Grande Cache Coal Corporation
Management’'s Discussion & Analysis

This Management’s Discussion and Analysis ("MD&ARould be read in conjunction with the unauditedrim
consolidated financial statements and notes theimtdhe period ended September 30, 2009, and tiokteal
consolidated financial statements, notes and EIMB&A thereto of Grande Cache Coal Corporation ré@le
Cache Coal" or the "Corporation") for the fiscahyended March 31, 2009. The consolidated finarst&kments
have been prepared in accordance with Canadiamallgn@ccepted accounting principles. This discusgrovides
management's analysis of the Corporation's higtbficancial and operating results and providegreges of the
Corporation's future financial and operating perfance based on information currently available.uAttesults
will vary from estimates and the variances mayigeificant. Readers should be aware that historesillts are not
necessarily indicative of future performance. &fiarences are to Canadian dollars unless othemdseated.

This MD&A was prepared using information that isremt as of November 9, 2009.

In the interest of providing Grande Cache Coalaraiholders and potential investors with informatiegarding
Grande Cache Coal, including management's assesef@rande Cache Coal's future plans and opeistizertain
statements in this MD&A are "forward-looking statms" within the meaning of applicable Canadiarugges
legislation. In some cases, forward-looking stateisiecan be identified by terminology such as "apate",

"believe", "continue”, "could", "estimate", "expg&ctforecast”, "intend", "may", "objective", "onguj", "outlook",
"potential”, "project”, "plan”, "should", "target"would", "will" or similar words suggesting futureutcomes,
events or performance. The forward-looking statesenntained in this MD&A speak only as of the datehis

document and are expressly qualified by this caatip statement.

Specifically, this MD&A contains forward-lookingatements relating t@nticipated sales volumes of metallurgical
coal in fiscal 2010; management of coal productiofiscal 2010; future development activities apthted capital
expenditures; the capital expenditure program fecal 2010; and funding sources for the capitaleexiiture
program.

These forward-looking statements are based onicday assumptions regarding, among other thinganaterial
disruption in production; no material variationanticipated coal sales volumes; no material vanigtiin markets
and pricing of metallurgical coal other than amtated variations; continued availability of and nmterial
disruption in rail service and port facilities; meaterial delays in the current timing for complatiof ongoing
projects; financing will be available on terms favable to the Corporation; no material variatiorhistorical coal
purchasing practices of customers; coal sales actstwill be entered into with new customers; gargéxecute and
deliver contracts currently under negotiation; andmaterial variations in the current regulatoryismnment. The
reader is cautioned that such assumptions, althcogkidered reasonable by Grande Cache Coal dtntleeof
preparation, may prove to be incorrect.

Actual results achieved during the forecast pefridltl vary from the information provided herein asresult of
numerous known and unknown risks and uncertaiatigisother factors. Such factors include, but atdimited to:
changes in general economic, market and busingslitioms; uncertainties associated with estimathegquantity
and quality of coal reserves and resources; contsngulices, currency exchange rates, the availgbdlft credit
facilities for capital expenditure requirementsptservice requirements; dependence on a singlesyatem;
changes to legislation; liabilities inherent in ta@ne development and production; competition fimong other
things, capital, acquisitions of reserves, undeyetblands and skilled personnel; geological, ming processing
technical problems; ability to obtain required millgenses, mine permits and regulatory approvatgired to
proceed with mining and coal processing operatiabdijty to comply with current and future enviroamal and
other laws; actions by governmental or regulatougherities including increasing taxes and change®ther
regulations; and the occurrence of unexpected svemblved in coal mine development and productamd other
factors, many of which are beyond the control ohigie Cache Coal. Many of these risk factors anerteiaties
are discussed in Grande Cache Coal's Annual IntiwmaForm, Grande Cache Coal's MD&A, and other
documents Grande Cache Coal files with the Canasaarities regulatory authorities.

There is no representation by Grande Cache Cobhttaal results achieved during the forecast pendl be the
same in whole or in part as those forecast and der&@ache Coal does not undertake any obligatiomptiate
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publicly or to revise any of the included forwambking statements, whether as a result of new mmdion, future
events or otherwise, except as may be require@pljcable securities law.

Readers of this Management's Discussion and Arsagysiuld refer to the section entitled "Risk Fagtan Grande
Cache Coal's Management's Discussion and AnalyglsAmnual Information Form for the fiscal year eddéarch
31, 2009 for factors which could potentially impaioe Corporation's financial performance and ititglio meet
its targets.

Financial Overview

As at As at
September 30  March 31
(millions of dollars) 2009 2009
Balance Sheet
Cash and cash equivalents 80.1 68.0
Total assets 298.3 259.2
Long-term liabilities 33.7 16.7
Shareholders’ equity 243.8 228.4
Three months ended Six months ended
September 30 September 30
(millions of dollars, except per share amounts) 2009 2008 2009 2008
Statement of Net Income and Comprehensive
Income
Revenue 44.8 76.6 119.4 118.0
Cost of sales 30.2 35.9 86.8 69.4
Income from operations 9.5 36.4 20.2 40.5
Net income and comprehensive income 9.3 47.1 14.4 50.4
Basic net income per share 0.10 0.52 0.15 0.61
Diluted net income per share 0.09 0.51 0.15 0.59
Three months ended Six months ended
September 30 September 30
(millions of tonnes, except per tonne amounts) 2009 2008 2009 2008
Statistics
Clean coal production (tonnes) 0.43 0.43 0.77 0.70
Coal sales (tonnes) 0.36 0.34 0.87 0.59
Average sales price (US$/tonne) 120 214 126 193
Average sales price (CDN$/tonne) 124 223 138 199
Cost of product sold ($/tonne) 57 69 73 81
Distribution costs ($/tonne) 27 35 27 36
Cost of sales ($/tonne) 84 104 100 117
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Revenue

Revenue earned during the second quarter was $Hi@ on sales of 0.36 million tonnes compareddveenue of
$76.6 million on sales of 0.34 million tonnes irethame period last year. Revenue decreased psntedlause
contracts for the current coal year, which commdriseril 1, 2009, have been settled at lower pri¢as. the fiscal
year to date, revenue was $119.4 million (fiscdl20$118.0 million) on sales of 0.87 million tosn@scal 2009 —
0.59 million tonnes). A 47% increase in sales vaaroffset the decrease in sales price keeping ueviem the first
half of the year comparable to last year. Highézssaolumes were mainly driven by sales into thn€e market.

