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

     On September 21, 2010, Gleacher & Company, Inc. (the �Company�) entered into a letter agreement with Peter J.
McNierney, the Company�s President and Chief Operating Officer (the �Letter Agreement�), that provides for certain
terms relating to his continued employment with the Company.
     The parties entered into this Letter Agreement in connection with the expiration of the employment agreement
between Mr. McNierney and the Company, dated as of May 15, 2007 (the �Employment Agreement�). The Letter
Agreement provides that Mr. McNierney�s right under the Employment Agreement to a severance payment
(determined based on the difference between $1.8 million and the fair market value on his termination date of certain
restricted stock unit awards held by him) upon any termination of employment, including a termination upon the
expiration of the Employment Agreement, will remain in effect, however, pursuant to the Letter Agreement, the
amount of such payment will be equal to the difference between $1.8 million and the aggregate �fair market value�
(based on the closing price of a share of Company common stock on September 21, 2010) of 600,000 shares of
Company common stock. In addition, all restricted stock units and stock options to acquire shares of Company
common stock held by Mr. McNierney that were unvested as of the date of the Letter Agreement vested and became
non-forfeitable as of such date. The Letter Agreement also provides that, consistent with the Employment Agreement,
in the event that Mr. McNierney�s employment is terminated without �cause,� Mr. McNierney will be entitled to
(i) 12 months of base salary continuation and (ii) up to 12 months of continued medical, dental and hospitalization
insurance coverage, and, in the case of a termination without cause on or after January 1, 2011 will be eligible to be
awarded a pro-rata bonus for the fiscal year in which the date of termination occurs. In the event that prior to the
payment of the annual bonus in respect of the Company�s 2010 fiscal year, Mr. McNierney resigns for any reason or is
terminated without cause, he will also be eligible to receive a pro-rated annual bonus with respect to the 2010 fiscal
year. Mr. McNierney will also continue to be subject to the restrictive covenants set forth in his Employment
Agreement.
The foregoing description of the Letter Agreement is qualified in its entirety by reference to the Letter Agreement,
which is filed herewith as Exhibit 10.1 and incorporated herein by reference.
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
10.1 � Letter Agreement, dated as of September 21, 2010, by and between Gleacher & Company, Inc. and Peter J.
McNierney.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, 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:  Acting Chief Financial Officer

Date: September 24, 2010
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