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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this registration statement becomes effective and all other conditions to the proposed merger described herein have
been satisfied or waived.

If the securities being registered on this form are to be offered in connection with the formation of a holding company
and there is compliance with General Instruction G, check the following box:

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering:

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering:

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer, smaller reporting company, and emerging growth company in Rule 12b-2 of the Exchange Act.

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

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.

If applicable, place an N in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

Proposed Proposed

Amount maximum maximum
Title of each class of to be offering price  aggregate Amount of
securities to be registered registered per share  offering price registration fee
Common Stock, par value $1.00 per share 900,000 N/A $20,781,836 $2,587.34

(1) Represents the maximum number of shares of Registrant common stock that could be issued in connection with
the merger described herein.
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(2) Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act of
1933, as amended (the Securities Act ), and computed pursuant to Rule 457(f)(2) and (f)(3) under the Securities
Act, by multiplying the book value of Westbound Bank s outstanding capital stock (including shares underlying the
outstanding stock options) of approximately $10.70 per share as of December 31, 2017, the latest practicable date
prior to the date of filing this registration statement, by 2,541,952 (including shares underlying the outstanding
stock options), the maximum number of shares of Westbound Bank s capital stock to be cancelled in the merger
described herein, less the estimated aggregate cash consideration to be paid in the merger of $6,417,050.00.

(3) Determined in accordance with Section 6(b) of the Securities Act at a rate equal to $124.50 per $1,000,000 of the
proposed maximum aggregate offering price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.
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The information in this proxy statement/prospectus is not complete and may be changed. We may not sell these
securities until the registration statement filed with the Securities and Exchange Commission is effective. This

proxy statement/prospectus is not an offer to sell these securities, and it is not soliciting to buy these securities,
in any state where the offer or sale is not permitted.

PRELIMINARY SUBJECT TO COMPLETION, DATED MARCH 29, 2018

JOINT PROXY STATEMENT/PROSPECTUS

PROPOSED MERGER AND SHARE ISSUANCE YOUR VOTE IS VERY IMPORTANT

Dear Shareholder:
You are invited to attend a special meeting of shareholders of Westbound Bank, or Westbound, on [ 1, 2018, at
[ ] p.m., local time, at 655 W. Grand Parkway South, Katy, Texas 77494. At the meeting, holders of record of

shares of Westbound common and preferred stock will be asked to vote on a proposal to approve a merger agreement
which provides for the acquisition of Westbound by Guaranty Bancshares, Inc., or Guaranty, through the merger of
Westbound with and into Guaranty s banking subsidiary, Guaranty Bank & Trust, N.A. Guaranty is a bank holding
company headquartered in Mount Pleasant, Texas, and is listed on the NASDAQ Global Select Market under the
symbol GNTY.

If the merger agreement and the merger contemplated thereby are approved by the Westbound shareholders and the
merger is completed, the holders of Westbound s common stock and preferred stock, collectively, Westbound stock,
would be entitled to receive 900,000 shares of Guaranty common stock; and a cash payment equal to $6,417,050 (less
the amount paid to cash out outstanding and unexercised stock options to acquire shares of Westbound stock as
described in this proxy statement/prospectus).

In addition, immediately prior to the closing of the merger, Westbound will make a special dividend to its

shareholders, in accordance with Westbound s articles of association (as amended), and will make a payment to the
holders of Westbound options, on a pro rata basis to the holders of Westbound common stock as if the holders of
Westbound options held the shares underlying such Westbound options on the record date of the payment, in an
aggregate amount equal to the amount by which Westbound s adjusted tangible equity as of the determination date
exceeds $16,500,000. The special dividend will not be made if it results in the merger not qualifying as a
reorganization in accordance with the applicable provisions of the Internal Revenue Code of 1986, as amended and the
Treasury regulations promulgated thereunder. For more information, please refer to The Merger Agreement Structure
of the Merger Merger Consideration and The Merger Agreement Structure of the Merger Special Dividend each
beginning on page 82 of this proxy statement/prospectus.

Because the value of the merger consideration to be paid to Westbound s shareholders as a result of the merger

fluctuates with the price of Guaranty common stock and is subject to certain adjustments and holdbacks contained in

the merger agreement, you may not know the actual merger consideration that you would receive when you vote on

the proposal at the special meeting. For more information regarding these adjustments and holdbacks, please refer to
The Merger Agreement Structure of the Merger Adjustments to Merger Consideration beginning on page 84 of this
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proxy statement/prospectus. However, for illustrative purposes only, had the merger transaction occurred on
[ ], 2018, the latest practicable date before the printing of this proxy statement/prospectus, the Westbound
shareholders would have been entitled to receive for each share of Westbound stock:

(i) 0.40036 shares of Guaranty common stock, with an implied value of $[ 1;
(ii) a cash payment of $[ ] from Guaranty; and
(iii) a special dividend of $[ ] from Westbound,

for a total implied value of $[ ] per share.

Your vote is important no matter how many shares that you own. Approval of the merger agreement requires the
approval of the holders of at least two-thirds of the outstanding shares of Westbound common stock and Westbound
preferred stock, with each class of shares voting as a separate class. Holders of Westbound common stock will also, if
necessary, vote upon a proposal to adjourn the special meeting to a later date if there are not enough votes at the
meeting to approve the merger agreement, which we refer to as the adjournment proposal. Whether or not you plan
to attend the special meeting, please take the time to vote by following the voting instructions included in the
enclosed proxy card, as applicable. Submitting a proxy now will not prevent you from being able to vote in person
at the special meeting.

Westbound s board of directors unanimously recommends that you vote FOR the approval of the merger
agreement and, if necessary, the adjournment proposal at the special meeting.

This proxy statement/prospectus describes the Westbound special meeting, the proposed merger, the

documents related to the proposed merger and other related matters. Please carefully read this entire proxy
statement/prospectus, including the section entitled _Risk Factors, beginning on page 22, for a discussion of the
risks relating to the proposed merger. You can also obtain information about Guaranty from documents that it
has filed with the Securities and Exchange Commission.

Tyson T. Abston Bruce Reichstein
Chairman and Chief Executive Officer Chairman of the Board
Guaranty Bancshares, Inc. Westbound Bank
Telephone: (888) 572-9881 Telephone: (713) 554-7615

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in the merger or passed upon the adequacy or accuracy of this proxy
statement/prospectus. Any representation to the contrary is a criminal offense.

The securities to be issued in the merger are not savings or deposit accounts or other obligations of Westbound
or any bank or non-bank subsidiary of Guaranty, and they are not insured by the Federal Deposit Insurance

Corporation or any other governmental agency.

The date of this proxy statement/prospectus is [ ], 2018, and it is first being mailed or otherwise delivered to the
shareholders of Westbound on or about [ ], 2018.
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Westbound Bank
655 W. Grand Parkway South
Katy, Texas 77494
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To the Shareholders of Westbound Bank:

Notice is hereby given that Westbound Bank (which we refer to as _Westbound ) will hold a special meeting of its
shareholders on [ ], 2018 at 655 W. Grand Parkway South, Katy, Texas 77494, at [ 1:00 p.m. local time,
to consider and vote upon the following matters:

a proposal to approve the Agreement and Plan of Merger (which we refer to as the _merger agreement ), by
and among Guaranty Bancshares, Inc. (which we refer to as _Guaranty ), Guaranty Bank & Trust, N.A. (which
we refer to as _GBT ), and Westbound, pursuant to which Westbound will merge with and into GBT (which
we refer to as the _merger ), with GBT surviving the merger, and approve the merger, each as more fully
described in the accompanying proxy statement/prospectus (which we refer to as the _Westbound merger

proposal ); and

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

proxies in favor of the Westbound merger proposal (which we refer to as the _Westbound adjournment

proposal ).
The proposals are described in the accompanying proxy statement/prospectus. Westbound has fixed the close of
business on [ ], 2018 as the record date for the Westbound special meeting (which we refer to as the _Westbound
record date ). Only Westbound shareholders of record as of the Westbound record date are entitled to notice of, and to
vote at, the Westbound special meeting, or any adjournment or postponement of the Westbound special meeting.
Approval of the Westbound merger proposal requires the affirmative vote of the holders of at least two-thirds of the
outstanding shares of Westbound common stock and at least two-thirds of the outstanding shares of Westbound
preferred stock, with each class of shares voting as a separate class. The Westbound adjournment proposal will be
approved if the holders of a majority of the shares of Westbound common stock entitled to vote on, and that voted for
or against or expressly abstained with respect to, the Westbound adjournment proposal vote in favor of such proposal.

Westbound shareholders have the right to dissent from the merger and obtain payment in cash of the appraised fair
value of their shares of Westbound stock under applicable provisions of the Texas Business Organizations Code

(which we refer to as the _TBOC ). In order for a Westbound shareholder to perfect its right to dissent, the shareholder
must carefully follow the procedure set forth in the TBOC. A copy of the applicable statutory provisions of the TBOC
is included as Annex C to the proxy statement/prospectus and a summary of the provisions can be found in the section
of the proxy statement/prospectus entitled The Merger Dissenters Rights in the Merger.

