 2005. Mr. Zahn is a certified public accountant and President of the firm Al Zahn
CPA, a Professional Accounting Corporation in Mandeville, Louisiana. Age 58.

As a certified public accountant, Mr. Zahn brings a wealth of financial expertise to the Board.
Mr. Zahn owns and oversees a professional accounting firm and has been a CPA since 1974.
Mr. Zahn has extensive knowledge of Guaranty Savings through his tenure as a director since
1992,

The Board of Directors recommends that you vote FOR election

of the nominees for Director.

Directors Whose Terms Are Continuing

Name

Directors Whose Term Expires in 2011

Age and Principal Occupation During the Past Five Years

Bradford A. Glazer......

Bruce A. Scott

Mr. Glazer is President of Glazer Enterprises, Inc., a freight agency representing Park
Transport, Inc., as well as other carriers as the need arises. Mr. Glazer also serves as President
of Park Transport, a logistics services provider. Glazer Enterprises, located in Cincinnati,
Ohio, is also a real estate management and development company.

Mr. Glazer brings entrepreneurial business knowledge and experience to the Board through
his ownership and operation of a transportation agency and service as the President of a
logistics company operating in 48 states, Mexico and Canada. Glazer Enterprises also
provides real estate management and development services. He has intimate knowledge of
Guaranty Savings through his tenure as a director since 1991. Age 54.

Mr. Scott is an attorney and has served as Executive Vice President of GS Financial since its
formation in February 1997 and Executive Vice President of Guaranty Savings Bank since
1985. Mr. Scott has served as Vice Chairman of the Board since 1990. Mr. Scott also serves
as legal counsel of Guaranty Savings Bank. He has been a director since 1982. Age 57.
Director since 1982.

Mr. Scott brings valuable insight and knowledge to the Board of GS Financial due to his
service as its Executive Vice President and legal counsel and as the longest serving member of
the Board. Mr. Scott also has gained valuable banking and institutional knowledge from his
years of service in the financial institutions industry and his long-standing ties to the local
business and legal community in the greater New Orleans area.



Name

Directors Whose Term Expires in 2011 (Continued)

Age and Principal Occupation During the Past Five Years

Paul D. Cordes, Jr.

Name

Mr. Cordes is a member of the law firm of Guarisco & Cordes, LLC, New Orleans, Louisiana,
specializing primarily in tax and related business and estate planning matters. From 2002 to
2003, Mr. Cordes operated a solo law practice and prior thereto, served as a tax consulting
partner with Ernst & Young LLP. Age 56. Director since 2010.

As a board certified tax attorney, Mr. Cordes brings a wealth of financial and tax expertise to
the Board. Mr. Cordes also possesses experience as a tax consulting partner with one of the
big four accounting firms.

Directors Whose Term Expires in 2012

Age and Principal Occupation During the Past Five Years

Edward J. Bourgeois....

Stephen L. Cory....

Mr. Bourgeois is a certified public accountant in the State of Louisiana and currently serves as
President and Chief Executive Officer of Centergy Consulting, LLC, New Orleans, Louisiana,
a consulting firm specializing in the banking and financial industry. Mr. Bourgeois also
serves as the President and Chief Executive Officer of My EZ Car Care LLC, an automotive
services limited liability company. Mr. Bourgeois was formerly the Executive Vice
President/Chief Operating Officer of Crescent Bank and Trust, New Orleans, Louisiana from
2001 to 2004. He is a member of the American Institute of Certified Public Accountants and
Louisiana Society of Certified Public Accountants and Board member of the National
Automotive Finance Association. Age 53. Director since 2004.

As a certified public accountant, Mr. Bourgeois brings a wealth of financial expertise and
practical experience to the Board. Mr. Bourgeois currently serves as President and CEO of a
banking and financial institution consulting firm. He has a practical knowledge of banking
through his prior service with six banks and his experience as an executive officer with three
of such banks.

Mr. Cory is an insurance agent and President of Cory, Tucker & Larrowe, Inc. in Metairie,
Louisiana. Age 60.

Mr. Cory brings extensive knowledge of the financial services industry to the Board with a
specialty in insurance as well as valuable knowledge of Guaranty Savings through his tenure
on its Board of Directors since 1995.

Executive Officers Who Are Not Also Directors of GS Financial Corp.

