I X PLEASE MARK VOTES REVOCABLE PROXY
With- For All
AS IN THIS EXAMPLE GUARANTY FEDERAL BANCSHARES, INC. For ho!:ld E:;ept
1. The election as directors of all nominees listed
ANNUAL MEETING OF STOCKHOLDERS and the terms indicated (except as marked to the
MAY 26’ 2010 contrary below):
The undersigned hereby appoints the Board of Directors of Guaranty Three Year Terms: Jack L. Barham
Federal Bancshares, Inc. (the “Company”), or its designee, with full powers Don M. Gibson

of substitution, to act as attorneys and proxies for the undersigned, to vote Tim Rosenbury

all shares of Common Stock of the Company which the undersigned is
entitled to vote at the Annual Meeting of Stockholders (the “Meeting”), to be
held at the Guaranty Bank Operations Center, 1414 W. Elfindale, Springfield,
Missouri, on Wednesday, May 26, 2010, at 6:00 p.m. local time and at any
and all adjournments thereof, in the following manner: (Please be sure to
sign and date this Proxy below. All joint holders should sign.)

INSTRUCTION: To withhold authority to vote for individual nominee(s), mark
“For All Except” and write the name(s) in the space provided below.

For Against Abstain

2. The approval of the Guaranty Federal Bancshares,
Inc. 2010 Equity Plan.

3. The advisory (non-binding) proposal on executive
compensation.

4. The ratification of the appointment of BKD, LLP as
the independent registered public accounting firm
of the Company for the fiscal year ending
December 31, 2010.

In their discretion, such attorneys and proxies are authorized to vote upon such
other business as may properly come before the Meeting or any adjournments thereof.

The Board of Directors recommends a vote “FOR” all of the above listed
nominees and proposition 2, 3, and 4.

Date
mlia;reo)?; s:rrg i?tﬂztggxngeslgwn THIS SIGNED PROXY WILL BE VOTED AS DIRECTED, BUT IF NO INSTRUCTIONS
) ARE SPECIFIED, THIS SIGNED PROXY WILL BE VOTED FOR EACH OF THE
PROPOSITIONS STATED. IF ANY OTHER BUSINESS IS PROPERLY PRESENTED AT
SUCH MEETING, THIS SIGNED PROXY WILL BE VOTED BY THOSE NAMED IN THIS
PROXY IN THEIR DISCRETION. AT THE PRESENT TIME, THE BOARD OF DIRECTORS
KNOWS OF NO OTHER BUSINESS TO BE PRESENTED AT THE MEETING.

Sign above THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS. '

N

4 Detach above card, sign, date and mail in postage paid envelope provided. %=
GUARANTY FEDERAL BANCSHARES, INC.

Should the above signed be present and elect to vote at the Meeting, or at any adjournments thereof, and after written notification to the Secretary of the Company at the Meeting
of the stockholder’s decision to terminate this Proxy, the power of said attorneys and proxies shall be deemed terminated and of no further force and effect. The undersigned may
also revoke this Proxy by filing a subsequently dated Proxy or by written notification to the Secretary of the Company of the stockholder’s decision to terminate this Proxy. The
above signed acknowledges receipt from the Company prior to the execution of this proxy of a Notice of Meeting of Stockholders, a Proxy Statement dated April 26, 2010, and an
Annual Report to Stockholders for the period ended December 31, 2009.

Please sign exactly as your name appears on this Proxy. When signing as attorney, executor, administrator, trustee, guardian, or any other representative capacity, please give
full title. If shares are held jointly, each holder should sign.

PLEASE COMPLETE, DATE, SIGN AND MAIL THIS PROXY PROMPTLY IN THE ENCLOSED POSTAGE-PREPAID
ENVELOPE.

IF YOUR ADDRESS HAS CHANGED, PLEASE CORRECT THE ADDRESS IN THE SPACE PROVIDED BELOW AND RETURN THIS PORTION WITH
THE PROXY IN THE ENVELOPE PROVIDED.
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