Westbound s board of directors has unanimously approved the merger agreement, has determined that the merger
agreement and the transactions contemplated thereby, including the merger, are advisable and in the best interests of
Westbound and its shareholders, and unanimously recommends that Westbound shareholders vote FOR the
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Westbound merger proposal and FOR the Westbound adjournment proposal.

Your vote is very important. Guaranty and Westbound cannot complete the merger unless Westbound s
shareholders approve the merger agreement and approve the merger. Regardless of whether you plan to attend
the Westbound special meeting, please vote as soon as possible. If you hold stock in your name as a shareholder
of record of Westbound, please complete, sign, date and return the accompanying
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proxy card in the enclosed postage-paid return envelope. If you hold your stock in street name through a bank
or broker, please follow the instructions on the voting instruction card furnished by the record holder.

The proxy statement/prospectus provides a detailed description of the Westbound special meeting, the Westbound
merger proposal, the documents related to the merger and other related matters. Guaranty and Westbound urge you to
read the proxy statement/prospectus, including any documents they refer you to, and its annexes carefully and in their
entirety. We look forward to seeing you at the Westbound special meeting.

BY ORDER OF THE BOARD OF
DIRECTORS,

Bruce Reichstein
Chairman of the Board
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ADDITIONAL INFORMATION

This proxy statement/prospectus references important business and financial information about Guaranty and
Westbound from other documents that are not included in or delivered with this proxy statement/prospectus. For more
details on these documents, see the section of this proxy statement/prospectus entitled Where You Can Find More
Information beginning on page 205. You may obtain free copies of any such documents by requesting copies in
writing or by telephone from the appropriate company, as set forth below:

Guaranty Bancshares, Inc. Westbound Bank
201 South Jefferson Avenue 655 W. Grand Parkway South
Mount Pleasant, Texas 75455 Katy, Texas 77494
Attention: Clifton A. Payne Attention: Troy England
Telephone: (888) 572-9881 Telephone: (713) 554-7615

You will not be charged for any of these documents that you request. To receive timely delivery of these
documents in advance of the meeting, you must make your request no later than five business days before the
Westbound special meeting.

ABOUT THIS DOCUMENT

This document, which forms part of a registration statement on Form S-4 filed with the Securities and Exchange
Commission by Guaranty (File No. 333-[ 1), constitutes a prospectus of Guaranty under Section 5 of the
Securities Act of 1933, as amended (which we refer to as the Securities Act ), with respect to the shares of Guaranty
common stock to be issued to Westbound shareholders pursuant to the terms of the merger agreement. This document
also constitutes a proxy statement for Westbound under the Securities Exchange Act of 1934, as amended (which we
refer to as the Exchange Act ). It also constitutes a notice of special meeting with respect to the Westbound special
meeting.

You should rely only on the information contained in this document. No one has been authorized to provide you with
information that is different from that contained in this document. This proxy statement/prospectus is dated [ 1,
2018, and you should assume that the information in this document is accurate only as of such date unless another date
is specified. Neither the mailing of this document to Westbound shareholders nor the issuance by Guaranty of shares
of Guaranty common stock in connection with the merger will create any implication to the contrary.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the
solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to make any such offer
or solicitation in such jurisdiction. Except where the context otherwise indicates, information contained in this
document regarding Guaranty has been provided by Guaranty and information contained in this document
regarding Westbound has been provided by Westbound.

For more details, see the section of this proxy statement/prospectus entitled Where You Can Find More Information
beginning on page 205.
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QUESTIONS AND ANSWERS

The following are some questions that you, as a Westbound shareholder, may have about the merger and the
Westbound special meeting, and brief answers to those questions. Guaranty and Westbound urge you to read carefully
the remainder of this proxy statement/prospectus because the information in this section does not provide all of the
information that might be important to you with respect to the merger and the Westbound special meeting or the
proposals presented at that meeting. Additional important information is also contained in the annexes to this proxy
statement/prospectus. For details about where you can find additional important information, please see the section of
this proxy statement/prospectus entitled Where You Can Find More Information beginning on page 205.

Unless the context otherwise requires, references in this proxy statement/prospectus to _Guaranty refer to Guaranty
Bancshares, Inc., a Texas corporation, and its affiliates, including Guaranty Bank & Trust, N.A., a national banking
association and a wholly-owned subsidiary of Guaranty (which we refer to as _GBT ). Additionally, unless the context
otherwise requires, references to _Westbound refer to Westbound Bank, a Texas banking association.

Q: What is the merger?

A: Guaranty, GBT and Westbound entered into the Agreement and Plan of Merger on January 29, 2018 (which we
refer to as the _merger agreement ). Under the merger agreement, Westbound will merge with and into GBT, with
GBT continuing as the surviving entity (which we refer to as the _merger ). A copy of the merger agreement is
included in this proxy statement/prospectus as Annex A. The merger cannot be completed unless, among other
things, the holders of at least (i) two-thirds of the issued and outstanding shares of common stock of Westbound
(which we refer to as _Westbound common stock ) and (ii) two-thirds of the issued and outstanding shares of
Class A Preferred Stock of Westbound (which we refer to as _Westbound preferred stock , and together with
Westbound common stock, the _Westbound stock ), with each class of shares voting as a separate class, vote in
favor of the proposal to approve the merger agreement and approve the merger (which we refer to as the

Westbound merger proposal ).

Q: What are the material terms of the merger?

A: The material terms of the merger, including the consideration that the Westbound shareholders are entitled to
receive as a result of the merger, are contained in the merger agreement which is attached to this proxy
statement/prospectus as Annex A. For a summary of such terms, see Summary beginning on page 7. For a full
description of such terms, see The Merger Agreement beginning on page 81.

Q: Why am I receiving this proxy statement/prospectus?

A: Guaranty and Westbound are delivering this document to you because it is a proxy statement being used by
Westbound s board of directors (which we refer to as the Westbound Board ) to solicit proxies of Westbound s
shareholders entitled to vote on approval of the merger proposal and related matters. Westbound has called a
special meeting of its shareholders to consider the Westbound merger proposal. This document serves as the
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proxy statement for the Westbound special meeting and describes the proposals to be presented at the Westbound

special meeting. It also constitutes a notice of special meeting with respect to the Westbound special meeting. In

addition, this document is a prospectus that is being delivered to Westbound shareholders because Guaranty is

offering shares of Guaranty common stock to Westbound shareholders in connection with the merger. This proxy

statement/prospectus contains important information about Guaranty and an investment in its common stock.
This proxy statement/prospectus contains important information about the merger, the proposals being voted on at the
Westbound special meeting and important information to consider in connection with an investment in Guaranty
common stock. You should read it carefully and in its entirety. The enclosed
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materials allow you to have your shares of Westbound stock voted by proxy without attending the Westbound special
meeting. Your vote is important, and Guaranty and Westbound encourage you to submit your proxy as soon as
possible.

Please note that Westbound will not hold a 2018 annual meeting of shareholders if the merger is completed. However,
if the merger is not completed for any reason, Westbound will hold an annual meeting of its shareholders in 2018 and
will provide notice thereof to its shareholders.

Q: What are Westbound shareholders being asked to vote on at the Westbound special meeting?

A: Westbound is soliciting proxies from its shareholders with respect to the following proposals:

the Westbound merger proposal; and

a proposal to adjourn the Westbound special meeting, if necessary or appropriate, to solicit additional
proxies in favor of the Westbound merger proposal (which we refer to as the _Westbound adjournment
proposal ). Completion of the merger is not conditioned upon approval of the Westbound adjournment
proposal.

Q: When and where is the Westbound special meeting?

A: The Westbound special meeting will be held at 655 W. Grand Parkway South, Katy, Texas 77494, on May [ ],
2018, at[ ]:00 p.m. local time.

Q: How does the Westbound Board recommend that I vote at the Westbound special meeting?

A: The Westbound Board has determined that the merger, the merger agreement and the transactions contemplated
by the merger agreement are advisable and in the best interests of Westbound and its shareholders and has
unanimously approved the merger agreement and the merger. The Westbound Board unanimously recommends

that Westbound shareholders vote FOR the Westbound merger proposal and FOR the Westbound adjournment

proposal. For the factors considered by the Westbound Board in reaching its decision to approve the Westbound

merger proposal, see The Merger Westbound s Reasons for the Merger; Recommendation of the Westbound Board

beginning on page 64.
Certain executive officers and directors of Westbound and their affiliates have entered into a voting agreement with
Guaranty, solely in their capacity as shareholders of Westbound, pursuant to which they have agreed to vote in favor
of the Westbound merger proposal and in favor of any other matter required to be approved by the shareholders of
Westbound to facilitate the transactions contemplated by the merger agreement. Collectively, these executive officers
and directors own 628,493 shares of Westbound common stock, or approximately 31.9% of the outstanding shares of
Westbound common stock, and 42,063 shares of Westbound preferred stock, or approximately 15.1% of the
outstanding shares of Westbound preferred stock. For more information regarding the voting agreements, see The
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Merger Agreement Westbound Director Support Agreements and Westbound Voting Agreements beginning on page
107.

Q: What constitutes a quorum for the Westbound special meeting?

A: The holders of a majority of the shares of Westbound stock issued and outstanding and entitled to vote at the
Westbound special meeting must be present, either in person or by proxy, to constitute a quorum at the
Westbound special meeting. Abstentions and shares held of record by a broker or nominee that are voted on any
matter are included in determining whether a quorum exists.

