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[GREENE COUNTY BANCORP LETTERHEAD]

September 19, 2003

Dear Stockholder:

We cordially invite you to attend the Annual Meeting of Stockholders of Greene County Bancorp, Inc. (the
"Company"). The Company is the holding company of The Bank of Greene County, and our common stock is traded
on the Nasdaq Small Cap Market under the symbol "GCBC." The Annual Meeting will be held at the main office of
the Company, located at 425 Main Street, Catskill, New York, at 5:30 p.m., New York Time, on October 29, 2003.

The enclosed Notice of Annual Meeting and Proxy Statement describe the formal business to be transacted. During
the Annual Meeting we will also report on the operations of the Company. Directors and officers of the Company, as
well as a representative of our independent accountants, will be present to respond to any questions that stockholders
may have.

The Annual Meeting is being held so that stockholders may consider the election of directors and the ratification of
the appointment of PricewaterhouseCoopers LLP as the Company�s independent accountants for fiscal year 2004. For
the reasons set forth in the Proxy Statement, the Board of Directors unanimously recommends a vote "FOR" the
election of directors and the ratification of the appointment of PricewaterhouseCoopers LLP as the Company�s
independent accountants.

On behalf of the Board of Directors, we urge you to sign, date and return the enclosed proxy card as soon as possible,
even if you currently plan to attend the Annual Meeting. This will not prevent you from voting in person, but will
assure that your vote is counted if you are unable to attend the meeting. Your vote is important, regardless of the
number of shares that you own.

Sincerely,

/s/ J. Bruce Whittaker

J. Bruce Whittaker
President and Chief Executive Officer

Edgar Filing: GREENE COUNTY BANCORP INC - Form DEF 14A

2



Greene County Bancorp, Inc.
302 Main Street

Catskill, New York 12414
(518) 943-2600

NOTICE OF
ANNUAL MEETING OF STOCKHOLDERS

To Be Held On October 29, 2003

Notice is hereby given that the Annual Meeting of Stockholders of Greene County Bancorp, Inc. (the "Company")
will be held at the main office of the Company, located at 425 Main Street, Catskill, New York, on October 29, 2003
at 5:30 p.m., New York Time.

A Proxy Card and a Proxy Statement for the Annual Meeting are enclosed.

The Annual Meeting is for the purpose of considering and acting upon:

1.    The election of two directors to the Board of Directors;

2.    The ratification of the appointment of PricewaterhouseCoopers LLP as independent accountants for the Company
for the fiscal year ending June 30, 2004; and such other matters as may properly come before the Annual Meeting, or
any adjournments thereof. The Board of Directors is not aware of any other business to come before the Annual
Meeting.

Any action may be taken on the foregoing proposals at the Annual Meeting on the date specified above, or on any date
or dates to which the Annual Meeting may be adjourned. Stockholders of record at the close of business on September
15, 2003, are the stockholders entitled to vote at the Annual Meeting, and any adjournments thereof. A list of
stockholders entitled to vote at the Annual Meeting will be available at 302 Main Street, Catskill, New York, for a
period of ten days prior to the Annual Meeting and will also be available for inspection at the meeting itself.

EACH STOCKHOLDER, WHETHER HE OR SHE PLANS TO ATTEND THE ANNUAL MEETING, IS
REQUESTED TO SIGN, DATE AND RETURN THE ENCLOSED PROXY CARD WITHOUT DELAY IN THE
ENCLOSED POSTAGE-PAID ENVELOPE. ANY PROXY GIVEN BY THE STOCKHOLDER MAY BE
REVOKED AT ANY TIME BEFORE IT IS EXERCISED. A PROXY MAY BE REVOKED BY FILING WITH
THE SECRETARY OF THE COMPANY A WRITTEN REVOCATION OR A DULY EXECUTED PROXY
BEARING A LATER DATE. ANY STOCKHOLDER PRESENT AT THE ANNUAL MEETING MAY REVOKE
HIS OR HER PROXY AND VOTE PERSONALLY ON EACH MATTER BROUGHT BEFORE THE ANNUAL
MEETING. HOWEVER, IF YOU ARE A STOCKHOLDER WHOSE SHARES ARE NOT REGISTERED IN
YOUR OWN NAME, YOU WILL NEED ADDITIONAL DOCUMENTATION FROM YOUR RECORD HOLDER
IN ORDER TO VOTE PERSONALLY AT THE ANNUAL MEETING.