The average price achieved during the second quaa® $124 per tonne compared to $223 per tontieeisame
period last year. The average sales price of hakihg coal during the quarter, which accounted96% of the
sales volume, was $132 per tonne (US$120 per tofiie) remaining sales volumes related to thermal sales.
For the first six months of fiscal 2010, the averagles price was $138 per tonne, down from $19%pee in the
comparable period. The decrease was primarily dulwer hard coking coal contract price settlementshe
current coal year.

Cost of Sales

Cost of sales in the second quarter was $30.2amjllor $84 per tonne, compared to $35.9 million$d04 per
tonne in the same period last year. The cost efssalthe current quarter consisted of cost of peodold of $20.4
million ($57 per tonne) and distribution costs &.& million ($27 per tonne). In the comparable tgraof fiscal
2009, the cost of product sold was $23.9 millio6Y$er tonne) and distribution costs were $12.0anil($35 per
tonne).

The decrease in the unit cost of product sold vaagely a result of reduced use of contractor sesyidower
maintenance costs and a decrease in the priceesélduel. The lower unit distribution cost was miiaicaused by
lower rail costs due to a reduction of fuel surgearincluded in the rail rates, as well as a lopmportion of
shipments going to eastern Canada, which carryehigdil rates than shipments to western Canada.

For the fiscal year to date, cost of sales was88&6llion, or $100 per tonne, compared to $69.4liam| or $117
per tonne in the first six months of last year.luded in the current year was cost of product £6l8163.2 million
($73 per tonne) and distribution costs of $23.8ioml($27 per tonne). In the comparable periodisddl 2009, the
cost of product sold was $48.0 million ($81 pemtehand distribution costs were $21.4 million ($&8 tonne).

The unit cost of product sold was lower over thstfhalf of the fiscal year versus the comparalddon due
primarily to a reduction of costs incurred on ertdrcontractor services, equipment maintenance dasl fuel. In
addition, the process plant achieved productivitpriovements and a higher plant yield. The decraasiee unit
distribution cost in the first six months of thedal year relates to a lower proportion of shipreing to eastern
Canada, which carry higher rail rates than shipmémtwestern Canada, as well as a reduction ofsuedharges
included in the rail rates. In addition, demurraparges were lower in the first half of the fisgahr, compared to
the same period last year.

Other Operating Expenses

Second quarter general and administrative expemses $2.2 million, compared to $1.8 million in theme period
last year. Included in general and administratiygeases were head office administrative and margetharges of
$1.9 million (fiscal 2009 - $1.6 million) and nolash charges for stock-based compensation of $0li@m(fiscal
2009 - $0.2 million). For the fiscal year to daggneral and administrative expenses were $4.3 omilin
comparison to $3.6 million in the first six montbfslast fiscal year.

Depreciation, depletion and accretion charges v#.® million during the second quarter (fiscal 200%2.5
million) and $8.1 million during the first six mdm of the year (fiscal 2009 - $4.5 million). Therease was caused
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by higher coal production, the addition of capialsets and the change in value of depreciationdapietion
included in coal inventory.

Other Income (Expenses)

During the second quarter the Corporation incuaddreign exchange loss of $1.4 million in contr@sa gain of
$1.0 million during the comparable period. For fiseal year to date, the Corporation’s foreign exude loss was
$4.6 million versus a $0.9 million gain in the fisix months of the prior fiscal year. The currgetiod’s losses
were the result of a significant strengtheninghef Canadian dollar against the US dollar.

The Corporation recorded an unrealized foreign argk gain of $3.2 million during the second quarating to
foreign exchange forward contracts. The gain osdlemntracts for the fiscal year to date was $3lliom

Interest and other income were $0.1 million in seeond quarter (fiscal 2009 - $0.2 million) and2$Million for
the fiscal year to date (fiscal 2009 - $0.4 mil)iomterest and other income consists primarilyntérest earned on
restricted cash, interest earned on short termstments and access fees charged for the use of esatibridges
belonging to the Corporation.

Interest and other expenses were nil in the cugeatter and for the current year to date. In fi2€@9 interest and
other expenses were $0.1 million during the secpradter and $0.5 million for the fiscal year toejand consisted
primarily of interest paid on the revolving and doterm debt.

Taxes

The Corporation’s second quarter tax expense wak $@llion, which included a current tax expense$ef3
million for provincial Crown royalties and a futuirecome tax expense of $1.8 million. In the secquodrter of
fiscal 2009, the Corporation incurred a tax expesté million for provincial Crown royalties andcarded a future
income tax benefit of $10.2 million, which relatexlosses incurred in previous periods and theegtmn that it
would be more likely than not that going forwaratahle income would be available to utilize the esponding
future income tax asset.

Liquidity and Capital Resources

The Corporation had cash and cash equivalents @fL$8illion at September 30, 2009. During the selcquarter
Grande Cache Coal’'s cash position decreased $1i8i@nn comparison to a cash increase of $13.Rioni over
the same period last fiscal year. In the firstrabnths of fiscal 2010 the Corporation’s cash positncreased $12.1
million.

Second quarter operating activities provided $4ilfiom in cash compared to $6.8 million in the saperiod last
year. Cash generated prior to changes in non-casking capital was $12.3 million in the current ¢@aand $38.2
million during the comparable period. The primaijfedtence for the variance was due to a net incaring9.3
million during the second quarter of fiscal 2010sues $47.1 million during the same period of fis2@09. For the
fiscal year to date, cash generated by operatitigittees before changes in non-cash working capitas $27.3
million compared to $44.1 million last year. Theaolge was mainly related to the lower net incomeezhin the
first half of the current year, primarily due toder coal prices.

Financing activities during the second quarter lteduin a cash decrease of $2.0 million in conttasa cash
increase of $12.9 million in the same period lastry During the second quarter the Corporatiorredt®to capital
lease agreements for mining equipment totaling US$nillion. Repayments on capital lease obligatioere $2.4
million during the current quarter. Also includedthe second quarter were cash proceeds of $0idmuls a result
of share option exercises. During the same pergtl year, financing activities included cash prdseef $12.6
million from the exercise of warrants and $0.3 ioillrelated to the exercise of share options.