Q: What is the vote required to approve each proposal at the Westbound special meeting?

A: The Westbound merger proposal: The affirmative vote of at least (i) two-thirds of the outstanding shares of
Westbound common stock and (ii) two-thirds of the outstanding shares of Westbound preferred stock, with
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each class of shares voting as a separate class, is required to approve the Westbound merger proposal. If you

mark ABSTAIN on your proxy card, fail to submit a proxy card or fail to vote in person at the Westbound special

meeting (if you have not submitted a proxy card) or fail to instruct your bank or broker how to vote with respect

to the Westbound merger proposal, it will have the effect of a vote AGAINST the proposal.
The Westbound adjournment proposal: The affirmative vote of the holders of a majority of the outstanding shares of
Westbound common stock entitled to vote on, and that voted for or against or expressly abstained with respect to, the
Westbound adjournment proposal is required to approve the proposal. If you mark ABSTAIN on your proxy card, it
will have the effect of a vote AGAINST the proposal. If you fail to submit a proxy card or fail to vote in person at the
Westbound special meeting (if you have not submitted a proxy card) or fail to instruct your bank or broker how to
vote with respect to the Westbound adjournment proposal, it will have no effect on the proposal.

Q: Why is my vote important?

A: If you do not vote, it will be more difficult for Westbound to obtain the necessary quorum to hold its special
meeting and to obtain approval of the proposals to be voted upon at the special meeting. In addition, your failure
to vote will have the effect of a vote  AGAINST the Westbound merger proposal. The Westbound Board
unanimously recommends that you, as a Westbound shareholder, vote  FOR the Westbound merger proposal.

Q: Can I attend the special meeting and vote my shares in person?

A: Yes. All shareholders of Westbound as of the Westbound record date, including shareholders of record and
shareholders who hold their shares in street name through banks, brokers, nominees or any other holder of record
as of the Westbound record date, are invited to attend the Westbound special meeting. Shareholders of record of
Westbound stock can vote in person at the Westbound special meeting. If you are not a shareholder of record as
of the Westbound record date, you must obtain a proxy card, executed in your favor, from the record holder of
your shares, such as a broker, bank or other nominee, to be able to vote in person at the Westbound special
meeting. If you plan to attend the Westbound special meeting, you must hold your shares in your own name or
have a letter from the record holder of your shares confirming your ownership. In addition, you must bring a form
of personal photo identification with you in order to be admitted. Westbound reserves the right to refuse
admittance to anyone without proper proof of share ownership or without proper photo identification. The use of
cameras, sound recording equipment, communications devices or any similar equipment during the Westbound
special meeting is prohibited without Westbound s express written consent.

Q: Can I change my vote?

A: Yes. If you are the record holder of your shares as of the Westbound record date, you may revoke any proxy
given pursuant to this solicitation by the Westbound Board at any time before it is voted at the special meeting by
(i) giving written notice to the Corporate Secretary of Westbound, (ii) executing a proxy bearing a later date and
delivering that proxy to the Corporate Secretary of Westbound at or before the Westbound special meeting, or
(iii) attending and voting in person at the Westbound special meeting.
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All written notices of revocation and other communications with respect to revocation or proxies should be sent to:
Westbound Bank, 655 W. Grand Parkway South, Katy, TX 76107, Attn: Corporate Secretary. If you hold your shares
in street name with a bank or broker, you must contact such bank or broker for instructions as to how to revoke your

proxy.

Q: What do I need to do now?

A: After you have carefully read this proxy statement/prospectus and have decided how you wish to vote your
shares, please vote your shares promptly so that your shares are represented and voted at the special meeting.
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If you hold your shares in your name as a shareholder of record, you must complete, sign, date and mail your proxy

card in the enclosed postage-paid return envelope as soon as possible. If you hold your shares in street name through a
bank or broker, you must direct your bank or broker how to vote in accordance with the instructions you have received
from your bank or broker. Street name shareholders who wish to vote in person at their special meeting will need to
obtain a legal proxy from the institution that holds their shares.

Q: What is the difference between a shareholder of record and a street name holder?

A: If you are a Westbound shareholder and if your shares of Westbound stock are registered directly in your name,
you are considered the shareholder of record with respect to those shares of Westbound stock. On the close of
business on [ ], 2018, the Westbound record date, Westbound had 397 holders of record.

If your shares of Westbound stock are held in a stock brokerage account or by a bank or other nominee, the nominee is

considered the record holder of those shares. You are considered the beneficial owner of these shares, and your shares

are held in street name. This proxy statement/prospectus and Westbound proxy card, as applicable, have been
forwarded to you by your nominee. As the beneficial owner, you have the right to direct your nominee concerning
how to vote your shares by using the voting instructions it included in the mailing or by following its instructions for
voting.

Q: If my shares of Westbound stock are held in street name by my bank or broker, will my bank or broker
automatically vote my shares for me?

A: No. Your bank or broker cannot vote your shares without instructions from you. You should instruct your bank or
broker how to vote your shares in accordance with the instructions provided to you. Please check the voting form
used by your bank or broker.

Q: What is a broker non-vote?

A: A broker non-vote occurs when a broker or nominee holding shares for a beneficial owner does not vote on a
particular proposal because the broker or nominee does not have discretionary voting power with respect to that
item and has not received voting instructions from the beneficial owner.

If you are a Westbound shareholder, your broker does not have discretionary authority to vote your shares with respect

to the Westbound merger proposal or the Westbound adjournment proposal.

Q: How are broker non-votes and abstentions treated?

A: Brokers, as holders of record, are permitted to vote on certain routine matters, but not on non-routine matters. If
you hold shares in street name and do not provide voting instructions to your broker, those shares will be counted
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as broker non-votes for all non-routine matters. It is expected that all proposals to be voted on at the Westbound

special meeting are non-routine matters. Abstentions and shares held of record by a broker or nominee that are

voted on any matter are included in determining whether a quorum exists.
Abstentions and broker non-votes by Westbound shareholders will have the effect of a vote  AGAINST the Westbound
merger proposal because Texas law requires the Westbound merger proposal to be approved by the affirmative vote of
the holders of two-thirds of the outstanding shares entitled to vote, with each class of shares voting as a separate class.

Abstentions will have the effect of a vote  AGAINST the Westbound adjournment proposal. Broker non-votes will not
have the effect of a vote  AGAINST the Westbound adjournment proposal.
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Q: What are the U.S. federal income tax consequences of the merger to Westbound shareholders?

A: The obligations of Westbound and Guaranty to complete the merger are subject to, among other customary
closing conditions described in this proxy statement/prospectus, the receipt by each of Westbound and Guaranty
of the opinion of its counsel to the effect that the merger will be treated as a transaction that qualifies as a
reorganization within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (which
we refer to as the _Code ). Assuming that the merger qualifies as a reorganization under the Code, holders of
Westbound stock who exchange their shares of Westbound stock in exchange for a combination of shares of
Guaranty common stock and cash consideration pursuant to the merger generally will recognize gain (but not
loss) equal to the lesser of (i) the excess, if any, of the cash consideration received and the fair market value of
the shares of Guaranty common stock received pursuant to the merger over that holder s adjusted tax basis in his,
her or its shares of Westbound stock surrendered, and (ii) the amount of cash consideration received by that
holder in exchange for their shares of Westbound stock pursuant to the merger. In addition, a holder of
Westbound stock generally will recognize gain with respect to any cash received instead of fractional shares of
Guaranty common stock.
You should read the section of this proxy statement/prospectus entitled Material U.S. Federal Income Tax
Consequences of the Merger beginning on page 108 for a general discussion of the material U.S. federal income tax
consequences of the merger. The U.S. federal income tax consequences described above may not apply to all holders
of Westbound stock. Tax matters can be complicated and the tax consequences of the merger to you will depend on
your particular tax situation. You should consult your tax advisor to determine the tax consequences of the merger to
you.

Q: Are Westbound shareholders entitled to dissenters rights?

A: Yes, Westbound shareholders may assert dissenters rights. For further information, see The Merger Dissenters
Rights in the Merger beginning on page 77, which discussion is qualified by the full text of the provisions of the
TBOC relating to rights of dissent set forth in Annex C hereto.

Q: IfI am a Westbound shareholder, should I send in my Westbound stock certificates now?

A: No. Please do not send in your Westbound stock certificates with your proxy. After the merger, Guaranty s
exchange agent, Computershare, Inc., will send you instructions for exchanging Westbound stock certificates for
the per share merger consideration (as defined herein). See The Merger Agreement Conversion of Shares;
Exchange of Certificates beginning on page 87.

Q: Who may I contact if I cannot locate my Westbound stock certificate(s)?

A: If you are unable to locate your original Westbound stock certificate(s), you should contact Valerie
Hightower, Corporate Secretary of Westbound, at (713) 554-7615.
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Q: What should I do if I receive more than one set of voting materials?

A: Westbound shareholders may receive more than one set of voting materials, including multiple copies of this
proxy statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold shares
of Westbound stock in more than one brokerage account, you will receive a separate voting instruction card for
each brokerage account in which you hold such shares. If you are a holder of record of Westbound stock and your
shares are registered in more than one name, you will receive more than one proxy card. Please complete, sign,
date and return each proxy card and voting instruction card that you receive or otherwise follow the voting
instructions set forth in this proxy statement/prospectus to ensure that you vote every share of Westbound stock
that you own.
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When do you expect to complete the merger?