Set forth below is information with respect to the principal occupations during the last five years
for the three executive officers of GS Financial and Guaranty Savings Bank who do not also serve as
directors of GS Financial. Ages are reflected as of March 8, 2010.

Name

Age and Principal Occupation During the Past Five Years

Stephen E. Wessel

Mr. Wessel has served as President and Chief Executive Officer of GS Financial and
Guaranty Savings Bank since December 2005. Since December 2007, he has served as a
Director of Guaranty Savings Bank. Previously, Mr. Wessel served as Senior Vice
President/South Louisiana Business Banking Manager for AmSouth Bank, a regional
commercial bank, New Orleans, Louisiana since August 2001. Age 47.



Name Age and Principal Occupation During the Past Five Years

Lettie R. Moll .............. Ms. Moll has served as Vice President and Corporate Secretary of GS Financial since its
formation in 1997 and Senior Vice President and Corporate Secretary of Guaranty Savings
since July 2009 and March 1982, respectively. Prior to July 2009, Ms. Moll served as Vice
President and Corporate Secretary of Guaranty Savings. Ms. Moll currently also serves as
Guaranty Savings Bank's Branch Administrator and manages the deposit products. Age 56.

Stephen F. Theriot....... Mr. Theriot has served as Senior Vice President and Chief Financial Officer of GS Financial
and Guaranty Savings since December 2008. Prior thereto, Mr. Theriot served as the Vice
President and Chief Operating Officer of Guaranty Savings Bank since February 2007 and
assumed the additional duties of principal financial officer of GS Financial and Guaranty
Savings Bank in September 2008. Mr. Theriot previously served as Controller of Mutual
Savings and Loan Association, in Metairie, Louisiana. Prior thereto, Mr. Theriot served as a
Senior Auditor in the Audit and Assurance Business Services Department of Ernst & Young
LLP. Age 36.

Committees and Meetings of the Board of Directors

During the fiscal year ended December 31, 2009, our Board of Directors held 12 regular
meetings. No director attended fewer than 75% of the total number of Board meetings and committee
meetings on which he served that were held during this period. The Board of Directors has determined
that a majority of its members are independent directors as defined in the Nasdaq listing standards. Our
independent directors are Messrs. Bourgeois, Cordes, Glazer, Wren and Zahn. In determining Mr. Zahn's
independence, the Board considered that Mr. Zahn's accounting firm, Al Zahn CPA, a Professional
Accounting Company, rented office space from Guaranty Savings Bank at a rate of less than $10,000 per
year, effective January 1, 2008.

Compensation Committee. The Compensation Committee reviews the compensation of our
executive officers and met eleven times in 2009. No member of the Compensation Committee is a
current or former officer or employee of GS Financial or Guaranty Savings Bank. The Compensation
Committee does not currently operate in accordance with a written charter.

Audit Committee. The primary purpose of the Audit Committee, as set forth in the committee's
charter, is to assist the Board of Directors in fulfilling its fiduciary responsibilities relating to corporate
accounting and reporting practices. The Audit Committee reviews with management and the independent
auditors the systems of internal control, reviews the annual financial statements, including the Annual
Report on Form 10-K, and monitors our adherence in accounting and financial reporting to generally
accepted accounting principles. The Board of Directors has not identified a member of the audit
committee who meets the Securities and Exchange Commission's definition of audit committee financial
expert. Messrs. Bourgeois, Wren and Zahn are each certified public accountants with significant
experience in public accounting. The Board of Directors believes that the audit committee members have
sufficient expertise to fulfill their fiduciary duties.

The Audit Committee meets on an as needed basis and met twelve times in fiscal 2009. The
Board of Directors and the Audit Committee adopted an Audit Committee Charter which is available on
our website at www.gsfinancialcorp.com.

Nominating and Corporate Governance Committee. The Nominating and Corporate
Governance Committee met once during fiscal 2009 with respect to the 2009 Annual Meeting.
Nominations for director of GS Financial are reviewed by the Nominating and Corporate Governance



Committee and submitted to the full Board of Directors for approval. The Charter of the Nominating and
Corporate Governance Committee is available on our website at www.gsfinancialcorp.com.

Membership on Certain Board Committees. The Board of Directors of GS Financial has
established an Audit Committee, Compensation Committee and Nominating and Corporate Governance
Committee. The following table sets forth the membership of such committees as of the date of this
proxy statement.

