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Greenbrier Companies, Inc. (GBX) – Virtual Non-Deal Roadshow

Potential Questions / Topics of Discussion:

• Which car types and customers are driving the recent pick up in inquiries?  What’s your confidence in converting these inquiries into orders?

• How have the competitive dynamics trended recently as it relates to new railcar pricing?  What’s the impact from commodity price inflation?

• What is your best guess on industry orders over the next year?  When do you think we will return to above replacement levels?

• How do you expect N.A. industry deliveries to trend relative to current forecasts of 24K in 2021?  What is your expectation for 2022?

• What do you view as the normalized manufacturing margin profile of the business (in a replacement market)?

• What are you expecting for the financial contribution from GBX Leasing this year and next year?  What’s the long term vision for leasing?

• Can you talk about the return profile you think is achievable in GBX Leasing?  What are the primary car types you will be targeting?

• Could you provide an update on the long-term outlook (and financial contribution) for the European and Brazilian railcar markets? 

• How do you think Class I rail mergers could impact your business?  Is this a risk or opportunity?

• How do you think consolidation in the N.A. railcar leasing sector could impact your business?  Would you consider a large acquisition?

• What is the state of demand in the N.A. secondary market?  Recent valuation trends on deals?

• What is the latest message on expected FCF this year and capital allocation priorities?  Is there potential for a special dividend?

• Any update on succession planning at the company?  What is the message from Bill Furman (CEO) on his recent open market purchases?
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Greenbrier Companies, Inc. (GBX) – Virtual Non-Deal Roadshow

Stephens GBX Reports:

Fiscal 2Q21: Tax Benefit Helps Offset Rev. & Margin Miss; Inquiries Pop Higher (4/6/21)

Quick Take: GBX Announces Railcar Leasing Joint Venture (2/5/21)

Fiscal 1Q21 Miss as Challenging Market Dynamics Continue; Remain EW (1/6/21)

Stephens GBX Model:

Click Here to View Model

Companies Mentioned (as of 4/27/2021):

Greenbrier Companies, Inc. (GBX - $48.18)

Stephens Inc. working model and published research report attached. 

For current disclosures on this company, please access the attached research report.

https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=a832ffc4-ae23-46a2-8091-87dd9f64ec12&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=84b45efa-80db-45d7-b7ce-ba3ee40d46fb&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=b7c38366-dd46-4f5a-8a4c-ee1ae950add8&mime=pdf&co=Stephens&id=george.sellers@stephens.com&source=mail&distribution=library
https://stephens-newlibrary.bluematrix.com/servlet/LibraryServlet?handler=DocViewer&action=viewEncryptedModelTraceable&token=/l9VfHywElcOkKS/XNS4PH7K21lHHxJ4P/V6LQrvrsVc/W/beUrBIRbZNdGoNZHLaknc2NypdDtFkjvLtVci0KUgwtlnoHb08jiCBtU0lUSPQtpu+E2KzhaMHlifvg+2hSe+GC5tF5PXDr2u6Ni0rX9O3ivfKvc301K2ODuVfXbH1LunwKtEvPEyf8gVHauo30p1nj/bn5ifpU9UUoDVTD5fOnhOuxq/g0E/tfjRFuTHuHNqU2clgLXL2gEaYVTJPjJTDMrxABWw5eZ6vcRFMI9pSWOlxCn8
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OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like to ask company management and to help investors develop their own questions.  

This document is not intended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not

purport to be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained

from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate

or complete. Such information is believed to be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of

issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains

current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,

and availability are subject to change with the market. Nothing in this presentation is intended, or should be construed, as legal, accounting, regulatory or tax

advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and

all tax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis

in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully

the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary

prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by

calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant

investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has

not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be

no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.

http://www.sec.gov/