Grande Cache Coal Corporation
Management's Discussion & Analysis

Second quarter investing activities led to a castrehse of $18.6 million compared to a decrea$¥ df million in
the comparable period. Capital additions were $I8ilfion (fiscal 2009 - $7.8 million) and consistexf the
addition of buildings and equipment totaling $17nflion (fiscal 2009 - $6.2 million) and the devploent of
mineral properties totaling $1.1 million (fiscal @D - $1.6 million). Included in the additions toildings and
equipment was the purchase of a new Hitachi EX3B@Daulic excavator at a cost of $11.0 million.

For the first six months of the year, investingiaties led to a cash decrease of $29.3 millionfigtal 2010
compared to $18.2 million in fiscal 2009. Capitdtaions accounted for $27.7 million in the first snonths of the
fiscal year and $17.0 million in the same periodhef previous year.

In June 2009, the Corporation entered into an ageee with HSBC Bank Canada to provide the Corponatiith a
credit facility up to $25 million and the abilitg enter into foreign exchange hedging arrangeméntsng the first
quarter the Corporation entered into a seriesm@igom exchange forward contracts to sell a totd)8$45 million at
an average rate of Canadian dollars 1.157 to theld)i@r. At September 30, 2009, US$35 million o floreign
exchange forward contracts were outstanding, alta€h will mature by April 2010.

The Corporation believes that its existing caslshcfiow from operations and its operating creddilfty will be
sufficient to fund ongoing working capital requirents. The Corporation expects that capital exparelitduring
fiscal 2010 will be funded by existing cash, cdslwffrom operations and equipment leases.

Grande Cache Coal expects that coal inventory aatiproduction will be sufficient to meet anticipdtcoal sales
volumes for fiscal 2010. At September 30, 2009, Gloeporation had $24.7 million in coal inventorgnepared to
$16.2 million at June 30, 2009.

The Corporation did not have any off-balance sHe®tncing structures in place at September 30, 2@Q9
September 30, 2009, the Corporation had long tednilities for asset retirement obligations witpr@sent value of
$6.9 million, future income tax liabilities of $14million and capital lease obligation of $12.7 lril. Grande
Cache Coal’s asset retirement obligations are eavby a cash deposit of $0.1 million and lettersreflit totaling
$8.2 million provided to the Alberta Government,igrhare presently secured by restricted cash.

In order to ensure the continued availability ofidaaccess to, facilities and services to meet dipes
requirements, the Corporation has entered intoipedr agreements for the lease of coal propefigs, vehicles,
equipment, buildings and office space.

At September 30, 2009, the Corporation had a comerit to purchase four new Komatsu AC 830E haukiuc
Remaining commitments owing on this mining equiptrtetalled approximately $13.6 million, which inded US
dollar commitments of US$10.2 million.

Under contracts existing at September 30, 2009rdéuminimum undiscounted amounts payable underethes
agreements were:

(millions of Canadian dollars) Payments Due by Period

Less than 1 2-3 4-5 After
Contractual Obligations Total year years years 5 years
Leases 20.5 4.8 9.0 6.3 0.4
Purchase Obligations 13.6 13.6 - - -
Total Contractual Obligations 34.1 18.4 9.0 6.3 0.4




Grande Cache Coal Corporation
Management's Discussion & Analysis

Recent and Upcoming Changes in Accounting Policies

EIC-174 - Mining Exploration Costs, was issued bg CICA on March 27, 2009 and became applicablénéo
Corporation’s financial statements issued after dagée. EIC-174 provides guidance on accountingéqitalization
and impairment of exploration costs related to mgnproperties. The impact of applying EIC-174 dat have a
material impact on the interim consolidated finahstatements.

CICA Handbook section 3064 — Goodwill and IntangiBlssets, was adopted by the Corporation on Ap20D9.
Section 3064 replaces section 3062 — Goodwill atideOlntangible Assets, and establishes standandshé
recognition, measurement, presentation and disaostigoodwill and intangible assets. At the saimestsection
3064 was adopted, EIC-27 — Revenues and Expenslitlueng the Pre-operating Period, was withdrawine T
impact of adopting these accounting standard cleadgknot have a material impact on the interimsotidated
financial statements.

EIC-173 - Credit Risk and the Fair Value of Finahdhssets and Financial Liabilities, became applieao the
Corporation on April 1, 2009. EIC-173 provides cande on how to take into account credit risk ofatity and
counterparty when determining the fair value ofafinial assets and financial liabilities, includidgrivative
instruments. The impact of applying EIC-173 did hate a material impact on the interim consoliddieadncial
statements.

The Canadian Accounting Standards Board ("AcSB"$ lkanfirmed that International Financial Reporting
Standards ("IFRS") will replace Canadian generatigepted accounting principles ("GAAP") in 2011 pablicly
accountable enterprises. As such, the Corporatithib@required to adopt IFRS for the fiscal yeagimning April

1, 2011, including comparative data from the pfiscal year. The Corporation has established a fuatransition
and has engaged third party advisors to assiseic@nversion project.

The Corporation’s conversion approach consisthiaet phases: 1) Diagnostic, 2) Evaluation and 2gwveént and
3) Implementation. With the assistance of thirdtypadvisers, the Corporation has completed therdistic phase
which identified the key differences between thepgoation’s current accounting policies and IFR8 astimated
the level of impact on the consolidated financiwtesments. The Corporation has moved into phase amb
continues to assess the effects of adoption orfikaycial statement components and finalize itsveosion plan.
The Corporation has determined that a considenabi#on of its conversion effort will relate to aemting for
property, plant and equipment. Initial assessmeitsther financial statement components completedidte
include stock based compensation, provisions asetastirement obligations. During the second quast 2010,
the Corporation also commenced analysis of IFR8nfiral statement presentation and disclosure rexpnts.
Where applicable, key IFRS transition alternatiggailable upon first time adoption of IFRS are lgetonsidered
and evaluated. The Corporation continues to foausamalyzing and developing implementation strategad
processes for the key IFRS transition issues ifiedtiThe Corporation continues to perform preliamynaccounting
assessments on less critical IFRS transition isshat will be further analyzed and evaluated thimmg the
implementation phase of the Corporation’s project.