Nominating
and Corporate
Directors Governance Compensation Audit
Edward J. Bourgeois * * *
Paul D. Cordes *
Bradford A. Glazer *
Hayden W. Wren 11l * *
Albert J. Zahn, Jr. EX3 B33
* Member
** Chair

Board Leadership Structure and Role in Risk Oversight

Mr. Stephen Wessel serves as our President and Chief Executive Officer and Mr. Albert J. Zahn
serves as our Chairman of the Board. The Board of Directors has determined that the separation of the
offices of Chairman of the Board and President enhances Board independence and oversight. Further, the
separation of the Chairman of the Board permits the President and Chief Executive Officer to better focus
on his responsibilities of managing the daily operations of the Company, enhancing shareholder value and
expanding and strengthening our franchise while allowing the Chairman to lead the Board of Directors in
its fundamental role of providing independent oversight and advice to management. Mr. Zahn is an
independent director under the rules of the Nasdaq Stock Market.

Risk is inherent with every business, particularly financial institutions. We face a number of risks,
including credit risk, interest rate risk, liquidity risk, operational risk, strategic risk and reputational risk.
Management is responsible for the day-to-day management of the risks the Company faces, while the
Board, as a whole and through its committees, has responsibility for the oversight of risk management. In
its risk oversight role, the Board of Directors ensures that the risk management processes designed and
implemented by management are adequate and functioning as designed. In this regard, the Chairman of
the Board meets regularly with management to discuss strategy and risks facing GS Financial.

Two of our senior executive officers, Mr. Wessel and Mr. Scott serve on the Board of Directors
of Guaranty Savings Bank; Mr. Wessel does not serve as a director of GS Financial. Other members of
our senior management attend the Board meetings and are available to address any questions or concerns
raised by the Board on risk management or other matters. Guaranty Savings Bank has established an
Asset-Liability Committee (ALCO), Asset Quality Committee, Investment Committee and Information
Technology Committee composed of members of senior management. A meeting of management is held
monthly and the Asset Quality Committee meets on a monthly basis. The Investment and ALCO
committees meet on an as needed basis and Information Technology Committee meets quarterly. The
Chairman of the Board and independent directors work together to provide strong, independent oversight
of the Company’s management and affairs.



Director Nominations

The Nominating and Corporate Governance Committee's charter sets forth certain criteria the
committee may consider when recommending individuals for nomination to the Board including:

. ensuring that the Board of Directors, as a whole, is diverse by considering:

individuals with various and relevant career experience;

relevant technical skills;

industry knowledge and experience;

financial expertise (including expertise that could qualify a director as a
"financial expert," as that term is defined by the rules of the SEC); and
o local or community ties, and

O O OO

. minimum individual qualifications, including:

strength of character;

mature judgment;

familiarity with our business and industry;
independence of thought; and

an ability to work collegially.

O 0O O OO

The committee also may consider the extent to which the candidate would fill a present need on
the Board of Directors. The Nominating and Corporate Governance Committee will consider candidates
for director suggested by other directors, as well as our management and stockholders. A stockholder
who desires to recommend a prospective nominee should notify our Corporate Secretary in writing
providing whatever supporting material the stockholder considers appropriate. Procedures for
stockholder nominations are discussed under "Stockholder Proposals, Nominations and Communications
with the Board of Directors."”

Directors’ Attendance at Annual Meetings

Although we do not have a formal policy regarding attendance by members of the Board of
Directors at annual meetings of stockholders, we expect that our directors will attend, absent a valid
reason for not doing so. Six of our seven directors attended the 2009 Annual Meeting of Stockholders.

Transactions with Certain Related Persons

Our policies provide that all loans made by Guaranty Savings Bank to our directors, officers and
employees are made in the ordinary course of business, on substantially the same terms, including interest
rates and collateral, as those prevailing at the time for comparable loans with persons not related to
Guaranty Savings Bank and do not involve more than the normal risk of collectability or present other
unfavorable features. All such loans made to our directors and executive officers met such criteria.

Director Compensation

Members of our Board of Directors do not receive compensation for attending meetings of GS
Financial's Board. Members of the Board of Directors of Guaranty Savings Bank are paid $850 for each
regular meeting of the Board regardless of attendance, $850 for each special meeting attended, $850 for
attendance at the annual budget planning session and $250 for each Audit, Compensation, Commercial
Lending, Construction Lending and Nominating and Corporate Governance Committee meeting attended.