Guaranty and Westbound currently expect to complete the merger in the second quarter of 2018. However,
neither Guaranty nor Westbound can assure you of if or when the merger will be completed. Before the merger is
completed, Westbound must obtain the approval of Westbound shareholders for the Westbound merger proposal,
necessary regulatory approvals must be obtained and certain other closing conditions must be satisfied.

What happens if the merger is not completed?

If the merger is not completed, holders of Westbound stock will not receive any consideration for their shares in
connection with the merger. Instead, Westbound will remain an independent company. In addition, if the merger
agreement is terminated in certain circumstances, Westbound may be required to pay a termination fee. See the
section of this proxy statement/prospectus entitled The Merger Agreement Termination Fee beginning on page
106 for a complete discussion of the circumstances under which termination fees will be required to be paid.

Whom should I call with questions?

If you have any questions concerning the merger or this proxy statement/prospectus, would like
additional copies of this proxy statement/prospectus or need help voting your shares of Westbound
stock, please contact Valerie Hightower, Corporate Secretary of Westbound, at (713) 554-7615.
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It may not contain all of the
information that is important to you. Guaranty and Westbound urge you to read carefully the entire proxy
statement/prospectus, including the annexes, and the other documents to which they refer in order to fully understand
the merger. A copy of the merger agreement is attached as Annex A. Each item in this summary refers to the page of
this proxy statement/prospectus on which that subject is discussed in more detail.

Information about the Companies (page 124)
Guaranty Bancshares, Inc.

Guaranty is a Texas corporation and a bank holding company headquartered in Mount Pleasant, Texas. Through its
wholly-owned subsidiary, GBT, Guaranty provides a broad array of financial products and services to individuals and
corporate customers. GBT was initially founded in 1913, but converted its charter to a national banking association in
2012. GBT has 28 banking locations across 20 Texas communities located within the East Texas, Dallas/Fort Worth
metroplex, and Central Texas markets of the State of Texas. As of December 31, 2017, Guaranty had total assets of
$2.0 billion, total loans of $1.4 billion, and total deposits of $1.7 billion.

Guaranty s primary customers are small and medium-sized businesses and professionals. Guaranty believes that these
businesses and professionals highly value the local decision-making and relationship-driven, quality service it
provides and its deep, long-term understanding of Texas community banking. As a result of consolidation, Guaranty
believes that there are few locally-based banks that are dedicated to providing this level of service to small and
medium-sized businesses. Guaranty s management team s long-standing presence and experience in Texas gives
Guaranty unique insight into its markets and the needs of its customers. This enables Guaranty to respond quickly to
customers, provide high quality personal service and develop comprehensive, long term banking relationships by
offering products and services tailored to meet the individual needs of its customers. This focus and approach
enhances Guaranty s ability to continue to grow organically, successfully recruit talented bankers and strategically
source potential acquisitions within its target markets.

Guaranty s stock is listed on the NASDAQ Global Select Market (which we refer to as_ NASDAQ ) under the symbol
GNTY.

Guaranty s principal office is located at 201 South Jefferson Avenue, Mount Pleasant, Texas 75455, and its telephone
number at that location is (888) 572-9881. Additional information about Guaranty and its subsidiaries is included in
the section of this proxy statement/prospectus entitled Information About Guaranty, beginning on page 124.

Westbound Bank

Founded in 2007, Westbound is a Texas banking association and offers a broad range of commercial and consumer
banking services to small and medium-sized businesses, independent single-family residential and commercial
contractors and consumers. Westbound provides these products and services through Westbound s four branches in the
Houston metropolitan region. As of December 31, 2017, Westbound had total assets of $228.5 million, total loans of
$160.3 million, and total deposits of $188.5 million. Westbound s principal executive offices are located at 655 W.
Grand Parkway South, Katy, TX 77494, and its telephone number at that location is (713) 554-7615. For additional
information about Westbound, see the section of this proxy statement/prospectus entitled Information About
Westbound beginning on page 196.
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In the Merger, Westbound Shareholders will be Entitled to Receive Shares of Guaranty Common Stock and
Cash (page 82)

Merger Consideration

Guaranty and Westbound are proposing a strategic merger. At the effective time of the merger (which we refer to as
the _effective time ), all outstanding shares of Westbound stock (other than shares of Westbound stock held in the
treasury of Westbound, by Westbound, or by any Westbound shareholder who has perfected such shareholder s
dissenter s rights under applicable law (which we refer to as a__dissenting shareholder ) including the terms and
provisions of Chapter 10, Subchapter H of the Texas Business Organizations Code (which we refer to as the _TBOC ))
will be converted into the right to receive 900,000 shares of Guaranty common stock (which we refer to as the
aggregate stock consideration ) and $6,417,050 in cash (which we refer to as the aggregate cash consideration , and
together with the aggregate stock consideration, the _aggregate merger consideration ), net of the amount of cash paid to
cancel and cash out all outstanding options to purchase Westbound stock (which net amount we refer to as the
aggregate shareholder cash consideration ), subject to potential adjustments of the aggregate stock consideration and
aggregate cash consideration under certain circumstances as described below.

As a result of the merger, each share of Westbound stock, other than shares of Westbound stock held in the treasury of
Westbound, by Westbound, or by any dissenting shareholder, will be entitled to receive (i) cash in the amount of the
aggregate shareholder cash consideration divided by the number of issued and outstanding shares of Westbound stock
immediately prior to the effective time (which we refer to as the _per share cash consideration ), and (ii) the number of
shares of Guaranty common stock equal to the aggregate stock consideration divided by the number of issued and
outstanding shares of Westbound stock immediately prior to the effective time (which we refer to as the _per share
stock consideration and together with the per share cash consideration, the _per share merger consideration ).

Assuming 293,800 Westbound options unexpired, outstanding and unexercised, 2,247,952 shares of Westbound stock
issued and outstanding and:

a Guaranty determination date stock price of $31.43, which is the average of the daily volume-weighted
average sales price per share of Guaranty common stock on NASDAQ for the 15 consecutive trading days
ending on and including January 26, 2018, the last trading day before public announcement of the merger,
the aggregate stock consideration would be 900,000 shares of Guaranty common stock, the aggregate option
consideration would be $1,269,808.93 and the aggregate shareholder cash consideration would be
$5,147,241.07, resulting in an implied value of the aggregate merger consideration of $34,290,050 based on
a closing price of Guaranty common stock on January 26, 2018 of $30.97, and the per share stock
consideration would be 0.40036 shares of Guaranty common stock with a monetary value of $12.40, the per
share cash consideration would be $2.29, and the implied value of the per share merger consideration, based
on a closing price of Guaranty common stock on January 26, 2018 of $30.97, would be $14.69; or

a Guaranty determination date stock price of $[ ], which is the average of the daily volume-weighted
average sales price per share of Guaranty common stock on NASDAQ for the 15 consecutive trading days
ending on and including [ ], 2018, the latest practicable trading day before the printing of this proxy
statement/prospectus, the aggregate stock consideration would be 900,000 shares of Guaranty common
stock, the aggregate option consideration would be $ [ ], and the aggregate shareholder cash
consideration would be $[ ], resulting in an implied value of the aggregate merger consideration of
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$[ ] based on a closing price of Guaranty common stock on [ ], 2018 of $[ ], and the per
share stock consideration would be .40036 shares of Guaranty common stock with a monetary value of
$[ ], the per share cash consideration would be $[ ], and the implied value of the per share
merger consideration, based on a closing price of Guaranty common stock on [ 1, 2018 of $[ 1,
would be $[ ].
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Guaranty will not issue any fractional shares of Guaranty common stock in the merger. Westbound shareholders who
would otherwise be entitled to a fraction of a share of Guaranty common stock upon the completion of the merger will
instead be entitled to receive, in lieu of the fraction of a share, an amount in cash determined by multiplying (i) the
Guaranty determination date stock price by (ii) the fraction of a share of Guaranty common stock which such
shareholder would otherwise be entitled to receive.

For more details on the merger consideration, see The Merger Agreement Structure of the Merger Merger
Consideration beginning on page 82.

Special Dividend

If Westbound s adjusted tangible equity, which is generally Westbound s shareholders equity less goodwill, core
deposit intangibles and other intangible assets as well as transaction-related expenses that have not been paid or
accrued through calculation date, is greater than $16.5 million on the calculation date, then on the closing date,
Westbound may distribute to its shareholders, in accordance with Westbound s articles of association (as amended),
and make a payment to the holders of Westbound options, on a pro rata basis to the holders of Westbound common
stock as if the holders of Westbound options held the shares underlying such Westbound options on the record date of
the payment, an amount equal to the difference between the actual amount of adjusted tangible equity on the
calculation date less $16.5 million (which we refer to as the _special dividend ). The special dividend will not be made
if making such dividend would cause the merger to be considered something other than a reorganization in accordance
with Section 368(a) of the Code and the Treasury regulations promulgated thereunder. Pursuant to the merger
agreement, the _calculation date means the last business day of the month preceding the closing date. As of [ 1,
2018, the most recent practicable date before the printing of this proxy statement/prospectus, Westbound estimates

that its adjusted tangible equity as of the calculation date will be approximately $[ ], resulting in a special
dividend in the amount of $[ ].