The transition to IFRS is a significant undertakihgt may materially affect the Corporation’s rapdrfinancial
position and results of operations. Because th@®ation is still in the Evaluation and Developmphaise and has
not yet selected its accounting policy choices ardmptions available to it under IFRS 1, the impactthe
Corporation’s financial position and future resufoperations is not reliably determinable orresthle at this time.

The Corporation will continue to monitor developrgin accounting standards as issued by the Irtterz
Accounting Standards Board and the AcSB which nffgctithe timing, nature and disclosure of the @ogpion’s
adoption of IFRS and will update its plan as neagss



Grande Cache Coal Corporation
Management's Discussion & Analysis

Summary of Quarterly Results

Fiscal 2010 Fiscal 2009 Fiscal 2008
(millions, except per unit amounts) Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3
Clean coal production (tonnes) 0.43 0.34 0.26 0.39.43 0.27 0.37 0.35
Coal sales (tonnes) 0.36 0.51 0.11 0.36 0.34 0.25.42 0 044
Average sales price (US$/tonne) 120 129 292 213 21465 94 87
Average sales price (CDN$/tonne) 124 147 364 254 3 22 166 95 85
Cost of product sold ($/tonne) 57 84 72 96 69 97 59 56
Distribution costs ($/tonne) 27 27 24 32 35 38 27 9 2
Cost of sales ($/tonne) 84 111 96 128 104 135 86 85
Revenue 44.8 74.6  38.7 91.9 76.6 413 39.9 37.7
Income (loss) from operations 9.5 10.7 24.5 41.3 436 4.0 (0.8) (3.0)
Net income (loss) 9.3 5.1 18.9 36.8 47.1 3.4 (1.2) (3.4)
Basic net income (loss) per share 0.10 0.05 0.2038 0. 0.52 0.04 (0.02) (0.05)
Diluted net income (loss) per share 0.09 0.05 0.2m.38 0.51 0.04 (0.02) (0.05)

During the current quarter the Corporation’s averagles price trended downward as coal pricesidoalf2010
were settled at lower levels than record high pricegotiated during fiscal 2009. However, the ourmoal year
prices remain higher than those realized in fi2€8. The cost of product sold was reduced fromipus quarters
as the Corporation achieved reductions in contramtal maintenance costs and also benefited froreriaiesel
prices. Distribution costs remained stable compaeethe previous quarter, and lower than much sdai 2009
during which costs were higher than normal lardedgause of the inclusion of fuel surcharges inredés.

Outlook

Metallurgical Coal Markets

For fiscal 2010, the Corporation anticipates tle¢s volumes will be in the range of 1.5 to 1.7lionl tonnes, up
from the previous expectation of 1.3 to 1.5 millimmnes. The increase is due to a continuing reganedemand
from traditional customers and sales to new custenie China. The projected increase is continggmbnu
continuing demand from China as well as adequatanckcoal production, rail service and vessel dgiva@he
average US dollar denominated sales price for[fid@40 is projected to be in the range of US$1168$125 per
tonne, which will include carryover shipments fréime prior coal year, spot sales and contract $atedbe coal year
that commenced April 1, 2009.

Operations

The Corporation achieved some productivity improgata and cost reductions during the second qudrtesre
will be a continuous focus on these initiatives rottee remainder of the fiscal year. While it is egfed that the
average cost of sales will vary from quarter tortprathe average cost of sales for fiscal 201€iikanticipated to
be in the range of $110 to $115 per tonne.

Capital Expenditures

Capital additions are expected to total approxihge®85 million during fiscal 2010. Approximately 64million of
the capital additions is for the acquisition of newface mining equipment and approximately $2®0anilis for the
development of the No. 8 surface mine and the RoSduth B2 underground mine, pending receipt ofilagry
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approvals. Fiscal 2010 capital expenditures areebedl to be funded by existing cash, cash flow fograrations
and equipment leases.

Other Information
Looking forward, export trade credit insurance rbayused to support accounts receivable.

As at November 9, 2009, there were 96,350,143 camshares issued and outstanding, and the followirage
options were also outstanding:

Number Number Exercise
Share Options Outstanding Granted Vested Price Expiry Date
95,000 95,000 $11.56 March 15, 2010
10,000 10,000 $9.08 June 9, 2010
25,000 25,000 $4.50 October 18, 2010
245,000 245,000 $2.44 April 11, 2011
125,000 125,000 $1.05 October 11, 2011
50,000 50,000 $1.05 November 16, 2011
288,338 288,338 $0.88 May 23, 2012
1,116,803 558,459 $1.04 January 8, 2013
150,000 49,998 $5.02 August 20, 2013
1,975,000 - $1.01 November 12, 2013
100,000 - $0.88 January 10, 2014
125,000 - $0.77 February 10, 2014
50,000 - $3.57 August 18, 2014

Total 4,355,141 1,446,795

Additional Information

Additional information regarding the Corporationdaits business operations, including the Corpon&i@annual
information form for the fiscal year ended March, 2D09, is available on the Corporation’s SEDAR pany

profile atwww.sedar.com
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Consolidated Balance Sheets
(thousands of Canadian dollars)

As at As at
September 30 March 31
(unaudited) 2009 2009
Assets
Current assets
Cash and cash equivalents 80,118 $ 68,035
Restricted cash (note 3) 8,440 8,440
Accounts receivable (note 4) 21,913 15,153
Inventory (note 5) 30,818 49,800
Prepaid expenses 418 965
141,707 142,393
Deposit for future reclamation expenditures 82 82
Capital assets (note 6) 156,487 116,707
298,276 $ 259,182
Liabilities
Current liabilities
Accounts payable and accrued liabilities 16,838 13,078
Future income taxes (note 7) 611 886
Current portion of capital lease obligations (n®e 3,342 52
20,791 14,016
Asset retirement obligations (note 9) 6,935 6,429
Future income taxes (note 7) 14,071 10,298
Capital lease obligations (note 8) 12,691 -
54,488 30,743
Shareholders’ Equity
Share capital (note 10) 195,107 194,541
Contributed surplus 3,773 3,362
Retained earnings 44,908 30,536
243,788 228,439
298,276 $ 259,182

Commitments (note 11)