The Chairman of the Board receives $1,200 per meeting and the annual budget planning session. Messrs.
Scott and Wessel do not receive fees for service on the Board of Directors of Guaranty Savings Bank.

The table below summarizes the total compensation paid to our non-employee directors and
former director, Mr. Friedman, for the fiscal year ended December 31, 2009.

Fees Earned or Stock All Other

Name Paid in Cash Awards(1) Compensation(2) Total
Edward J. Bourgeois............... $19,800 $ - $212 $20,012
Stephen L Cory. ....c.ccoceeeenee 11,050 -- -- 11,050
Martin S. Friedman................. 4,800 - -- 4,800
Bradford A. Glazer................. 12,700 -- -- 12,700
Hayden W. Wren IlI .............. 19,800 -- 470 20,270
Albert J. Zahn, Jr....ccoevnnee 23,850 - - 23,850
1) As of December 31, 2009, Messrs. Bourgeois and Wren held 1,244 and 1,178 unvested stock awards,

respectively, under our 1997 Recognition and Retention Plan.

2 Consists of dividends paid on shares awarded pursuant to the 1997 Recognition and Retention Plan that

vested during 2009.

On May 18, 2004, we awarded 2,355 shares to Mr. Wren and on May 18, 2006, we awarded
1,776 shares to Mr. Bourgeois of restricted stock which are vesting over a ten year period, commencing
on the first anniversary of the date of grant. Dividends paid on the restricted common stock are held in
the 1997 Recognition Plan Trust and paid to the recipient when the restricted stock is earned. The
Recognition Plan terminated by its terms on August 14, 2007; however, unvested restricted stock awards
made prior to termination are continuing to vest in accordance with the terms of their award agreements.

EXECUTIVE COMPENSATION

Summary Compensation Table

The table below summarizes the total compensation paid or earned by our President and Chief
Executive Officer and our two most highly compensated other executive officers for the fiscal years
ended December 31, 2009 and 2008, the "named executive officers."

All Other
Name and Principal Position Year Salary Bonus(1) Compensation(2) Total
Stephen E. Wessel 2009 $195,000 $20,250 $31,300 $246,550
President and Chief Executive Officer 2008 178,334 15,254 27,802 231,299
Bruce A. Scott 2009 149,994 8,250 9,698 167,942
Executive Vice President 2008 145,350 4,634 6,330 156,314
Stephen F. Theriot 2009 113,500 10,250 7,125 130,875
Senior Vice President and 2008 99,833 5,271 4,101 109,205
Chief Financial Officer
(1) Bonus payments represent bonuses for the fiscal year paid in the following year.
2) Amounts for 2009 include employer contributions to the accounts of the named executive officers under the Guaranty

Savings Bank 401(k) Plan and life insurance premiums. Includes for Mr. Wessel a 401(k) match of $10,720, an
automobile allowance of $10,000, an allowance for country club dues of $10,000 and dividends paid on restricted stock
that vested during the year.




Outstanding Equity Awards at Fiscal Year-End

GS Financial granted an award of restricted stock during fiscal 2007 to Mr. Wessel. No other
stock options or restricted stock awards were outstanding as of December 31, 2009 to our named
executive officers, nor are any available for future grant. The table below sets forth the outstanding
equity awards at December 31, 2009, for our named executive officers.

Stock Awards
Number of Shares or Units of Stock Market Value of Shares or Units of Stock
Name That Have Not Vested That Have Not Vested(2)
Stephen E. Wessel ................... 4,000(1) $59,960
Bruce A. SCOtt......cccovvveieninee -- --
Stephen F. Theriot ................... - -
Q) Mr. Wessel was granted 5,000 shares of restricted stock pursuant to the 1997 Recognition and Retention Plan on

January 16, 2007, that are vesting at a rate of 10% per year over ten years commencing on January 16, 2008.