For more information regarding the special dividend, how Westbound s adjusted tangible equity will be calculated and
how Westbound has estimated what that amount will be as of the calculation date, please see The Merger
Agreement Structure of the Merger Special Dividend beginning on page 82.

Adjustments to Merger Consideration

The aggregate stock consideration and the aggregate cash consideration are subject to adjustment by Guaranty to the
extent that the average of the daily volume-weighted average sales price per share of Guaranty common stock on
NASDAQ for the 15 consecutive trading days ending on and including the tenth trading day prior to the closing date
(which date we refer to as the _determination date and which average sales price per share we refer to as the Guaranty
determination date stock price ) is equal to or less than $26.71 or equal to or greater than $36.14. If the Guaranty
determination date stock price is equal to or greater than $36.14, then Guaranty, at its election, may either decrease the
aggregate stock consideration and/or decrease the aggregate cash consideration such that, when valuing the aggregate
stock consideration based on the Guaranty determination date stock price, the aggregate merger consideration is

valued at an amount equal to $38,943,050. If the Guaranty determination date stock price is equal to or less than

$26.71, then Guaranty, at its election, may either increase the aggregate stock consideration and/or increase the
aggregate cash consideration such that, when valuing the aggregate stock consideration based on the Guaranty
determination date stock price, the aggregate merger consideration is valued at an amount equal to $30,456,050. For
more information on these potential adjustments, see The Merger Agreement Structure of the Merger Adjustments to
Merger Consideration beginning on page 84.
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In addition, the Westbound Board may terminate the merger agreement if the Guaranty determination date stock price
is below $25.14 as well as below the threshold relative to an index of banking stocks described in the
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merger agreement. If the Westbound Board terminates the merger agreement in such circumstances, Guaranty may
prevent such termination by agreeing in writing within 5 days of receiving notice of such termination to increase the
number of shares in the aggregate stock consideration and/or increase the aggregate cash consideration, such that the
aggregate merger consideration is equal to $30,456,050. For more information on this basis of termination, see The
Merger Agreement Termination of the Merger Agreement beginning on page 104.

Escrow Holdback

At the closing of the merger, Guaranty, GBT and Westbound will enter into an escrow agreement (which is attached
as Exhibit D to the merger agreement and included in Annex A) pursuant to which up to $2.0 million (which we refer
to as the _escrowed funds ) of the aggregate shareholder cash consideration will be held back by Guaranty for up to
three years following the closing (which we refer to as the _escrowed holdback ). The escrowed funds are intended to
provide Guaranty with a source of funds from which it may be reimbursed in the event that GBT suffers or incurs
losses on certain loans subject to the escrow agreement in excess of the specified allowance for loan and lease losses
credit for any such loan. The escrowed funds may not be paid, or may be only partially paid, to Westbound
shareholders if GBT suffers or incurs any such losses. A claim against the escrowed funds may reduce the aggregate
shareholder cash consideration distributed to the Westbound shareholders in connection with the merger. The
escrowed funds not used to reimburse Guaranty for losses as described above will be distributed to the Westbound
shareholders in accordance with the terms and conditions of the escrow agreement.

Assuming there are 2,247,952 issued and outstanding shares of Westbound stock immediately prior to the effective
time and the escrow funds equal $2.0 million in the aggregate, then the per share escrow holdback would be $0.89 per
share of Westbound stock. However, pursuant to the terms of the merger agreement, any loan subject to the escrow
agreement that is resolved by Westbound prior to the closing date will be removed from the list of loans subject to the
escrow agreement and the total amount of the escrowed funds shall be reduced by the amount of escrowed funds
applicable to such resolved loan. For further information on the escrow holdback and the disbursement of the
escrowed funds, see The Merger Agreement Structure of the Merger Escrow Holdback beginning on page 85.

How Westbound Stock Options Will Be Treated (page 87)

Each option granted by Westbound to purchase shares of Westbound stock (which we refer to individually as a

Westbound option and collectively as the Westbound options ) that is unexpired, outstanding and unexercised
immediately prior to the effective time will be cancelled and converted automatically into the right to receive an
amount in cash per option, without interest, determined by multiplying (i) the number of shares of Westbound stock
available for purchase pursuant to such option by (ii) the amount by which the Per Option Amount exceeds the
exercise price per share under such option. Pursuant to the merger agreement, the _Per Option Amount is calculated by
dividing (i) the sum of the aggregate merger consideration (valuing the aggregate stock consideration based on the
Guaranty determination date stock price) by (ii) the sum of the number of shares of Westbound stock outstanding
immediately prior to the effective time of the merger, plus the number of Westbound options outstanding immediately
prior to the effective time of the merger. The aggregate cash consideration payable to the Westbound shareholders will
be reduced by the aggregate cash consideration payable to the holders of the Westbound options (which we refer to as
the _aggregate option consideration ). Any Westbound option with an exercise price per share of Westbound stock that
is greater than or equal to the Per Option Amount will be cancelled in exchange for no consideration.

Each holder of a Westbound option will be required to enter into an option holder termination and release agreement
as a condition to receiving cash consideration for such Westbound options. As of January 29, 2018,
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there were 293,800 Westbound options unexpired, outstanding and unexercised, with an average exercise price of
$9.33 per share, resulting in an aggregate exercise price of $2,741,617.

For further information on the treatment of the Westbound options, see The Merger Agreement Treatment of
Westbound Options beginning on page 87.

Material U.S. Federal Income Tax Consequences (page 108)

The closing of the merger is conditioned upon the receipt by Guaranty of an opinion from Fenimore, Kay, Harrison &
Ford, LLP, counsel to Guaranty, and the receipt by Westbound of an opinion from Hunton & Williams, LLP, counsel
to Westbound, to the effect that the merger will qualify as a reorganization within the meaning of Section 368(a) of
the Code. Neither Guaranty nor Westbound currently intends to waive this condition to the consummation of the
merger. If either party waives this condition after this registration statement is declared effective by the SEC, and if
the tax consequences of the merger to Westbound shareholders have materially changed, Guaranty and Westbound
will recirculate appropriate soliciting materials to resolicit the votes of Westbound shareholders. As a result of the
merger qualifying as a reorganization within the meaning of Section 368(a) of the Code, for U.S. federal income tax
purposes, holders of Westbound stock will not generally recognize any loss, but will generally recognize gain, if any,
equal to the lesser of (1) the excess, if any, of the sum of the cash consideration received and the fair market value of
the Guaranty common stock received pursuant to the merger over that holder s adjusted tax basis in its shares of
Westbound stock surrendered, and (2) the amount of cash consideration received by that holder in exchange for their
shares of Westbound stock pursuant to the merger.

For further information, please see Material U.S. Federal Income Tax Consequences of the Merger beginning on page
108. The U.S. federal income tax consequences described above may not apply to all holders of Westbound

stock. Your tax consequences will depend on your individual situation. Accordingly, Guaranty and Westbound
strongly urge you to consult your tax advisor for a full understanding of the particular tax consequences of the
merger to you.

Opinion of Westbound s Financial Advisor (page 66 and Annex B)

On January 26, 2018, The Bank Advisory Group, LLC (which we refer to as _BAG ) rendered to Westbound its written
opinion with respect to the fairness, from a financial point of view, to the holders of Westbound stock, as of

January 26, 2018, of the merger consideration pursuant to the merger agreement. On January 28, 2018, at the meeting
of the Westbound Board to approve the merger agreement, BAG confirmed its position with respect to its written
fairness opinion. BAG s opinion was directed to the Westbound Board and only addressed the fairness, from a
financial point of view, to the holders of Westbound stock of the merger consideration pursuant to the merger
agreement and did not address any other aspect or implication of the merger. The references to BAG s opinion in this
proxy statement/prospectus are qualified in their entirety by reference to the full text of BAG s written opinion, which
is included as Annex B to this proxy statement/prospectus, and BAG s opinion sets forth the procedures followed,
assumptions made, qualifications and limitations on the review undertaken and other matters considered by BAG in
preparing its opinion.

Neither BAG s opinion, nor the summary of its opinion and the related analyses set forth in this proxy
statement/prospectus is intended to be, and they do not constitute, advice or a recommendation to the Westbound
Board or any shareholder of Westbound as to how to act or vote with respect to any matter relating to the merger
agreement or otherwise. BAG s opinion was furnished for the use and benefit of the Westbound Board (in its capacity
as such) in connection with its evaluation of the merger and should not be construed as creating, and BAG will not be
deemed to have, any fiduciary duty to the Westbound Board, Westbound, any security holder or
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creditor of Westbound or any other person, regardless of any prior or ongoing advice or relationships. See The
Merger Opinion of Westbound s Financial Advisor beginning on page 66.