See accompanying notes to the consolidated financial statements.
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Consolidated Statements of Net Income, Comprehengiincome and Retained Earnings
(thousands of Canadian dollars, except per share amounts)

Three months ended Six months ended
September 30 September 30

(unaudited) 2009 2008 2009 2008
Revenue $ 44,793 $ 76,634 $ 119,378 $ 117,980
Expenses

Cost of product sold 20,487 23,869 63,152 47,991

Distribution 9,751 12,071 23,651 21,451

General and administrative 2,185 1,768 4,248 3,595

Depreciation, depletion and accretion 2,883 2,497 8,117 4,467

35,306 40,205 99,168 77,504

Income from operations 9,487 36,429 20,210 40,476
Other income (expenses)

Foreign exchange (losses) gains (1,378) 960 (4,580) 865

Unrealized gains on foreign exchange forward

contracts 3,217 - 3,005 -

Interest and other income 104 238 230 368

Interest and other expenses (22) (127) (28) (510)
Income before taxes 11,409 37,500 18,837 41,199
Taxes

Current tax expense (355) (646) (967) (992)

Future income taxes expense (1,763) 10,211 (3,498) 10,211
Net income and comprehensive income 9,291 47,065 14,372 50,418
Retained earnings (deficit), beginning of period 35,617 (72,330) 30,536 (75,683)
Retained earnings (deficit), end of period $ 44,908 $  (25,265)% 44,908 $ (25,265)
Net income per shargnote 12)

Basic $ 0.10 $ 052 % 0.15 % 0.61

Diluted $ 0.09 $ 051 % 0.15 % 0.59

See accompanying notes to the consolidated financial statements.
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Consolidated Statements of Cash Flows
(thousands of Canadian dollars)

Three months ended

Six months ended

September 30 September 30
(unaudited) 2009 2008 2009 2008
Cash provided by (used for)
Operating activities
Net income and comprehensive income 9,291 $ 47,065 $ 14,372 $ 50,418
Items not affecting cash
Stock-based compensation (note 13) 319 199 631 415
Unrealized foreign exchange losses (gains) 1,257 (1,203) 3,732 (893)
Unrealized gains on foreign exchange forward
contracts (3,217) - (3,005) -
Future income taxes 1,763 (10,211) 3,498 (10,211)
Depreciation, depletion and accretion 2,883 2,497 8,117 4,467
Settlement of asset retirement obligations (note 9) - (147) - (147)
12,296 38,200 27,345 44,049
Net change in non-cash working capital relating to
operating activities (8,243) (31,375) 20,343 (24,146)
4,053 6,825 47,688 19,903
Financing activities
Proceeds on exercise of options (note 10) 346 347 346 2,948
Payments on capital lease obligations (2,383) a7) (2,402) (34)
Repayment on revolving debt (note 14) - - - (5,000)
Proceeds on exercise of warrants (note 10) - 12,562 - 17,354
Share issuance costs - (1) - (2)
(2,037) 12,891 (2,056) 15,266
Investing activities
Additions to mineral properties and development (1,200) (1,639) (1,640) (2,048)
Additions to buildings and equipment (17,646 (6,190) (26,100,  (14,971)
Restricted cash (note 3) - - - (1,912)
Net change in non-cash working capital relating to
investing activities 139 731 (1,529) 723
(18,607) (7,098) (29,269)  (18,208)
Effect of foreign exchange on cash and cash equieals (1,617) 1,203 (4,280) 893
Increase in cash and cash equivalents (18,208) 13,821 12,083 17,854
Cash and cash equivalents, beginning of period 98,326 8,271 68,035 4,238
Cash and cash equivalents, end of period 80,118 $ 22,092 $ 80,118 $ 22,092

See accompanying notes to the consolidated financial statements.
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Notes to Consolidated Financial Statements
September 30, 2009

(Unaudited)

(thousands of Canadian dollars, except per share amounts)

1.

Basis of Presentation

The interim consolidated financial statements ef@worporation have been prepared in accordanceGaitfadian
generally accepted accounting principles. The ime&onsolidated financial statements have beengpegpusing
the same accounting policies as the consolidatexhial statements for the fiscal year ended M&ch2009,
except as described in note 2.

The interim consolidated financial statements sthdu read in conjunction with the Corporation’s itedl
consolidated financial statements and notes théoetihe year ended March 31, 2009.

Certain prior years’ figures have been reclassifiedonform to the presentation adopted in theerurfiscal year.

Recent and Upcoming Changes in Accounting Polies

EIC-174 - Mining Exploration Costs, was issued bg CICA on March 27, 2009 and became applicablbdo
Corporation’s financial statements issued aftert thate. EIC-174 provides guidance on accounting for
capitalization and impairment of exploration cagtkted to mining properties. The impact of applyEIC-174

did not have a material impact on the interim ctéidated financial statements.

CICA Handbook section 3064 — Goodwill and Intangillssets, was adopted by the Corporation on April 1
2009. Section 3064 replaces section 3062 — Goodwdl Other Intangible Assets, and establishes atdador
the recognition, measurement, presentation andodis® of goodwill and intangible assets. At thensaime
section 3064 was adopted, EIC-27 — Revenues andrigitpres during the Pre-operating Period, wasdséivn.
The impact of adopting these accounting standamhgés did not have a material impact on the interim
consolidated financial statements.

EIC-173 - Credit Risk and the Fair Value of Finahdssets and Financial Liabilities, became appliedo the
Corporation on April 1, 2009. EIC-173 provides qaide on how to take into account credit risk oatity and
counterparty when determining the fair value ofafinial assets and financial liabilities, includidgrivative
instruments. The impact of applying EIC-173 did have a material impact on the interim consolidditegihcial
statements.

The Canadian Accounting Standards Board ("AcSB'$ banfirmed that International Financial Reporting
Standards ("IFRS") will replace Canadian generabcepted accounting principles ("GAAP") in 2011 for
publicly accountable enterprises. As such, the @aton will be required to adopt IFRS for the &bgear
beginning April 1, 2011, including comparative détam the prior fiscal year. The Corporation hatkkshed a
plan for transition and has engaged third partysaots to assist in the conversion project.