) Market Value is calculated based on a closing price of $14.99 per share on December 31, 2009.
Employment Agreement

In December 2005, Guaranty Savings Bank entered into a letter agreement with Mr. Wessel in
connection with his employment as President and Chief Executive Officer. Effective as of August 10,
20009, the letter agreement was extended through December 31, 2010. The letter agreement with Mr.
Wessel provides the terms for Mr. Wessel's employment as President and Chief Executive Officer,
including participation in Guaranty Savings Bank's bonus program. If a change in control occurs on or
before December 31, 2010, and his employment is terminated other than for cause, Mr. Wessel will be
entitled to receive his accrued base salary through the date of termination, a lump sum payment equal to
one year's base salary and certain other benefits to which he is entitled under Guaranty Savings Bank's
benefit plans and programs.

Outside Compensation Consultants

In order to develop and implement our compensation program, management recommended, and
the Board of Directors engaged, an outside compensation consultant during 2009. The Board retained the
services of Creative Compensation Solutions, Inc., Metairie, Louisiana, in order to provide the
Compensation Committee with independent advice on executive compensation matters and to assist in its
review of the compensation recommendations presented by management. During 2009, Creative
Compensation Solutions: (i) prepared information for the Compensation Committee on competitive
compensation levels and practices; (ii) performed a review of Guaranty Savings Bank's current
compensation programs; (iii) compiled information relating to compensation practices from selected peer
banks based on asset size; (iv) provided recommendations on long-term equity incentive plans; and (v)
assisted the Compensation Committee in reviewing the executive compensation recommendations
presented by management. Creative Compensation Solutions presented a report to the full Board of
Directors as well as reported directly to the Compensation Committee. The Board did not implement any
recommendations with respect to long-term equity incentive plans during 2009.
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BENEFICIAL OWNERSHIP OF COMMON STOCK
BY CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth, as of March 8, 2010, the voting record date, certain information as
to our common stock beneficially owned by (a) each person or entity, including any "group™ as that term
is used in Section 13(d)(3) of the Securities Exchange Act of 1934 who or which was known to us to be
the beneficial owner of more than 5% of our issued and outstanding common stock, (b) our directors, (c)
certain executive officers, and (d) all directors and executive officers as a group.

Common Stock Beneficially Owned
as of March 8, 2010(1)

Name of Beneficial Owner(s) Amount Percentage

Guaranty Savings Bank 401(K) PIaN .........coooiiiiiinineeeeeese s 129,126(2) 10.3%
3798 Veterans Memorial Boulevard
Metairie, Louisiana 70002

RAFFIES ASSOCIALES, L.P. vevieeeieeeeie ettt ettt e st e e st e e s b et e s eaaees 67,996(3) 5.4
2 Penn Plaza, Suite 1920A
New York, New York 10121

Directors:
EAWArd J. BOUFGEOIS «....veueeuieieeiieiesie sttt ettt st ereeae e 7,925(4) *
PaUl D. COrUES, JF(5). veveeeeeeeieeieite et ee ettt sttt ettt sae e e s e eneereeae e -
SEEPNEN L. COMY ottt sttt 14,803 1.2
Bradford A. GIAZEr.........oooieiicec e 21,842(6) 1.7
BIUCE AL SCOM ...ttt sttt e et a ettt eenseraene s 97,839(2)(7) 7.8
Hayden W. WIEN, TH.....cooiiiieicictcecese ettt 7,277 *
PN Lo 1= R 121 o T | TR 25,481(8) 2.0
Named Executive Officers:
SEEPNEN E. WESSEL ...t 2,749(2)(9) *
SEEPNEN F. THEFIOT..cei et 271(10) *
All directors and executive officers as a group (10 Persons) ........ccccvevvevvevererieivannas 196,516(2)(11) 15.6%
*

()

@

Represents less than 1% of our outstanding common stock.

Based upon filings made with the Securities and Exchange Commission and information furnished by the respective
individuals. Under regulations promulgated pursuant to the Securities Exchange Act of 1934, shares of common stock
are deemed to be beneficially owned by a person if he or she directly or indirectly has or shares (a) voting power,
which includes the power to vote or to direct the voting of the shares, or (b) investment power, which includes the
power to dispose or to direct the disposition of the shares. Unless otherwise indicated, the named beneficial owner has
sole voting and dispositive power with respect to the shares. Under applicable regulations, a person is deemed to have
beneficial ownership of any shares of common stock which may be acquired within 60 days of the record date pursuant
to the exercise of outstanding stock options. Shares of common stock which are subject to stock options are deemed to
be outstanding for the purpose of computing the percentage of outstanding common stock owned by such person or
group but not deemed outstanding for the purpose of computing the percentage of common stock owned by any other
person or group.