By Order of the Board of Directors

                        /s/ Bruce P. Egger

Bruce P. Egger
Secretary
September 19, 2003
__________________________________________________________________________________________________________________________
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A SELF-ADDRESSED ENVELOPE IS ENCLOSED FOR YOUR CONVENIENCE. NO POSTAGE IS REQUIRED
IF MAILED WITHIN THE UNITED STATES.                        

PROXY STATEMENT

Greene County Bancorp, Inc.
302 Main Street

Catskill, New York 12414
(518) 943-2600

ANNUAL MEETING OF STOCKHOLDERS
October 29, 2003

This Proxy Statement is furnished in connection with the solicitation of proxies on behalf of the Board of Directors of
Greene County Bancorp, Inc. (the "Company") to be used at the Annual Meeting of Stockholders of the Company (the
"Annual Meeting"), which will be held at the main office of the Company, located at 425 Main Street, Catskill, New
York, on October 29, 2003, at 5:30 p.m., New York Time, and all adjournments of the Annual Meeting. The
accompanying Notice of Annual Meeting of Stockholders and this Proxy Statement are first being mailed to
stockholders on or about September 19, 2003.

REVOCATION OF PROXIES

Stockholders who execute proxies in the form solicited hereby retain the right to revoke them in the manner described
below. Unless so revoked, the shares represented by such proxies will be voted at the Annual Meeting and all
adjournments thereof. Proxies solicited on behalf of the Board of Directors of the Company will be voted in
accordance with the directions given thereon. Where no instructions are indicated, validly executed proxies will be
voted "FOR" the proposals set forth in this Proxy Statement for consideration at the Annual Meeting. If any other
matters are properly brought before the Annual Meeting, the persons named in the accompanying proxy will vote the
shares represented by such proxies on such matters in such manner as shall be determined by a majority of the Board
of Directors.

A proxy may be revoked at any time prior to its exercise by sending written notice of revocation to the Secretary of
the Company at the address shown above, by delivering to the Company a duly executed proxy bearing a later date, or
by attending the Annual Meeting and voting in person. However, if you are a stockholder whose shares are not
registered in your own name, you will need appropriate documentation from your record holder to vote personally at
the Annual Meeting. The presence at the Annual Meeting of any stockholder who had returned a proxy shall not
revoke such proxy unless the stockholder delivers his or her ballot in person at the Annual Meeting or delivers a
written revocation to the Secretary of the Company prior to the voting of such proxy.
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VOTING PROCEDURES AND METHODS OF COUNTING VOTES

Holders of record of the Company�s common stock, par value $0.10 per share, as of the close of business on September
15, 2003 (the "Record Date") are entitled to one vote for each share then held. As of the Record Date, the Company
had 2,041,543 shares of common stock issued and outstanding (exclusive of Treasury shares), 1,152,316 of which
were held by Greene County Bancorp, M.H.C. (the "Mutual Holding Company"), and 889,227 of which were held by
stockholders other than the Mutual Holding Company ("Minority Stockholders"). The presence in person or by proxy
of a majority of the total number of shares of common stock outstanding and entitled to vote is necessary to constitute
a quorum at the Annual Meeting. Abstentions and broker non-votes will be counted for purposes of determining that a
quorum is present. In the event there are not sufficient votes for a quorum, or to approve or ratify any matter being
presented at the time of the Annual Meeting, the Annual Meeting may be adjourned in order to permit the further
solicitation of proxies.

    As to the election of directors, the Proxy Card being provided by the Board of Directors enables a stockholder to
vote FOR the election of the two nominees proposed by the Board, or to WITHHOLD AUTHORITY to vote for the
nominees being proposed. Directors are elected by a plurality of votes cast, without regard to either broker non-votes
or proxies as to which authority to vote for the nominees being proposed is withheld.
    As to the ratification of PricewaterhouseCoopers LLP as the Company�s independent accountants, by checking the
appropriate box, a stockholder may: (i) vote FOR the ratification; (ii) vote AGAINST the ratification; or (iii)
ABSTAIN from voting on the ratification. The ratification of this matter shall be determined by a majority of the
votes cast, without regard to broker non-votes or proxies marked ABSTAIN.

Management of the Company anticipates that the Mutual Holding Company, the majority stockholder of the
Company, will vote all of its shares in favor of all the matters set forth above. If the Mutual Holding Company votes
all of its shares in favor of each proposal, the approval of each proposed would be assured.

