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Safe Harbor Statement
“SAFE HARBOR” STATEMENT UNDER THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995: This presentation may contain
forward-looking statements, including any statements that are not purely statements of historical fact. Greenbrier uses words, and variations
of words, such as “achieve”, “ensure”, “goal”, “improve”, “intend”, “maintain”, “resume”, “poised”, “positioned”, “preserve”, “reduce”, “target”
and similar expressions to identify forward-looking statements. These forward-looking statements include, without limitation, statements
about backlog, targets and goals as well as other information regarding future performance and strategies and appear throughout this
presentation. These forward-looking statements are not guarantees of future performance and are subject to certain risks and uncertainties
that could cause actual results to differ materially from the results contemplated by the forward-looking statements. Factors that might cause
such a difference include, but are not limited to, the following. (1) We are unable to predict when, how, or with what magnitude COVID-19
governmental reaction to the pandemic, and related economic disruptions will negatively impact our business: we may be prevented from
operating our facilities; the operations of our customers may be disrupted increasing the likelihood that our customers may attempt to delay,
defer or cancel orders, or cease to operate as going concerns; the operations of our suppliers may be disrupted; our indebtedness may
increase. The longer the pandemic continues, the more likely that negative impacts on our business will occur, some of which we cannot
now foresee. (2) Our backlog of railcar units and marine vessels is not necessarily indicative of future results of operations. Certain orders in
backlog are subject to customary documentation which may not occur. Customers may attempt to cancel or modify orders or refuse to
accept and pay for products, the likelihood of which generally increases during periods of market weakness. The timing of converting
backlog to revenue is also materially impacted by our decision whether to lease railcars, sell railcars, or syndicate railcars with a lease
attached to an investor. (3) We rely on limited suppliers for certain products and services. If we are not able to procure products or services
on commercially reasonable terms or on a timely basis, our business, financial condition, results of operations, and progress toward
achieving targets or goals would be adversely affected. More information on potential factors that could cause our results to differ from our
forward-looking statements is included in the Company’s filings with the SEC, including in the “Risk Factors” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” sections of the Company’s most recently filed periodic report on Form 10-K
and subsequent reports on 10-Q. Except as otherwise required by law, the Company assumes no obligation to update any forward-looking
statements or information, which speak as of their respective dates. Readers are cautioned not to place undue reliance on these forwardlooking statements, which reflect management’s opinions only as of the date hereof.
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Greenbrier Overview
• Leading manufacturer of freight railcars in North America, Europe and South America
• Robust customer offering due to diverse product mix at low-cost, flexible manufacturing
facilities
• Large aftermarket business provides stability and strategic benefits throughout business
cycles
• Lease origination provides value and optionality to customers
• 27 consecutive quarters of dividends reflecting 80% increase over the same period
• Strong focus on safety highlighted by fiscal 2020 recordable injury rate of 1.59, lowest in
company history
• COVID-19 Response
o Maintained essential operating status
o Met or exceeded CDC safety recommendations world-wide
o CEO and Board reduced compensation
o Increased liquidity and reduced costs, generating over $400 million of operating cash flow in
second half of fiscal 2020 and $95 million of annualized cost reductions, positioning
Greenbrier for strong performance post-crisis.
(1)

$2.35bn
backlog(1)

9%
revenue CAGR
since 1994

$810mn
in available
liquidity(1)

1.5x
net debt / adj.
EBITDA(1)

As of November 30, 2020
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Business Response to Market Conditions

Ensure the safety of our
employees
•

Policies meeting or exceeding CDC
recommendations at all facilities
worldwide

•

Expanded health screenings, including
temperature readings, and operating
through split shifts and enhanced social
distancing to reduce the number of
employees in a location at the same
time

Maintain operational
capabilities
•

Operations constitute “Essential
Infrastructure” and “Essential Business”
orders issued in all jurisdictions where
Greenbrier operates

•

Entire operating network remains
online

•

Able to quickly resume operations at
suspended production lines in response
to changes in demand

Preserve our economic wellbeing
•

Taking swift action to achieve
efficiencies with the aim of continuing
revenue generating operations and
maintaining liquidity

•

Aggressive actions to adjust production
lines and reduce overhead
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2020 Accomplishments & Strategic Developments
• Achieved multi-year strategy to increase the scale of our platform across three continents
• First or second market position in North America, South America and Europe
• Successfully integrated the manufacturing operations, engineering and railcar design portfolio of American Railcar
Industries, Inc., the largest acquisition in company history, completed in July 2019
• Strengthened U.S. manufacturing footprint in anticipation of USMCA
• Poised for recovery in normalized economy

• Met the challenges of COVID-19:
• Ensured employee safety by enacting CDC protocols at all locations globally
• Set and achieved $1 billion liquidity and cost reduction target
• Maintained essential status of all operations in all jurisdictions during world-wide pandemic
• Right-sized our production footprint on three continents to match reduced demand and reduce cost structure
• Achieved strong financial performance despite COVID-19 challenges and lower demand
• Generated positive operating cash flow of $272 million in fiscal 2020
• Maintained focus on talent pipeline and development
• Expanded ESG and Diversity, Equity and Inclusion commitment to build on our core value of respect for people and
corporate social responsibility
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1Q FY 2021 Key Metric Highlights
• Backlog 23,900 units valued at $2.35
billion
– Diverse backlog includes tank cars, covered
hoppers, gondolas, automotive & flats,
boxcars, and intermodal cars

Backlog(1) 30,800
28,500

1Q20

26,700

2Q20

3Q20

24,600

23,900

4Q20

1Q21

Deliveries(1)

• Deliveries of 3,100 units including
syndication activity of 200 units

6,200

• Orders for 2,900 diversified railcars were
received during the quarter, valued at
approximately $260 million

