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Item 5.02 Departure of Directors or Certain Officers;
Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

(e) Compensatory Arrangements of Certain Officers.

Full Restoration of CEO Salary

As previously reported on Form 8-K filed on June 1, 2011, on May 25, 2011 the Compensation Committee
conditionally approved the full restoration of annual base salaries of the Company s executive officers to levels in
place prior to the reductions made effective March 1, 2009, and base salary increases for certain of the Company s
executive officers, subject to, among other things, the Company achieving profitability (adjusted for unusual and
non-recurring items, in the discretion of the Compensation Committee) in the third fiscal quarter of 2011, such
increases to be effective July 1.

At its meeting on July 6, 2011 the Compensation Committee determined that the conditions for effectiveness were
satisfied. As a result of the Committee s determination, the executive officer salary increases and the full restoration of
executive officers base salaries (other than those who received increases to levels in excess of their March 1, 2009
salary levels) conditionally approved on May 25, 2011 were implemented, effective July 1, 2011.

Amendment of Target Benefit Plan

On July 6, 2011 the Compensation Committee approved the amendment and restatement of the Greenbrier Leasing
Company LLC Target Benefit Plan, a supplemental retirement plan which covers certain of the Company s executive
officers, including named executive officers Mark J. Rittenbaum, Timothy A. Stuckey and Alejandro Centurion. The
Target Benefit Plan was amended to make certain administrative and clarifying changes, to conform the definition of

change of control to the definition used in the Company s compensation plans and agreements generally, and to limit
the Company s obligation to pre-fund benefits in the event of a change of control to apply only with respect to certain
participants whose employment terminates within 24 months following the change of control.
Restricted Stock Award

Effective July 6, 2011 the Compensation Committee approved the grant of 30,000 shares of the Company s
common stock to William A. Furman. Half of the shares awarded are subject to time-based vesting and half are
subject to performance-based vesting.

The time-based shares will vest in equal annual installments over a three-year period beginning on the first
anniversary following the date of the grant. The performance-based shares will vest, in whole or in part, contingent
upon achievement of the Company s goals relating to adjusted EBITDA and working capital during the applicable
measurement periods, described below. The performance goals are weighted, with vesting of 70% of the
performance-based shares being dependent upon performance against the adjusted EBITDA criteria, measured during
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the period March 1, 2011  August 31, 2013, and vesting of 30% of the performance-based shares being dependent
upon performance against the working capital goal, measured during fiscal 2013. Vesting of shares related to each
performance goal will be considered independently. Threshold, target and stretch performance levels are established
for each of the adjusted EBITDA and working capital goals. If the Company achieves the threshold level of
performance on a goal (which is 90% of the target level goal), then 50% of the performance-based shares tied to that
goal will vest (e.g., 35% of the performance-based shares, if threshold performance is achieved for the adjusted
EBITDA goal, and 15% of the performance-based shares if threshold performance is achieved for the working capital
goal). If the Company achieves the target level of performance on a goal, 100% of the performance-based shares tied
to that goal will vest. Stretch goals also have been established at 125% of the adjusted EBITDA and working capital
goals. If the Company s performance exceeds the target level for one or both goals, then as soon as administratively
practicable following the end of the relevant performance period, the Company will grant an additional stock award to
Mr. Furman of up to 15,000 shares, which additional shares will be fully vested when issued. Restricted stock vesting
will be interpolated for performance between threshold and target, and any award of additional shares will be
interpolated for performance between target and stretch goals. In the event of Mr. Furman s retirement as an employee
of the Company, vesting of Mr. Furman s time-vested shares, including the shares granted in May 2011, will
accelerate, and vesting of a pro rata portion of his performance-based shares, including the shares granted in
May 2011, may accelerate, based upon the Company s performance as of the date of retirement.
SIGNATURES
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be signed on its behalf by the undersigned hereunto duly authorized.
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