The Corporation’s conversion approach consistdiafet phases: 1) Diagnostic, 2) Evaluation and Dgweént
and 3) Implementation. With the assistance of thady advisers, the Corporation has completedithgnostic
phase which identified the key differences betweenCorporation’s current accounting policies aRR$ and
estimated the level of impact on the consolidatearfcial statements. The Corporation has movedghtase two
and continues to assess the effects of adoptideegriinancial statement components and finalizedsversion
plan. The Corporation has determined that a coredidke portion of its conversion effort will relatie accounting
for property, plant and equipment. Initial assessief other financial statement components coregléb date
include stock based compensation, provisions asdta®tirement obligations. During the second quaof
2010, the Corporation also commenced analysis &SIFinancial statement presentation and disclosure
requirements. Where applicable, key IFRS transitittarnatives available upon first time adoptionEiRS are
being considered and evaluated. The Corporatiotimeas to focus on analyzing and developing impiatation
strategies and processes for the key IFRS transiisues identified. The Corporation continues éofgrm
preliminary accounting assessments on less critiERIS transition issues that will be further analyzand
evaluated throughout the implementation phaseeoCthrporation’s project.
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The transition to IFRS is a significant undertakithgt may materially affect the Corporation’s repdrfinancial
position and results of operations. Because thedation is still in the Evaluation and Developmphtise and
has not yet selected its accounting policy cho&es exemptions available to it under IFRS 1, thpaot on the
Corporation’s financial position and future reswfsoperations is not reliably determinable orrestile at this
time.

The Corporation will continue to monitor developrtgein accounting standards as issued by the Irttenaa
Accounting Standards Board and the AcSB which méfgch the timing, nature and disclosure of the
Corporation’s adoption of IFRS and will updateptan as necessary.

3. Restricted Cash

Cash secured letters of credit in the amount d24Bhave been provided to the Alberta Governmensdaurity
to cover anticipated costs of reclamation for tleepOration’s mining areas, processing facilitied aarrounding
infrastructure, including $2,712 during the firstagter of last fiscal year. In addition, cash seduetters of credit
of $200 have been made available to service prexvi@riring the first quarter of last fiscal year, ther@oration
received $800 in cash due to the return of restliciash that had been used as security for a tdtzredit that
was made available to a service provider.

4. Accounts Receivable
As at As at
September 30 March 31
2009 2009
Trade accounts receivable $ 17,057 % 13,899
Goods and services tax receivable 1,442 876
Unrealized gain on foreign exchange forward comsrac 3,005 -
Other 409 378
$ 21,913 $ 15,153
5. Inventory
As at As at
September 30 March 31
2009 2009
Coal inventory $ 24698 % 44,332
Materials inventory 6,120 5,468
$ 30,818 $ 49,800

Coal inventory is valued at the lower of averagedpiction cost and net realizable value. Produatmsts include
mining, labour, operating materials and supplieangportation costs and a relevant allocation darioead
including depreciation and depletion.

Materials inventory consists of parts, supplies amasumables, and is valued at the lower of avetageand net
realizable value. The Corporation maintains an mwey of parts and supplies for day to day mainteeaand
operations. For the three months ended Septemhel@I®, parts and supplies inventories of $1,798ewe
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expensed to cost of product sold, compared to 8lithe same period last fiscal year. For thersinths ended
September 30, 2009, parts and supplies inventofi§8,415 were expensed to cost of product solthpesed to
$3,282 in the same period last fiscal year

There was no write-down of inventories or revetdad write-down of inventories during the curreetipd.

6. Capital Assets

As at As at

September 30 March 31
2009 2009

Mineral properties and development $ 22,127 $ 22,718
Buildings and equipment 111,199 93,783
Capital leases 18,766 206
Assets held for sale 4,395 -
$ 156,487 $ 116,707

During the second quarter of fiscal 2010, the Coapion acquired mining equipment at a cost of US$27
through capital lease agreements.

In fiscal 2009 the Corporation entered into an egrent with a property and development company tohase
condominium units for employees. During the firsager of fiscal 2010, construction of the conddmmm units
was completed and final payments were made. Thedzation intends to sell the majority of the condaom
units to employees within one year, as such thesdaminium units have been classified as assetsfoelsale

and have not been depreciated.

7. Taxes

At September 30, 2009, the Corporation had a futnceme tax liability of $14,682, of which $611 was
classified as a current liability. The componeritthe future income tax liability were as follows:

As at As at
September 30 March 31
2009 2009
Temporary differences related to buildings and pepgint and
mineral properties and development costs $ 19,030 $ 12,428
Asset retirement obligations (1,734) (1,607)
Share issuance costs (418) (523)
Non-capital loss carry forwards (2,574) -
Income tax credits (289) -
Other 667 886
Future income tax liability $ 14,682 $ 11,184

8. Capital Lease Obligations

The Corporation has certain mining equipment arittlings under capital leases agreements. The ¢dpiaes
for the mining equipment are denominated in USatslhat interest rates up to a maximum of 6.5% pau,

expire by fiscal 2014 and are secured by the relassets.
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The following table reconciles the Corporation'pital lease obligations:

Balance — March 31, 2009 $ 52
Fair value of initial capital leases 18,694
Payments made during the period (2,403)
Interest portion of payments 2
Foreign exchange adjustment to US dollar obligation (312)

Balance — September 30, 2009 16,033
Current portion of capital lease obligations (3,342)

Long term portion of capital lease obligations $ 12,691

Future minimum payments under capital leases aegd#er 30, 2009 consist of the following:

Less than 1 year $ 4,242
2-3 years 8,198
4-5 years 5,998
After 5 years -
Total minimum lease payments 18,438

Amounts representing interest (2,405)
Present value of minimum lease payments 16,033

Current portion of capital lease obligations (3,342)
Long term portion of capital lease obligations $ 12,691

9. Asset Retirement Obligations

Future asset retirement obligations were calculatesktd on the Corporation’s estimated costs tdl fitff legal
asset retirement obligations. The Corporation Iséismated the net present value of its asset re¢intimbligations
to be $6,935 as at September 30, 2009, based otalafuture liability of $11,915. The Corporationtsedit
adjusted risk free rates range from 5.0% to 7.6@edding on the period when the provision originaded the
term of estimated years to reclamation.

The following table reconciles the Corporation’setsetirement obligations:

Balance — March 31, 2008 $ 4,020
Increase in liability 2,170
Settlement of liability (247)
Accretion expense 386

Balance — March 31, 2009 $ 6,429
Increase in liability 286
Accretion expense 220

Balance — September 30, 2009 $ 6,935
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10.