Proxies solicited hereby will be returned to the Company and will be tabulated by an Inspector of Election designated
by the Board of Directors of the Company.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

Persons and groups who beneficially own in excess of 5% of the common stock are required to file certain reports
with the Securities and Exchange Commission (the "SEC") regarding such ownership. The following table sets forth,
as of the Record Date, the shares of common stock beneficially owned by each person who was the beneficial owner
of more than 5% of the Company�s outstanding shares of common stock, and all directors and executive officers of the
Company as a group.

Amount of Shares
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Name and Address of
Beneficial Owners

Owned and Nature
of Beneficial
Ownership (1)

Percent of Shares
of Common Stock

Outstanding

Principal Stockholders:

Greene County Bancorp, M.H.C.
302 Main Street
Catskill, New York 12414 1,152,316 56.4%

Greene County Bancorp, M.H.C. (2)
and all Directors and Executive Officers
as a group (10 persons) 1,330,408 65.2%

________________________________________
(1)        For purposes of this table, a person is deemed to be the beneficial owner of shares of common stock if he has
shared voting or investment power with respect to such security, or has a right to acquire beneficial ownership at any
time within 60 days from the Record Date.  As used herein,

        "voting power" is the power to vote or direct the voting of shares and "investment power" is the power to dispose
of or direct the disposition of shares. The table includes all shares held directly as well as by spouses and minor
children, in trust and other indirect ownership, over          

         which shares the named individuals effectively exercise sole or shared voting and investment power.

(2)    With the exception of David H. Jenkins, DVM, the Company�s executive officers and directors are also executive
officers and directors of Greene County Bancorp, M.H.C. Excluding shares held by Greene County Bancorp, M.H.C.,
the Company�s executive officers and

         directors owned an aggregate of 178,092 shares, or 8.7% of the outstanding shares.

PROPOSAL 1�ELECTION OF DIRECTORS

The Company�s Board of Directors currently consists of seven members. The Company�s Bylaws provide that
approximately one-third of the Directors are to be elected annually. Directors of the Company are generally elected to
serve for a three-year period and until their respective successors have been elected. Two Directors will be elected at
the Annual Meeting to serve for a three-year period and until their respective successors have been elected. The Board
of Directors has nominated to serve as Directors J. Bruce Whittaker and Charles H. Schaefer.  Mr. Whittaker is
currently a member of the Board of Directors.

The table below sets forth certain information as of September 15, 2003 regarding the composition of the Company�s
Board of Directors, including the terms of office of Board members. It is intended that the proxies solicited on behalf
of the Board of Directors (other than proxies in which the vote is withheld as to one or more nominees) will be voted
at the Annual Meeting for the election of the nominees identified below. If a nominee is unable to serve, the shares
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represented by all such proxies will be voted for the election of such substitute as the Board of Directors may
recommend. At this time, the Board of Directors knows of no reason why any of the nominees would be unable to
serve if elected. Except as indicated herein, there are no arrangements or understandings between any nominee and
any other person pursuant to which such nominee was selected.

Name (1) Age (4)
Positions
Held

Director
Since (2)

Current Term
to Expire

Shares of
Common Stock
Beneficially
Owned on

Record Date (3)
Percent
of Class

NOMINEES

J. Bruce Whittaker 60

Director,
President and
Chief Executive

Officer

1987 2003 37,786 (6) 1.9%

C h a r l e s  H .
Schaefer 51 --- --- --- 11,904 0.6%

DIRECTORS CONTINUING IN OFFICE
Dennis R. O�Grady 63 Director 1981 2005 25,220 (3) 1.2%
Martin C. Smith 58 Director 1993 2005 28,185 (3) 1.4%

Walter H. Ingalls 72 Chairman of the
Board 1966 2004 4,870 (3) 0.2%

Paul Slutzky 55 Director 1992 2004 16,090 (3) 0.8%
David H. Jenkins,
DVM 51 Director 1996 2004 16,704 (3) 0.8%

All directors and
Executive officers
a s  a  g r o u p  ( 1 0
persons) 163,887 (7) 8.0%

_________________________________________________
(1)    The mailing address for each person listed is 302 Main Street, Catskill, New York 12414. With the exception of
Charles H. Schaefer and David H. Jenkins, DVM, each of the persons listed is also a trustee of Greene County
Bancorp, M.H.C., which owns the majority of  
                                 the Company�s issued and outstanding shares of common stock.

