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Item 8.01. Other Events
On December 29, 2010, the Board of Directors of Gleacher & Company, Inc. (the �Company�) approved changes in the
Company�s equity compensation program intended to keep the program competitive with similar programs at other
financial services companies. The Company believes that these changes will strengthen its ability to attract and retain
talented and productive employees. In addition, the changes will align expense recognition for future equity
compensation awarded in connection with year-end compensation with the period in which the related services are
performed.
The changes approved relate to the vesting terms of restricted stock and restricted stock units granted in connection
with year-end bonuses. Previously, unvested equity awards granted in connection with year-end bonuses would be
forfeited if the grantee�s employment with the Company were to terminate before vesting, with limited exceptions. As
modified, unless the grantee�s employment is terminated for �cause,� the unvested equity awards would remain
outstanding upon termination but would be forfeited thereafter if, before the applicable vesting date, the grantee
becomes employed by a competitor or engages in certain other actions potentially harmful to the Company. The
Company intends to apply these terms prospectively, including with respect to equity awards to be granted as part of
year-end compensation for services in 2010. In addition, the Company made similar modifications to certain equity
awards previously granted in connection with 2008 and 2009 year-end compensation, applicable to terminations of
employment occurring after December 31, 2010. No outstanding equity awards held by executive officers of the
Company were modified to reflect the changes described above.
In accordance with applicable accounting rules, under the approved changes to the equity compensation program, the
Company will recognize 100% of the compensation expense associated with future equity compensation awarded in
connection with year-end compensation in the year in which the related services were provided. Previously,
compensation expense associated with year-end equity awards was recognized ratably over the applicable vesting
periods.
The above-described changes to the compensation program will result in expense that previously had been expected to
be recognized in future periods instead being recognized in the fourth quarter of 2010. The Company anticipates that
such expense, together with expense relating to currently anticipated grants of equity awards in respect of
2010 year-end compensation, will increase equity compensation expense for the fourth quarter of 2010 by
approximately $20 million.
The disclosure in this Current Report on Form 8-K of any information (financial or otherwise) does not constitute an
admission that such information is material.
Forward-Looking Statements
Certain statements in this Form 8-K are �forward-looking statements.� These statements are not historical facts but
instead represent the Company�s belief regarding future events, many of which, by their nature, are inherently
uncertain and outside of the Company�s control. The Company�s forward-looking statements are subject to various risks
and uncertainties, including the conditions of the securities markets, generally, and acceptance of the Company�s
services within those markets and other risks and factors identified from time to time in the Company�s other filings
with the Securities and Exchange Commission. It is possible that the Company�s actual results and financial condition
may differ, possibly materially, from the anticipated results and financial condition indicated in its forward-looking
statements. You are cautioned not to place undue reliance on these forward-looking statements. The Company does
not undertake to update any of its forward-looking statements.
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SIGNATURES
     Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused
this report to be signed on its behalf by the undersigned hereunto duly authorized.

GLEACHER & COMPANY, INC.

By:  /s/ Jeffrey Kugler  
Name:  Jeffrey Kugler 
Title:  Chief Financial Officer 

Dated: December 29, 2010
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