Interests of Westbound s Directors and Executive Officers in the Merger (page 75)

In considering the recommendation of the Westbound Board with respect to the merger agreement, you should be
aware that certain of Westbound s directors and executive officers may have interests in the merger that are different
from, or in addition to, the interests of Westbound shareholders generally. Interests of directors and executive officers
that may be different from or in addition to the interests of Westbound shareholders include:

Director Support Agreements. Guaranty has entered into separate support agreements with each of the
directors of Westbound, to be effective, if at all, upon completion of the merger. Each of those agreements
provides, among other things, that each such director agrees to use reasonable efforts to refrain from harming
the goodwill and customer and client relationships of Westbound, as well as certain confidentiality,
noncompetition and non-solicitation obligations following the closing date.

Stock Options. Directors Bruce Reichstein, Michael Burns, Troy England, Jerald Reichstein, Robert Kramer
and Kenneth Rosenberger collectively hold an aggregate of 194,400 Westbound options. To the extent one
or more of those persons do not exercise those Westbound options prior to the effective time, then pursuant
to the terms of the merger agreement, and like all of the holders of outstanding Westbound options, they will
receive cash in connection with the cancellation of those Westbound options that are outstanding and
unexercised at the effective time. Payments made to the holders of outstanding Westbound options,
including these directors, to cash out their Westbound options pursuant to the terms of the merger agreement,
will reduce the amount of cash to be issued in exchange for each share of Westbound stock in the merger
and, thus, reduce the aggregate merger consideration received by Westbound shareholders in the merger.

Indemnification and Insurance. The directors and officers of Westbound will receive indemnification from
Guaranty for a period of six years after completion of the merger to the same extent and subject to the
conditions set forth in the articles of association and bylaws of Westbound and continued director and officer
liability insurance coverage for such six year period. Payment of the premium for the continued director and
officer liability coverage will be considered a Transaction Expense (as defined in the merger agreement) and
accounted for in determining Westbound s adjusted tangible equity, as more specifically described in the
merger agreement.

Employee Benefit Plans. Employees of Westbound who continue on as employees of Guaranty will be
entitled to participate as newly-hired employees in the employee benefit plans and programs maintained for
employees of Guaranty and GBT. These employees will receive credit for their years of service with
Westbound for all purposes under the employee welfare benefit plans and other employee benefit plans and
programs (other than for purposes of vesting under stock incentive plans and for any purpose under
Guaranty s employee stock ownership plan) sponsored by Guaranty or GBT, to the extent permitted by
applicable law.
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Employment Agreements. Guaranty has entered into employment agreements with certain employees of
Westbound, specifically, Troy England, Joseph Catania, Nick Davis, Robert Kramer, and Billijane Tucker,
to be effective, if at all, upon completion of the merger (which we refer to collectively as the _employment
agreements ). Each of those agreements includes, among other things, certain compensation, benefits and
severance obligations, as well as certain confidentiality, noncompetition and non-solicitation obligations
following the closing date.

Assignment and Assumption Agreement. Guaranty has entered into an assignment and assumption agreement
(which is attached as Exhibit G to the merger agreement and included in Annex A), pursuant

12
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to which Westbound will assign to Guaranty and GBT, and Guaranty and GBT will assume, all of
Westbound s obligations of the current salary continuation agreements of Troy England, Robert Kramer, and
B. Ralph Williams effective as of the closing date.

Confidentiality and Non-Solicitation Agreements. Guaranty will enter into confidentiality and
non-solicitation agreements with certain officers of Westbound to be identified prior to the closing, and to be
effective, if at all, upon completion of the merger (which we refer to collectively as the _non-solicitation
agreements ).
These interests are discussed in more detail in the section of this proxy statement/prospectus entitled The
Merger Interests of Westbound s Directors and Executive Officers in the Merger beginning on page 75. The Westbound
Board was aware of these interests and considered them, among other matters, in approving the merger agreement.

Conditions that Must Be Satisfied or Waived for the Merger to Occur (page 102)

Currently, Westbound and Guaranty expect to complete the merger in the second quarter of 2018. As more fully

described in this proxy statement/prospectus and in the merger agreement, the completion of the merger depends on a
number of conditions being satisfied or, where legally permissible, waived. Guaranty s and Westbound s respective
obligations to complete the merger are subject to the satisfaction or waiver of the following conditions, among others:

the approval of the Westbound merger proposal by the requisite vote of the Westbound shareholders;

the receipt of all required regulatory approvals;

the absence of any government action that would restrain or prohibit the merger, prohibit ownership by
Guaranty of a material portion of Westbound s business or assets, or require Guaranty to sell or dispose of
any of its or Westbound s significant businesses or assets, among any other material adverse requirement;

the exercise of dissenters rights by the holders of not more than 5.0% of the issued and outstanding shares of
Westbound stock;

the effectiveness of the registration statement of which this proxy statement/prospectus is a part;

the truth and correctness of the representations and warranties of each other party to the merger agreement,
subject to the materiality standards contained in the merger agreement;

the performance by each party in all material respects of their obligations under the merger agreement;
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receipt by each party of an opinion of such party s legal counsel to the effect that the merger will qualify as a
reorganization under Section 368(a) of the Code;

delivery of the merger consideration by Guaranty to the exchange agent;

Westbound s adjusted tangible equity being no less than $16,500,000;

receipt by Guaranty of evidence that certain contracts of Westbound have been terminated;

the voting agreements executed by certain of Westbound s officers and directors remaining in full force and
effect;

each of the Westbound director support agreements remaining in full force and effect;

the employment agreements executed by certain of Westbound s officers remaining in full force and effect;

13
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each of the non-solicitation agreements have been executed by certain of Westbound s officers and remain in
full force and effect; and

the escrow agreement shall have been executed by the parties thereto and remain in full force and effect.
Neither Westbound nor Guaranty can provide assurance as to when or if all of the conditions to the merger can or will
be satisfied or waived by the appropriate party, or that the merger will be completed.

Termination of the Merger Agreement (page 104)

Either Guaranty or Westbound may terminate the merger agreement in various circumstances, including the
following:

if the board of directors of Guaranty (which we refer to as the _Guaranty Board ) and the Westbound Board
mutually consent to the termination of the merger agreement;

if a governmental entity has denied the approval of the merger;

if the merger has not been completed by September 30, 2018 (which we refer to as the _termination date ),
provided that the terminating party is not then in material breach of its representation, warranty or agreement
in the merger agreement; or

if the other party has breached any material representation, warranty or agreement in the merger agreement
and such breach cannot be or is not cured within 30 days of receiving written notice of such breach, provided
that the terminating party is not then in material breach of its representations or obligations under the merger
agreement.

Guaranty may terminate the merger agreement in various other circumstances, including the following:

if Westbound fails to demonstrate correction of certain environmental violations or conditions within 30
days of receiving written notice of such violations or conditions, which such notice must be delivered to
Westbound on or before the 60th day after the date of the merger agreement (i.e., March 28, 2018);

if the Westbound Board (i) changes, withdraws or fails to make a recommendation in this proxy
statement/prospectus that the shareholders of Westbound approve the Westbound merger proposal, or
withdraws, modifies or qualifies such recommendation in a manner adverse to Guaranty, or resolves to do
s0, (ii) recommends or endorses a Superior Proposal (as such term is defined in the merger agreement), or
(iii) breaches certain obligations, including with respect to the non-solicitation of acquisition proposals or
calling a meeting of its shareholders and recommending that they approve the Westbound merger proposal,
in any material respect; or
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if Westbound has failed to obtain the approval by at least two-thirds of the outstanding shares of Westbound
common stock and two-thirds of the outstanding shares of Westbound preferred stock, with each class of
shares voting as a separate class, of the Westbound merger proposal at the duly convened Westbound special
meeting or any adjournment or postponement thereof at which a vote on the approval of the Westbound
merger proposal was taken.

Westbound may terminate the merger agreement in various other circumstances, including the following:

if prior to the approval of the Westbound merger proposal by Westbound s shareholders by the necessary
shareholder vote, Westbound has effected a change of recommendation with respect to a Superior Proposal
and has complied in all material respects with certain obligations, including with respect to the
non-solicitation of acquisition proposals; or

14
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if (i) the Guaranty determination date stock price is less than $25.14; and (ii) (A) the ratio of the Guaranty
determination date stock price to $31.43 is less than (B) the ratio of the average of the daily closing value of
the financial institutions with the following trading symbols, ABTX, CADE, CFR, FFIN, GNBC, HTH,
IBTX, IBOC, LTXB, PB, SBSI, TCBI and VBTX (which we refer to as the _Index ) during the same time
period used to calculate the Guaranty determination date stock price, to the average closing value of the
Index on the trading day immediately prior to the date of the merger agreement, after subtracting 0.15 from
the ratio in clause (B), unless Guaranty agrees in writing to increase (i) the number of shares in the aggregate
stock consideration from 900,000 and/or (ii) the aggregate cash consideration, such that the aggregate
merger consideration is equal to $30,456,050 (valuing the aggregate stock consideration based on the
Guaranty determination date stock price).

For more information on this basis of termination, see The Merger Agreement Termination of the Merger Agreement

beginning on page 104.

Termination Fee (page 106)

If the merger agreement is terminated under certain circumstances, including circumstances involving an alternative
acquisition proposal and changes in the recommendation of the Westbound Board, Westbound may be required to pay
to Guaranty a termination fee equal to $1,515,000. This termination fee could discourage other companies from
seeking to acquire or merge with Westbound. Termination fees are discussed in more detail in the section of this
proxy statement/prospectus entitled The Merger Agreement Termination Fee beginning on page 106.