Messrs. Stephen E. Wessel, Bruce A. Scott and Kevin Dobson act as Trustees of the Guaranty Savings Bank 401(k)
Plan. As of March 8, 2010, the 129,126 shares held in the 401(k) Plan were allocated to the accounts of participating
employees. In general, the allocated shares held in the 401(k) Plan as of March 8, 2010, will be voted by the Trustees
in accordance with the instructions of the participants and their beneficiaries. The amount of our common stock
beneficially owned by officers who serve as 401(k) Plan Trustees and by all directors and executive officers as a group
does not include the shares held by the 401(k) Plan other than shares specifically allocated to the individual officer's
account.

(Footnotes continued on following page)

11



?3) Based on information contained in a Schedule 13G/A filed by Raffles Associates, L.P. with the SEC on February 16,
2010. Raffles Associates, L.P. reported sole voting and dispositive power with respect to all of the 67,996 shares they
own. The principal business address of Raffles Associates, L.P. is 2 Penn Plaza, Suite 1920A, New York, New York

10121.
4) Includes 2,691 shares of common stock held in Mr. Bourgeois's individual retirement account and 1,102 shares held by
Mr. Bourgeois as custodian under the Uniform Gifts to Minors Act for his daughter.
(5) Mr. Cordes was appointed to the Board of Directors in January 2010.
(6) Includes 1,450 shares of common stock owned by Mr. Glazer's wife and 10,000 shares owned by Mr. Glazer's children.
@) Includes 2,500 shares of common stock held in trust for the benefit of one of Bruce Scott's children, for which Mr.

Scott is the trustee, and 15,000 shares owned directly by Mr. Scott's spouse. Mr. Scott disclaims beneficial ownership
as to the shares held in such trust and by his spouse. Also includes 12,000 shares held in Mr. Scott's individual
retirement account and 35,933 shares of common stock allocated to Mr. Scott under the employee stock ownership plan
provisions of the Guaranty Savings Bank 401(k) Plan, which the Trustees will vote in accordance with Mr. Scott's
instructions. The business address for Mr. Scott is c/o Guaranty Savings Bank, 3798 Veterans Memorial Boulevard,
Metairie, Louisiana 70002.

(8) Includes 5,000 shares of common stock owned by Mr. Zahn's wife.

9) Includes 1,049 shares held in the Guaranty Savings Bank 401(k) Plan, which the Trustees will vote in accordance with
Mr. Wessel's instructions.

(20) The 271 shares are held in the Guaranty Savings Bank 401(k) Plan, which the Trustees will vote in accordance with
Mr. Theriot's instructions.

(12) Includes an aggregate of 54,082 shares of common stock which are held by the Guaranty Savings Bank 401(k) Plan on
behalf of our executive officers as a group.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934 requires our executive officers and
directors, and persons who own more than 10% of GS Financial's common stock to file reports of
ownership and changes in ownership with the Securities and Exchange Commission. Officers, directors
and greater than 10% stockholders are required by regulation to furnish us with copies of all Section 16(a)
forms they file. We know of no person who owns 10% or more of our common stock other than the
Guaranty Savings Bank 401(k) Plan which owns 10.2%.

Based solely on review of the copies of such forms furnished to us, or written representations
from our officers and directors, we believe that during, and with respect to, fiscal 2009, our officers and
directors complied in all respects with the reporting requirements promulgated under Section 16(a).

RATIFICATION OF APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM (Proposal Two)

Our Audit Committee has appointed LaPorte, Sehrt, Romig & Hand, independent registered
public accounting firm, to perform the audit of GS Financial's financial statements for the year ending
December 31, 2010, and further directed that their selection be submitted for ratification by the
stockholders at the Annual Meeting.

Audit Fees
The Audit Committee selects our independent registered public accounting firm and pre-approves
all audit services to be provided by it to GS Financial. The Audit Committee also reviews and pre-

approves all audit-related and non-audit related services rendered by our independent registered public
accounting firm in accordance with the Audit Committee's charter. In its review of these services and
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related fees and terms, the Audit Committee considers, among other things, the possible effect of the
performance of such services on the independence of our independent registered public accounting firm.
The Audit Committee pre-approves certain audit-related services and certain non-audit related tax
services which are specifically described by the Audit Committee on an annual basis and separately
approves other individual engagements as necessary. The chair of the Audit Committee has been
delegated the authority to approve audit-related and non-audit related services in lieu of the full Audit
Committee, and presents all such previously-approved engagements to the full Audit Committee.