11.

Share Capital
Authorized

Unlimited common shares
Unlimited preferred shares, issuable in series

Issued
Stated
(thousands) Number Value
Common shares
Balance — March 31, 2008 73,361 164,676
Shares issued on exercise of warrants 10,846 ,3547
Shares issued on exercise of options 2,280 35,01
Shares issued on conversion of convertible debentur 9,589 17,500
Share issuance costs - (2)
Balance — March 31, 2009 96,076 104,541
Shares issued on exercise of options 274 566
Balance — September 30, 2009 96,350 195,107

There were no changes to share capital duringr$teguarter of fiscal 2010.

During the second quarter of fiscal 2010, 274 thodscommon share options were exercised for castepds of
$346. On exercise of these common share optior2§ $2s credited to share capital from contributeglss.

The following transactions occurred during fisca09.

During the first quarter of fiscal 2009, 2,995 teand warrants were exercised for cash proceedg,@d%.
Additionally, 2,020 thousand common share optioesenexercised for cash proceeds of $2,601. On isgeot
these common share options, $1,804 was creditstidre capital from contributed surplus. As wellp@&field
Bridge Lending Fund Inc. ("Brookfield"), the Corpdion’s then existing senior lender, converted $0,6f a
convertible debenture into 4,192 thousand commanesh

During the second quarter of fiscal 2009, 7,85luglamd warrants were exercised for cash proceefi$2)562.
Additionally, 253 thousand common share optionsevextercised for cash proceeds of $347. On exeofidese
common share options, $249 was credited to shaitat&rom contributed surplus. As well, Brookfietdnverted
$9,850 of a convertible debenture into 5,397 thndsammon shares.

There were no changes to share capital duringhibe quarter of fiscal 2009.
During the fourth quarter of fiscal 2009, 7 thousa@mmon share options were exercised for cashepdscof

$7. On exercise of these common share options,aB5cvedited to share capital from contributed sispl

Commitments

At September 30, 2009, the Corporation had a comerit to purchase four new Komatsu AC 830E hauksuc
Remaining commitments owing on this equipment letabpproximately $13,624, which included US dollar
commitments of US$10,224 (refer to note 17 — SubsegEvents).
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12. Net Income per Share

The following table reconciles the denominators liasic and diluted net income per share calculgtidine
treasury stock method is used to determine theivileffect of outstanding options to purchase camrshares.

Three months ended Six months ended
September 30 September 30

(thousands, except per share amounts) 2009 2008 2009 2008
Weighted average shares outstanding — basic 96,165 90,118 96,121 83,318

Dilutive effect of share options 2,671 2,117 831 2,232
Weighted average shares outstanding — diluted 368,8 92,235 98,309 85,550
Net income $ 9291 $ 47,065 $ 14372 $ 50,418
Net income per share - basic $ 010 $ 052 % 015 $ 0.61
Net income per share - diluted $ 009 $ 051 % 015 $ 0.59

13. Stock-Based Compensation

The Corporation has a share option plan for thestiteof directors, officers, employees and consulapursuant
to which the Board of Directors or a committee #udrmay from time to time grant options to purcheseimon
shares. Total stock-based compensation expensgéttlin general and administrative expenses fos#wend
quarter was $319, compared to $199 in the sameeguast year and was a result of options grantedyant to

the Corporation’s share option plan. The fiscalryadate stock-based compensation was $631, caadar
$415 in the prior year.

On August 17, 2009, pursuant to the Corporatiofiare option plan, options were granted to purchie
thousand common shares at an exercise price of $&i5share. The options have a five year termaasdubject
to a three year vesting period.

During the second quarter of fiscal 2010, optiamptrchase 274 thousand common shares were exkgtise
weighted average price of $1.26 per share and mptm purchase 37 thousand common shares werellednce

During fiscal 2009, options to purchase commoneharere granted pursuant to the share option gléollaws.
On August 20, 2008, options were granted to pueh&$ thousand common shares at an exercise rgea2
per share, on November 12, 2008, options were ggatot purchase 1,975 thousand common shares atesise
price of $1.01 per share, on January 12, 2009p0ptivere granted to purchase 100 thousand comnawassht
an exercise price of $0.88 per share and on Feptilar2009, options were granted to purchase 1@6st#md
common shares at an exercise price of $0.77 pee.shhe options have a five year term and are sulbbpea
three year vesting period.

During fiscal 2009, options to purchase 2,280 thodscommon shares were exercised at a weighte@gerer
price of $1.30 per share and options to purchaget@@usand common shares were cancelled.

The fair value of each share option granted isredgd on the date of the grant using the Black-Bshoption
pricing model, using an estimated volatility at titae of each grant between 42% and 147%, risk-fnesrest
rates of 1.3% to 4.5% and an expected term ofyfaars.
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Details of the share options outstanding are davist

(thousands of shares)

Common Shares

Weighted Average

Number Exercise Price
Outstanding — March 31, 2008 5,218 $ 1.57
Granted 2,350 1.25
Cancelled (672) 1.86
Exercised (2,280) 1.30
Outstanding — March 31, 2009 4,616 1.50
Granted 50 3.57
Cancelled (37) 3.70
Exercised (274) 1.26
Outstanding — September 30, 2009 4,355 $ 1.52

Of the share options outstanding at September 309,25 thousand options expire in fiscal 2010t&&sand
options expire in fiscal 2011, 420 thousand optiexgire in fiscal 2012, 1,405 thousand options expi fiscal
2013, 2,350 thousand options expire in fiscal 2@, 50 thousand options expire in fiscal 2015.

Details of the share options exercisable at Sepeer®0, 2009 are as follows:

Common Shares

Weighted Average
(thousands of shares) Number Exercise Price
95 $ 11.56

10 9.08

25 4.50

245 2.44

175 1.05

288 0.88

559 1.04

50 5.02

1,447 $ 2.19

14. Revolving and Term Debt

During the fourth quarter of fiscal 2008, Grandel@aCoal completed a financing agreement with Bfietukfor
a $17,500 three year floating rate senior secuoadertible debenture and a secured revolving cfeditity for
an amount up to $20,000, subject to a borrowing lwadculation. The proceeds from the convertibleed¢ure
were used to fully repay the Corporation’s pre-éxgs term facility with Brookfield ($10,000) and sxciated
fees. The balance of the proceeds from the comertiebenture as well as proceeds from the revplfanility

were used for general corporate purposes.