Regulatory Approvals Required for the Merger (page 81)

Subject to the terms of the merger agreement, Guaranty has agreed, with the cooperation of Westbound, to use its
commercially reasonable best efforts to obtain all regulatory approvals necessary or advisable to complete the
transactions contemplated by the merger agreement. These approvals include, but are not limited to, approval of the
merger by the Office of the Comptroller of the Currency (which we refer to as the _OCC ). Guaranty and Westbound
have submitted applications and notifications to obtain regulatory approvals from, or provide prior notice to, each
required governmental authority. On March 27, 2018, Guaranty received regulatory approval for the merger from the
OCC.

For more information, see The Merger Regulatory Approvals Required for the Merger beginning on page 81.

The Rights of Westbound Shareholders Will Change as a Result of the Merger (page 113)

The rights of Westbound shareholders will change as a result of the merger due to differences in Guaranty s and
Westbound s governing documents. See Comparison of Shareholders Rights beginning on page 113 for a description
of the material differences in shareholders rights under each of the Guaranty and Westbound governing documents.
Risk Factors (page 22)

You should consider all the information contained in this proxy statement/prospectus in deciding how to vote for the

proposals presented in this proxy statement/prospectus. In particular, you should consider the factors described under
the section of this proxy statement/prospectus entitled Risk Factors beginning on page 22.
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SELECTED HISTORICAL FINANCIAL DATA
Guaranty

The following tables set forth certain of Guaranty s summary historical consolidated financial information for each of
the periods indicated. The historical information as of and for the years ended December 31, 2017 and 2016 has been
derived from Guaranty s audited consolidated financial statements included elsewhere in this proxy
statement/prospectus, and the selected historical consolidated financial information as of and for the years ended
December 31, 2015, 2014 and 2013 has been derived from Guaranty s audited consolidated financial statements not
appearing in this proxy statement/prospectus. The historical results set forth below are not necessarily indicative of
Guaranty s future performance.

You should read the following together with the section entitled Guaranty Management s Discussion and Analysis of

Financial Condition and Results of Operations, beginning on page 130, and Guaranty s audited consolidated financial
statements and the related notes included elsewhere in this proxy statement/prospectus.

(Dollars in Thousands, except Per Share Amounts)

As of December 31,
2017 2016 2015 2014 2013

Selected Period End Balance Sheet Data:

Total assets $1,962,624 $1,828,336 $1,682,640 $1,334,068 $1,246,451
Cash and cash equivalents 91,428 127,543 111,379 105,662 81,462
Securities available for sale 232,372 156,925 272,944 227,022 246,395
Securities held to maturity 174,684 189,371 125,031 131,068 140,571
Loans held for sale 1,896 2,563 3,867 3,915 7,118
Loans held for investment 1,359,544 1,243,925 1,067,377 786,519 697,404
Allowance for loan losses 12,859 11,484 9,263 7,721 7,093
Goodwill 18,742 18,742 18,601 6,116 6,436
Core deposit intangibles, net 2,724 3,308 3,846 2,881 3,310
Noninterest-bearing deposits 410,009 358,752 325,556 250,242 213,703
Interest-bearing deposits 1,266,311 1,218,039 1,140,641 826,550 788,110
Total deposits 1,676,320 1,576,791 1,466,197 1,076,792 1,001,813
Federal Home Loan Bank advances 45,153 55,170 21,342 111,539 111,728
Subordinated debentures 13,810 19,310 21,310 9,155 11,155
Other debt 18,286 18,000 11,000 14,000
KSOP-owned shares 31,661 35,384 36,300 30,938
Total shareholders equity less KSOP-owned

shares 207,345 110,253 102,352 75,989 66,157
Pro forma total shareholders equity’ 207,345 141,914 137,736 112,289 97,095
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Selected Income Statement Data:
Net interest income

Provision for loan losses

Net interest income after provision
for loan losses

Noninterest income

Noninterest expense

Net realized gain (loss) on sale of
securities

Income before income tax

Income tax (benefit) expense?
Net earnings

Dividends paid to common
shareholders®

Per Share Data:

Earnings per common share,
basic®

Earnings per common share,
diluted®

Book value per common share™®
Tangible book value per common
share®®)

Weighted average common shares
outstanding, basic, in thousands(©®
Weighted average common shares
outstanding, diluted, in thousands(©

Pro Forma Information as if a
C Corporation:

Income before income taxes
Income tax provision

Pretax pre-provision and
pre-securities gain (loss)

Net earnings

Basic earnings per share(®)
Diluted earnings per share®

Table of Contents

2017

$ 59,630
2,850

56,780
14,279
48,382
167
22,677
8,238
14,439

5,562

2017

$ 1.41

1.40
18.75

16.81
10,231,000

10,313,000

2017

$ 22,677
8,238

25,360
14,439
1.41
1.40

As of and for the Years Ended December 31,

$

As of and for the Years Ended December 31,

As of and for the Years Ended December 31,

$

2016

53,840
3,640

50,200
13,016
46,380
82
16,836
4,715
12,121

4,615

2016

1.35

1.35
16.22

13.70
8,968,000

8,976,000

2016

16,836
4,715

20,394
12,121
1.35
1.35

$

$

2015

47,759
2,175

45,584
11,483
42,594
77
14,473
4,362
10,111

4,526

2015

1.15

1.15
15.47

12.95
8,796,000

8,802,000

2015

14,473
4,362

16,571
10,111
1.15
1.15

$

$

2014

39,123
1,322

37,801
10,792
34,854

212)
13,739
4,023
9,716

11,863

2014

1.25

1.25
14.01

12.89
7,771,000

7,771,000

2014

13,739
4,023

15,273
9,716
1.25
1.25

2013

$ 35,368
1,745

33,623
11,562
31,400
578
13,785
(3,573)
17,358

3,453

2013

$ 2.40

2.40
13.17

11.84
7,241,000
7,243,000

2013
(pro forma)

$ 13,785
4,009

14,952
9,776
1.35
1.35
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As of December 31,

2017 2016 2015 2014 2013
Summary Performance Ratios:
Return on average assets(7)®) 0.76% 0.68% 0.65% 0.76% 1.47%
Return on average equity()(®) 7.78 8.34 7.44 8.69 17.98
Net interest margin(®) 3.38 3.27 3.33 3.33 3.23
Efficiency ratio1?) 65.61 69.46 71.99 69.53 67.74
Loans to deposits ratio!D) 81.10 78.89 72.80 73.04 69.61
Noninterest income to average assets(”) 0.75 0.73 0.74 0.85 0.98
Noninterest expense to average assets(?) 2.55 2.61 2.75 2.74 2.67
Summary Credit Quality Ratios:
Nonperforming assets to total assets 0.44% 0.53% 0.25% 0.37% 0.71%
Nonperforming loans to total loansD 0.29 0.35 0.23 0.52 1.04
Allowance for loan losses to nonperforming loans ~ 321.15 260.47 381.04 189.38 98.06
Allowance for loan losses to total loans(D 0.95 0.92 0.87 0.98 1.02
Net charge-offs to average loans outstanding(12) 0.11 0.12 0.06 0.09 0.15
Capital Ratios:
Total shareholders equity to total assets 10.56% 7.76% 8.19% 8.42% 7.79%
Tangible common equity to tangible assets!3) 9.58 6.64 6.94 7.80 7.06
Common equity tier 1 capital (CET1) to
risk-weighted assets 12.61 9.28 10.43 n/a n/a
Tier 1 capital to average assets(”) 10.53 7.71 8.33 9.05 8.80
Tier 1 capital to risk-weighted assets 13.29 10.03 11.30 13.65 13.30
Total capital to risk-weighted assets 14.13 10.86 12.08 14.57 14.22
(1) In accordance with provisions of the Code applicable to private companies, prior to Guaranty s listing on

2

NASDAQ, the terms of Guaranty s KSOP provided that KSOP participants had the right, for a specified period of
time, to require Guaranty to repurchase shares of Guaranty common stock that are distributed to them by the

KSOP. As a result, for the periods prior to Guaranty s listing on NASDAQ, the shares of common stock held by
the KSOP are deducted from shareholders equity in Guaranty s consolidated balance sheet. This repurchase right
terminated upon the listing of Guaranty common stock on NASDAQ on May 9, 2017.

Effective January 1, 2008, Guaranty made an election (a _Subchapter S election ) to be taxed for federal income tax
purposes as a Subchapter S corporation under the provisions of Sections 1361 through 1379 of the Code (an _S
corporation ). Guaranty terminated Guaranty s election to be taxed as an S corporation effective December 31,
2013. As a result, for the taxable periods applicable to the years ended December 31, 2008 through December 31,
2013, Guaranty s net income was not subject to, and Guaranty did not pay, U.S. federal income taxes, and no
provision or liability for federal or state income tax has been included in Guaranty s audited consolidated financial
statements for the year ended December 31, 2013, except as presented on a pro forma basis in Guaranty s audited
consolidated financial statements for the year ended December 31, 2013. Additionally, distributions made to
Guaranty s shareholders in respect of their federal income tax liability of $10.2 million in 2013 are not considered
dividends paid to common shareholders. Despite the termination of Guaranty s Subchapter S election, Guaranty
paid dividends of $0.50 per share and a special dividend of $1.00 per share for the year ended December 31,

2014, since all dividends Guaranty pays for the first 12 months following the termination of Guaranty s

Subchapter S election were not subject to federal income taxation. See Management s Discussion and Analysis of
Financial Condition and Results of Operations Termination of S Corporation Status beginning on page 131.
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(3) Basic and diluted earnings per share for the year ended December 31, 2013 are currently based on income before
taxes due to Guaranty s conversion from an S corporation to a C corporation, effective December 31, 2013.
However, unaudited pro forma information is presented as if a C corporation for all periods under the heading

Unaudited Pro Forma Information as if a C Corporation.