(2)    Reflects initial appointment to the Board of Trustees of the mutual predecessor to The Bank of Greene County.

(3)    See definition of "beneficial ownership" in the table "Security Ownership of Certain Beneficial Owners."

(4)    As of June 30, 2003.

(5)    Includes 640 shares granted under the Recognition and Retention Plan which are subject to future vesting, but as
to which voting currently may be directed. Also, includes shares subject to options which are currently exercisable, as
follows: Messrs. Ingalls 1,112, Jenkins  
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                                 540, Slutsky 1,620, and Smith 540.

(6)    Includes 7,200 shares subject to options which are currently exercisable and 4,400 shares granted under the
Recognition and Retention Plan which are subject to future vesting, but as to which voting currently may be directed.

(7)    Includes 8,653 shares of common stock allocated to the accounts of executive officers under the ESOP and
excludes the remaining 65,685 shares of common stock, or 3.2% of the shares of common stock outstanding, owned
by the ESOP for the benefit of employees of

                                 The Bank of Greene County. Under the terms of the ESOP, shares of common stock allocated to
the accounts of employees are voted in accordance with the instructions of the respective employees. Unallocated
shares are voted by the ESOP trustee in the manner 
                                 calculated to most accurately reflect the instructions it has received from the participants
regarding the allocated shares, unless its fiduciary duties require otherwise.

The principal occupation during the past five years of each director, nominee for director and executive officer of the
Company is set forth below. All such persons have held their present positions for five years unless otherwise stated.

J. Bruce Whittaker is President and Chief Executive Officer of the Company, and has served in that position since its
formation in 1998. He is also President and Chief Executive Officer of The Bank of Greene County (the "Bank"), and
has served in that position since 1987. Mr. Whittaker has been affiliated with the Bank in various capacities since
1972. Mr. Whittaker was appointed to the Board of Trustees of the Bank in 1987.

Walter H. Ingalls is the Chairman of the Board. Mr. Ingalls is retired. Prior to his retirement, Mr. Ingalls was the
President of the GNH Lumber Co., a lumber company located in Norton Hill, New York.

Paul Slutzky is the General Manager of I. & O. A. Slutzky Constr. Co., a construction company located in Hunter,
New York.

David H. Jenkins , DVM is a veterinarian and the owner of Catskill Animal Hospital, Catskill, New York.

Dennis R. O�Grady is a pharmacist and the former co-owner of Mikhitarian Pharmacy located in Catskill, New York.

Martin C. Smith is currently consultant to Main Bros. Oil Co., Inc., and is the former owner of R.E. Smith Fuel
Company, which was purchased by Main Bros. Oil Co., Inc., located in Albany, New York.

Charles H. Schaefer is a partner of the law firm, Deily & Schaefer, Catskill, New York.

Executive Officers of the Company who are not Directors

Bruce P. Egger is Senior Vice President and Secretary of the Company, and has served in that position since its
formation in 1998. Mr. Egger also serves as Senior Vice President and Secretary of the Bank, and has been affiliated
with the Bank in various capacities since 1977. Prior to that time, Mr. Egger worked in the retail trade.

Michelle M. Plummer, CPA has served as Chief Financial Officer of the Company and the Bank since May 1999 and
Chief Financial Officer and Treasurer since January 2002. Prior to that time, Ms. Plummer held positions as a Senior
Accountant with KPMG LLP and as a Bank Examiner with the Federal Reserve Bank of New York.
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Stephen E. Nelson was promoted to Senior Vice President of the Company in 2001 and has served in various
capacities with the Bank since 1988.

Ownership Reports by Officers and Directors

The common stock of the Company is registered with the SEC pursuant to Section 12(g) of the Securities Exchange
Act of 1934, as amended (the "Exchange Act"). The officers and directors of the Company and beneficial owners of
greater than 10% of the Company�s common stock ("10% beneficial owners") are required to file reports on Forms 3, 4
and 5 with the SEC disclosing beneficial ownership and changes in beneficial ownership of the common stock. SEC
rules require disclosure in the Company�s Proxy Statement or Annual Report on Form 10-KSB of the failure of an
officer, director or 10% beneficial owner of the Company�s common stock to file a Form 3, 4, or 5 on a timely basis.
Based on the Company�s review of such ownership reports, the Company believes that no officer or director of the
Company failed to timely file such ownership reports for the fiscal year ended June 30, 2003, except for the filing of a
Form 4 by Mr. Whittaker in connection with his exercise of options, which form was filed one day late.