The following table sets forth the aggregate fees paid by us to LaPorte, Sehrt, Romig & Hand for
professional services rendered in connection with the audit of GS Financial's consolidated financial
statements for 2009 and 2008, as well as the fees paid by us to LaPorte, Sehrt, Romig & Hand for audit-
related services, tax services and all other services rendered to us during 2009 and 2008.

Year Ended December 31,

2009 2008
AUIT FEES(L) vttt $64,075 $58,500
Audit-related FEES(2) .....oeiiieiere e 276 2,621
TAX TEES e s -- --
AL Other TEES(3) ..ot 3,333 495
TOMAL ..o $67,684 $61,616

1) Audit fees consist of fees incurred in connection with the audit of our annual financial statements and the

review of the interim financial statements included in our quarterly reports filed with the Securities and
Exchange Commission.

2) Audit-related fees consist of fees for attendance at the annual meetings of stockholders held in 2008 and 2009
and other audit assistance and postage for 2008.

?3) All other fees consist of internal controls testing performed in 2008 and 2009 and regulatory services in 2009.

Each new engagement of LaPorte, Sehrt, Romig & Hand was approved in advance by the Audit
Committee, and none of those engagements made use of the de minimis exception to pre-approval
contained in the SEC's rules.

We have been advised by LaPorte, Sehrt, Romig & Hand that neither that firm nor any of its
associates has any relationship with GS Financial or Guaranty Savings other than the usual relationship
that exists between independent registered public accounting firms and their clients. LaPorte, Sehrt,
Romig & Hand will have one or more representatives at the Annual Meeting who will have an
opportunity to make a statement, if they so desire, and will be available to respond to appropriate
guestions.

In determining whether to appoint LaPorte, Sehrt, Romig & Hand as our independent registered
public accounting firm, the Audit Committee considered whether the provision of services, other than
auditing services, by LaPorte, Sehrt, Romig & Hand is compatible with maintaining their independence.
In addition to performing auditing services, LaPorte, Sehrt, Romig & Hand performed audit-related and
other services. The Audit Committee believes that LaPorte, Sehrt, Romig & Hand's performance of these
other services is compatible with maintaining their independence.

The Board of Directors recommends that you vote FOR the ratification of the appointment

of LaPorte, Sehrt, Romig & Hand as our independent registered public accounting firm
for the fiscal year ending December 31, 2010.
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee has reviewed and discussed GS Financial's audited financial statements
with management. The Audit Committee has discussed with the independent registered public accounting
firm the matters required to be discussed by the statement on Auditing Standards No. 61, as amended
(AICPA, Professional Standards, Vol. 1, AU section 380) as adopted by the Public Company Accounting
Oversight Board in Rule 3200T. The Audit Committee has received the written disclosures and the letter
from the independent registered public accounting firm required by applicable requirements of the Public
Company Accounting Oversight Board regarding the independent accountant's communications with the
audit committee concerning independence, and has discussed with the independent registered public
accounting firm, their independence. Based on the review and discussions referred to above in this report,
the Audit Committee recommended to the Board of Directors that the audited financial statements be
included in GS Financial's Annual Report on Form 10-K for fiscal year ended December 31, 2009, for
filing with the Securities and Exchange Commission.

Members of the Audit Committee
Edward J. Bourgeois, CPA Hayden W. Wren, 11l, CPA Albert J. Zahn, Jr., CPA

STOCKHOLDER PROPOSALS, NOMINATIONS AND COMMUNICATIONS
WITH THE BOARD OF DIRECTORS

Stockholder Proposals. Any proposal which a stockholder wishes to have included in the proxy
materials of GS Financial relating to the next annual meeting of stockholders, which is expected to be
held in April, 2011, must be received at our principal executive offices located at 3798 Veterans
Memorial Boulevard, Metairie, Louisiana 70002, Attention: Lettie R. Moll, Corporate Secretary, no later
than November 24, 2010. If such proposal is in compliance with all of the requirements of Rule 14a-8
under the Exchange Act, it will be included in the proxy statement and set forth on the form of proxy
issued for such annual meeting of stockholders. It is urged that any such proposals be sent certified mail,
return receipt requested.