1Q20

5,900
4,500

5,100
3,100

2Q20

3Q20

4Q20

1Q21

Syndicated Deliveries
1,600
900
500

200
(1) Results include Greenbrier-Maxion, our Brazilian railcar manufacturer, which is accounted for under the equity method

1Q20

200
2Q20

3Q20

4Q20

1Q21
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Strong Balance Sheet and Liquidity Provide Flexibility
Net Funded Debt
5.0x

(1)

(2)

Liquidity Summary ($ in millions)

/ Adjusted EBITDA

$1,200

4.6x

$950

$1,000

4.0x

$981
$920
$810

$800
3.0x

2.7x
2.0x

2.0x

$531

Increase due to
ARI acquisition
financing

$573

$600

$506

1.9x
1.5x

$353

$400

1.1x

1.1x

1.0x

$242
0.5x
0.2x

0.0x

$200

-1.0x

2012

2013

2014

2015

2016

2017

$441

$401

$330

$223

$834
$725

$185
$173

$97

$450

$50
$304

$321

$350
$268

$339

$312

$192

(0.1x)
2011

$54

$299

0.0x

$641

$611

2018

$0
2019

2020

LTM
11/30/20

2011

2012

2013

2014

2015

2016

Borrowing Availability

2017

2018

2019

$86

$85

2020

1Q21

Cash

(1) Net
(2)

funded debt is defined as gross debt plus debt discount less cash
Adjusted EBITDA excludes gain on contribution to GBW, restructuring charges, goodwill impairment and other special items.
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Financial Performance
Revenue
$3,500
$2,792

$ in thousands

$3,000
$2,500
$2,000
$1,500
$1,000
$500
$-

Deliveries (in thousands)

Deliveries(1)
25

21.7

20
15
10
5
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

Adj. diluted EPS(2)
$7.00
$6.00
$5.00
$4.00
$3.00

$2.10

$2.00

$1.00
$$(1.00)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(1) Beginning in 2017, results include Greenbrier-Maxion, our Brazilian railcar manufacturer, which is accounted for under the equity method
(2) Adjusted diluted EPS exclude Goodwill impairment, Restructuring charges, ARI acquisition/integration costs and other Special Items.
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Guided By Our Core Values

SAFETY

ENVIRONMENT

SOCIAL

GOVERNANCE

Leading
IndustryWorldwide
Worldwide
Leading the
the Industry

Advancing
Sustainability
Advancing Sustainability

Contributing
Contributingto
toOur
Our Communities
Communities

Putting
First
Putting People
People First

“Our dedication to ensuring employee
safety, health, diversity and inclusion
has paved the way to numerous
awards and overall employee
satisfaction with Greenbrier as an
employer of choice.”

“We are committed to improving our
environmental performance, both by
reducing our environmental footprint and
by meeting or exceeding the ecological
requirements in the countries where we
operate.”

“We believe it is a privilege to be good
neighbors in every community where
we operate, which is why we are
careful to foster a spirit of civic
engagement and volunteerism.”

• Received multiple annual
recognitions by the Portland
Business Journal as a ‘Most
Admired Company’
• OSHA injury and DART rates have
improved by >60% over the last
seven years

(1)

Days Away, Restricted, and Transferred

• Design advancements reduce tare
weight in our railcars and for lower
fuel consumption and reduced
greenhouse gas emissions
• If 10% of freight moved by truck
shifts to rail, it is the equivalent to1.8
million automobiles being taken
off the road.

• Our charitable giving program
actively encourages employees to
volunteer in their local communities
• In fiscal 2020 we donated over
$500,000 and tens of thousands
of volunteer hours to a wide
range of causes.

“We are committed to workforce
diversity, equity and inclusion at all
levels, including senior management
and Board of Directors positions. As
we continue to expand globally we
intend for that trend to accelerate.”
• Greenbrier’s 30% of female board
members exceeds the 2020
Women on Boards target
• 90% of directors are independent
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Environmental, Social and Governance (ESG)

Greenbrier’s second annual ESG Report was published in
October 2020. It highlights our achievements and goals in the
areas of safety, operational efficiency and social impact. As part
of our long-term ESG strategy, a Global Reporting Initiative
(GRI) referenced report with a SASB index was generated.

Among our ESG targets, Greenbrier is committed to reducing
our environmental footprint and meeting or exceeding the
environmental regulations in the countries where we operate.
The items we track are based on a materiality assessment
Greenbrier has completed. We are centralizing environmental
standards and data gathering to better track environmental
performance for reporting and improvement purposes.
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Diversity, Equity and Inclusion
Greenbrier remains active in a variety
of employer diversity organizations,
including the League of Railway
Women (LRW), Partners in Diversity
and Army PaYS program. An example
of diversity at Greenbrier exists within
our senior commercial team, who
promote, market and sell our
products. The team is 30% female
and 20% racially or ethnically diverse.
Shantel Davis
Vice President Sales, Southeastern U.S.
Recognized as a 2020 Woman of Influence
honoree by the Jacksonville Business Journal.

Mallory Moran
Marketing Communications Manager
Received the 2019 LRW Member of the
Year award.

Through a new framework dedicated to equity and advancement for all, Greenbrier is
deepening its diversity, equity and inclusion priorities within our existing core strategy.
Our growth in this space is represented by our IDEAL commitment. IDEAL stands for
Inclusion, Diversity, Equity, Access and Leadership.
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Looking Ahead
Greenbrier remains focused on:
1. Ensuring the safety of our employees
2. Maintaining essential status and operational capabilities
3. Preserving economic well being
4. Continuing the advancement of our ESG priorities
5. Enhancing shareholder value
Greenbrier is well-positioned for both the present and the future with a strong balance sheet
and a streamlined footprint as our markets return to healthier levels.
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