Meetings and Committees of the Board of Directors

The business of the Board of Directors is conducted through meetings and activities of the Board and its committees.
During the year ended June 30, 2003, the Board of Directors held 13 regular and special meetings. During the year
ended June 30, 2003, no director attended fewer than 75% percent of the total meetings of the Board of Directors and
committees on which such director served.

The Executive Committee currently consists of the following five directors of the Company: Messrs. Ingalls, Slutzky,
Whittaker, Smith and Raphael Klein, who is retiring from the Board of Directors at the Annual Meeting. The
Executive Committee meets as necessary when the Board is not in session to exercise general control and supervision
in all matters pertaining to the interests of the Company, subject at all times to the direction of the Board of Directors.
The Executive Committee also serves as the Nominating Committee for the purpose of identifying, evaluating and
recommending potential candidates for election to the Board. The Executive Committee did not meet during the year
ended June 30, 2003.

The Audit Committee currently consists of the following three non-employee directors of the Company: Messrs.
Ingalls, Jenkins and O�Grady. The Audit Committee meets at least quarterly to examine and approve the audit report
prepared by the independent accountants of the Bank and the Company, to review and recommend the independent
accountants to be engaged by the Company, to review the internal audit function and internal audit controls of the
Company, and to review and approve audit policies. The Audit Committee met five times in the year ended June 30,
2003. The Board of Directors has adopted a written charter for the Audit Committee.

Audit Committee Report

The Audit Committee has prepared the following report for inclusion in this Proxy Statement:

As part of its ongoing activities, the Audit Committee has:

�  Reviewed and discussed with management the Company�s audited consolidated financial statements for the fiscal
year ended June 30, 2003;

�  Discussed with the independent accountants the matters required to be discussed by Statement on Auditing Standards
No. 61, Communications with Audit Committees , as amended; and

�  Received the written disclosures and the letter from the independent accountants required by Independence Standards
Board Standard No. 1, Independence Discussions with Audit Committees , and has discussed with the independent
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accountants their independence. In addition, the Audit Committee recommended that the Board of Directors appoint
PricewaterhouseCoopers LLP as the Company�s independent auditors for the fiscal year ending June 30, 2004, subject
to the ratification of the appointment by the stockholders.

Based on the review and discussions referred to above, the Audit Committee recommended to the Board of Directors
that the audited consolidated financial statements be included in the Company�s Annual Report on Form 10-KSB for
the fiscal year ended June 30, 2003.

This report shall not be deemed incorporated by reference by any general statement incorporating by reference this
Proxy Statement into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except to the
extent that the Company specifically incorporates this information by reference, and shall not otherwise be deemed
filed under such Acts.

    This report has been provided by the Audit Committee:

                                                               Walter H. Ingalls
David H. Jenkins, DVM
Dennis R. O�Grady

Compensation Committee Interlocks and Insider Participation

The full Board of Directors of the Company determines the salaries to be paid each year to the officers of the
Company. J. Bruce Whittaker is a director of the Company and the President and Chief Executive Officer of the
Company and The Bank of Greene County. Mr. Whittaker does not participate in the Board of Directors� determination
of compensation for the President and Chief Executive Officer.

Directors� Compensation

Directors of The Bank of Greene County (other than the Chairman) receive an annual retainer of $8,400 and a fee of
$600 per Board and $600 per Committee meeting. The Chairman receives an annual retainer of $11,400 and a fee of
$600 per Board and $600 per Committee meeting. No separate compensation is currently paid to directors for service
on the Board of Directors or Board Committees of the Company. Directors of the Bank and the Company who are also
employees of the Bank and the Company are not entitled to receive Board fees. For the year ended June 30, 2003, the
Bank paid a total of $111,400 in director fees.

Directors are eligible to participate in the 2000 Stock Option Plan and the 2000 Recognition and Retention Plan. On
March 28, 2000, each outside director was granted a non-qualified stock option to purchase 2,700 shares of common
stock. These options are scheduled to vest at the rate of 20% per year over a five-year period and will become
immediately exercisable upon the director�s death, disability, normal retirement, or following a change in control of the
Company or the Bank. T
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