Stockholder proposals which are not submitted for inclusion in our proxy materials pursuant to
Rule 14a-8 under the 1934 Act may be brought before an annual meeting pursuant to Article 9.D. of our
Acrticles of Incorporation, which provides that the stockholder must give timely notice thereof in writing
to the Corporate Secretary. To be timely with respect to the annual meeting of stockholders expected to be
held in April 2011, a stockholder's notice must be delivered to, or mailed and received at, our principal
executive offices 60 days prior to the anniversary date of this Annual Meeting, or no later than February
26, 2011. A stockholder's notice to the Secretary shall set forth as to each matter the stockholder
proposes to bring before the annual meeting (a) a brief description of the proposal desired to be brought
before the annual meeting and the reasons for conducting such business at the annual meeting, (b) the
name and address, as they appear on our books, of the stockholder proposing such business and, to the
extent known, any other stockholders known by such stockholder to be supporting such proposal, (c) the
number of shares of common stock which are beneficially owned by the stockholder on the date of such
stockholder notice and, to the extent known, by any other stockholders known by such stockholder to be
supporting such proposal on the date of such stockholder notice, and (d) any financial interest of the
stockholder in such proposal (other than interests which all stockholders would have).
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Stockholder Nominations. Our Articles of Incorporation govern nominations of candidates for
election as director at any annual meeting of stockholders and provide that such nominations, other than
those made by the Board of Directors, may be made by any stockholder entitled to vote at such annual
meeting provided such nomination is made in accordance with the procedures set forth in Article 6.F.
Nominations, other than those made by or at the direction of the Board of Directors, must be made
pursuant to timely notice in writing to the Corporate Secretary. To be timely with respect to the annual
meeting of stockholders expected to be held in April 2011, a stockholder's notice must be delivered to, or
mailed and received at, our principal executive offices not later than 60 days prior to the anniversary date
of this Annual Meeting of Stockholders or February 26, 2011. Such stockholder's notice must comply
with the requirements of Article 6.F.

Other Stockholder Communications. Our Board of Directors has adopted a formal process by
which stockholders may communicate with the Board. Stockholders who wish to communicate with the
Board may do so by sending written communications addressed to the Board of Directors, c/o Lettie R.
Moll, Corporate Secretary, at 3798 Veterans Memorial Boulevard, Metairie, Louisiana 70002.

ANNUAL REPORTS

A copy of our Annual Report to Stockholders for the year ended December 31, 2009,
accompanies this Proxy Statement. Such annual report is not part of the proxy solicitation materials.

Upon receipt of a written request, we will furnish to any stockholder without charge a copy
of our Annual Report on Form 10-K (without exhibits) for fiscal 2009 required to be filed with the
Securities and Exchange Commission. In addition, upon written request, we will furnish copies of
the exhibits to the Annual Report on Form 10-K for a fee that covers our reasonable expenses in
furnishing such exhibits. Such written requests should be directed to Lettie R. Moll, Corporate
Secretary, GS Financial Corp., 3798 Veterans Memorial Boulevard, Metairie, Louisiana 70002.
The Form 10-K is not part of the proxy solicitation materials.

OTHER MATTERS

Management is not aware of any business to come before the Annual Meeting other than the
matters described above in this Proxy Statement. However, if any other matters should properly come
before the meeting, it is intended that the proxies solicited hereby will be voted with respect to those other
matters in accordance with the judgment of the persons voting the proxies.

The cost of the solicitation of proxies will be borne by GS Financial. We will reimburse
brokerage firms and other custodians, nominees and fiduciaries for reasonable expenses incurred by them
in sending the proxy materials to the beneficial owners of our common stock. In addition to solicitations
by mail, our directors, officers and employees may solicit proxies personally or by telephone without
additional compensation. We have also engaged Regan & Associates, Inc. a professional proxy
solicitation firm, to assist in the solicitation of proxies. Such firm will be paid a proxy solicitation and
delivery fee of $7,000 ($5,250 if quorum is not achieved by April 27, 2010, the nominees for director are
not elected and auditors are not appointed), plus reimbursement of out-of-pocket expenses.
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