(4) Book value per common share and tangible book value per common share calculations reflect Guaranty s pro
forma total shareholders equity.

(5) Guaranty calculates tangible book value per common share as total shareholders equity less goodwill, core
deposit intangibles and other intangible assets, net of accumulated amortization at the end of the relevant period,
divided by the outstanding number of shares of Guaranty common stock at the end of the relevant period.

Tangible book value per common share is a financial measure that is not recognized by, or calculated in
accordance with, U.S. generally accepted accounting principles, or GAAP, and, as Guaranty calculates tangible
book value per common share, the most directly comparable GAAP financial measure is total shareholders equity
per common share. See Guaranty s reconciliation of non-GAAP financial measures to their most directly
comparable GAAP financial measures under the caption Management s Discussion and Analysis of Financial
Condition and Results of Operations Non-GAAP Financial Measures.

(6) Weighted average common shares outstanding as of December 31, 2013 have been adjusted to reflect the 2-for-1
stock split Guaranty completed on August 20, 2014.

(7) Guaranty calculates Guaranty s average assets and average equity for a period by dividing the period end balances
of Guaranty s total assets or total shareholders equity, as the case may be, by the number of months in the period.

(8) Guaranty has calculated Guaranty s return on average assets and return on average equity for a period by dividing
net earnings for that period by Guaranty s average assets and average equity, as the case may be, for that period.

(9) Net interest margin represents net interest income divided by average interest-earning assets.

(10) The efficiency ratio was calculated by dividing total noninterest expenses by net interest income plus noninterest
income, excluding securities losses or gains. Taxes are not part of this calculation.

(11) Excludes loans held for sale of $1.9 million, $2.6 million, $3.9 million, $3.9 million, and $7.1 million for the
years ended December 31, 2017, 2016, 2015, 2014 and 2013, respectively.

(12) Includes average outstanding balances of loans held for sale of $1.7 million, $3.0 million, $4.4 million,
$4.2 million, and $6.3 million for the years ended December 31, 2017, 2016, 2015, 2014 and 2013, respectively.

(13) Guaranty calculates tangible common equity as total shareholders equity less goodwill, core deposit intangibles
and other intangible assets, net of accumulated amortization, and Guaranty calculates tangible assets as total
assets less goodwill and core deposit intangibles and other intangible assets, net of accumulated amortization.
Tangible common equity to tangible assets is a financial measure that is not recognized by or calculated in
accordance with GAAP, or a non-GAAP financial measure, and, as Guaranty calculates tangible common equity
to tangible assets, the most directly comparable GAAP financial measure is total shareholders equity to total
assets. See Guaranty s reconciliation of non-GAAP financial measures to their most directly comparable GAAP
financial measures under the caption Management s Discussion and Analysis of Financial Condition and Results
of Operations Non-GAAP Financial Measures.

Westbound

The following selected historical financial information of Westbound as of and for the twelve months ended
December 31, 2017, has been derived from Westbound s unaudited financial statements, which Westbound s
management believes reflect all adjustments (consisting only of normal recurring adjustments) necessary for a fair
presentation of its financial position and results of operations as of and for the periods ended on such dates, regulatory
filings made by Westbound, and from other information provided by Westbound. The following selected historical
financial information of Westbound as of and for each of the five years ended December 31, 2016, has been derived
from Westbound s audited financial statements, regulatory filings made by Westbound,
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and from other information provided by Westbound. You should read the following selected financial information
relating to Westbound in conjunction with other information appearing elsewhere in this prospectus.

As of and for the
Year Ended
December
31,
2017
(dollars in thousands
except per share) (unaudited)
Selected Income
Statement Data
Interest income $ 9,035
Interest expense 1,525
Net interest income 7,510
Provision for loan
losses 460
Net interest income
after provision for
loan losses 7,050
Noninterest income 2,616
Noninterest expense 7,038
Income tax expense
(benefit) 1,368
Net Income $ 1,260
Per Share Data
(Common and
Preferred Stock)
Earnings:
Basic) $ 0.56
Diluted $ 0.50
Book value(® $ 10.87
Selected Balance
Sheet Data
Total assets $ 228,124
Cash and cash
equivalents 34,459
Securities available
for sale 16,094
Total loans (gross) 160,316
Allowance for loan
losses 1,953
Other real estate
owned
39,942
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$

2016

7,112
988
6,124
47
6,077
2,180
6,453

495
1,309

0.58
0.51
10.10

193,761
12,877

23,991
138,853

1,765

36,566

As of and for the Years Ended December 31,

&L LH P

2015

6,078
757
5,321

5,321
2,541
6,593

349
920

0.41
0.36
9.84

162,393
10,008

20,634
112,628

1,693

60
34,384

& L &L

2014

4,815
711
4,104
(248)
4,352
2,575
5,688

(1,171)
2,410

0.97
0.88
9.61

144,054
18,720

17,100
85,888

1,618

229
25,695

$

&L PH P

$

2013

5,380
791
4,589
(752)
5,341

1,258
5,481

1,118

0.45
0.41
8.64

136,696
43,096

117
77,743

1,247

1,329
22,486

& &L &L

2012

5,287
1,045
4,242

(408)

4,650
2,915
6,143

1,422

0.57
0.52
8.27

129,220
9,846

22,552
80,528

1,483

3,959
19,280
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Noninterest-bearing
deposits
Interest-bearing
deposits

FHLB advances
Total shareholders
equity

Selected
Performance
Metrics®

Return on average
assets®

Return on average
equity®

Net interest margin®
Efficiency ratio(®

Credit Quality
Ratios
Nonperforming
assets to total assets
Nonperforming loans
to total loans(?
Allowance for loan
losses to
nonperforming
loans(”)

Allowance for loan
losses to total loans
Net charge-offs to
average loans
outstanding

Capital Ratios
Common equity Tier
1 capital to
risk-weighted assets
Tier 1 capital to
average assets

Ter 1 capital to
risk-weighted
assets®

Total capital to
risk-weighted
assets®

Tangible equity to
total assets

Share Data
Shares
outstanding basic
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148,185
13,500

24,445

0.60%

5.27%
4.05%
69%

0.00%

0.00%

n/a

1.22%

0.18%

12.8%

10.8%

13.6%

14.6%

10.1%

2,247,952
293,800

123,277
10,000

22,710

0.75%

5.76%
4.11%
76%

0.00%

0.00%

n/a

1.27%

(0.02)%

12.8%

12.3%

13.6%

14.7%

11.2%

2,247,952
307,400

99,548
5,000

22,246

0.59%

3.86%
3.98%
83%

0.04%

0.00%

1.50%

(0.07)%

14.0%

13.6%

14.9%

16.0%

13.0%

2,260,381
320,100

93,189

23,912

1.69%

10.62%
3.36%
84%

0.16%

0.00%

n/a

1.88%

(0.82)%

n/a

15.4%

20.3%

21.6%

15.8%

2,487,961
245,000

91,868

21,476

0.83%

5.35%
4.02%
88%

0.97%

0.00%

n/a

1.60%

(0.62)%

n/a

15.5%

22.3%

23.5%

14.8%

2,486,961
231,500

88,589

20,577

1.01%

7.30%
3.65%
85%

5.13%

3.31%

55.61%

1.84%

0.97%

n/a

14.5%

19.2%

20.5%

14.9%

2,486,961
241,000
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(1) Westbound calculates its diluted earnings per share for each period shown as its net income divided by the number
of its common shares outstanding during the relevant period adjusted for the dilutive effect of outstanding options
to purchase shares of its common stock. Earnings per share on a basic and diluted basis were calculated using the
outstanding share amounts reflected in the table above under the heading Share Data.

(2) Book value per share equals Westbound s total shareholders equity as of the date presented divided by the number
of Bank s total shares outstanding as of the date presented. The number of Bank total shares outstanding (common
and preferred combined) as of December 31, 2017 was 2,247,952 , and as of December 31, 2016, 2015, 2014,
2013 and 2012 was 2,247,952 shares, 2,260,381 shares, 2,487,961 shares, 2,486,961 shares and 2,486,961 shares,
respectively.

(3) The values for the selected performance metrics presented for the twelve months ended December 31, 2017 and
2016, are annualized.

(4) Westbound has calculated its return on average assets and return on average equity for a period by dividing net
income for that period by its average assets and average equity, as the case may be, for that period. Westbound
calculates its average assets and average equity for a period by dividing the sum of its total asset balance or total
shareholder s equity balance, as the case may be, as of the close of business on each day in the relevant period and
dividing by the number of days in the period.

(5) Net interest margin f