Pursuant to the terms of the convertible debentBreokfield converted $17,500 into 9,589 thousanchmon
shares during fiscal 2009, including $7,650 (4,ff82usand common shares) during the first quartdr&h850
(5,397 thousand common shares) during the secoadequin addition, net repayments of $5,000 weeslenon
the revolving facility during the first quarter &écal 2009 bringing the balance to nil. Interespense on the
revolving and term debt was $486 during the firgarger of fiscal 2009. The revolving credit fagilitvith

Brookfield expired on April 1, 2009.
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15. Capital Management

Grande Cache Coal's objective is to maintain atahpgtructure that will sustain ongoing operatioakow for
capital expansion and provide returns to shareheldehe capital structure, as disclosed on thenbalsheet,
consists of cash and cash equivalents and shasgbbkluity. The Corporation also has an unusedabipg
credit facility of up to $25,000 and the abilityeater into foreign exchange hedging arrangements.

As part of capital management, the Corporation gnep an annual capital expenditures budget andfroay
time to time issue new equity or debt in orderitarfice capital expenditures. The Corporation hasleadared or
paid any dividends on its outstanding common shanesany decision to pay dividends in the futureiide
based on the financial condition of the Corporatibhe Corporation may elect to adjust its capitaicture
through the purchase of shares for cancellatissyaisce of new shares, issuance of new debt, refirgof
existing debt or by acquiring or disposing of asset

For the operating credit facility, the Corporatisrsubject to certain borrowing covenants thatraomitored on a
monthly basis when monies are drawn on such facilit

16. Financial Instruments

Grande Cache Coal’s financial instruments includshc and cash equivalents, restricted cash, accounts
receivable, accounts payable and accrued lialsiliied an operating credit facility. The fair valokthese
financial instruments approximates their carryingoants on the balance sheet due to the short petmd
maturity and the terms of the financial instruments

The Corporation’s financial instruments have bdassified as follows:

Financial instrument Classification

Cash and cash equivalents Held-for-trading
Restricted cash Held-to-maturity
Accounts receivable Loans and receivables
Accounts payable and accrued liabilities Other financial liabilities
Operating credit facility Other financial liabilis

The Corporation’s financial instruments are exposedertain risks, including credit risk, liquiditysk and
market risk.

Credit Risk

Grande Cache Coal carries a balance of cash ahdegasvalents as disclosed on the balance sh&smember
30, 2009. The Corporation invests conservativeppgion of its cash in short-term, low risk termpdsits with
credit worthy financial institutions. The remainddéithe cash balance is held with major finanaiatitutions and
is available for immediate use.

The Corporation has a balance of restricted casHisdosed on the balance sheet at September 3®. 20
Restricted cash is held with major financial ingtins for the purpose of securing letters of dradd is invested
in short-term guaranteed investment certificatdse Torporation is exposed to credit risk in thengwtbat the
financial institutions were to redeem the letteccoddit to the beneficiary. The Corporation conssdais risk as
low as the majority of the letters of credit haweeb provided to the Alberta Government for secuntgover
future anticipated costs of reclamation.

Grande Cache Coal is exposed to credit risk iretrent that it does not receive payment of accorgusivable.
The maximum credit risk exposure is equal to theyiiag amount of accounts receivable as disclosedhe
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balance sheet at September 30, 2009. The Corporgfiically sells its product to large steel comipanwith
high credit ratings. The Corporation does not déesraccounts receivable to be impaired or past due.

The Corporation has the ability to enter into fgreiexchange forward contracts. Derivative credik r@rises
from the possibility that the counterparty to tlmizact fails to fulfill its obligation in accordaa with the terms
and conditions of the contract. Derivative credkris reduced by dealing with credit worthy couptaties in
compliance with established credit approval poficie

Liquidity Risk

The Corporation is exposed to liquidity risk in tieent that it would be unable to meet obligatiassociated
with financial liabilities. The Corporation has @35000 operating credit facility that it can utdiZor working
capital purposes. The balance owing on the operatindit facility at September 30, 2009 was nilwkger
availability on the facility was reduced by appmsitely $1,449 due to the Corporation entering iiot@ign

exchange forward contracts. At September 30, 20@9Corporation had contractual obligations wittinested
future minimum undiscounted amounts payable duelsvs:

Less than 1 2-3 4-5 After
year years years 5 years
Accounts payable and accrued liabilities 16,838 - - -
Leases 4,802 8,963 6,293 387
Purchase obligations 13,624 - - -
35,264 8,963 6,293 387

Market Risk

The Corporation is exposed to market risk due teotflations in foreign currency exchange rates aterest
rates.

Foreign currency exchange rates

The majority of the Corporation’s sales are denatad in US dollars. As such, trade accounts rebt@vare
exposed to changes in the US/Canadian dollar egehaate. Based on the US dollar denominated trecieuaits
receivable balance at September 30, 2009, eackaterof US$0.01 relative to the Canadian dollarldvbave
resulted in a decrease of $131, which would haea lsharged to income in the current period.

The Corporation has US dollar denominated cap#até obligations. At September 30, 2009, the mdstg
commitment on the capital lease obligations was143¥#62. Significant fluctuations in the US/Canadiknilar
exchange rate could materially impact the Canad@lar value of the capital lease payments. Thep@ation
entered into this liability in US currency to prdeia natural hedge against foreign exchange natuitions on
the trade accounts receivable.

The Corporation entered into a series of foreigohenge forward contracts to sell a total of US$@8,at an

average rate of Canadian dollars 1.157 to the Ufarddt September 30, 2009, US$35,000 of the fprei
exchange forward contracts were outstanding, altfuth will mature by April 2010. The Corporatioecorded

an unrealized foreign exchange gain of $3,217 dutire second quarter and $3,005 for the fiscal jeaate,

relating to these foreign exchange forward congtact

The Corporation entered into a US dollar purchasamitment for mining equipment. At September 30020
US$10,224 remained owing on this commitment. Sigaift fluctuations in the US/Canadian dollar exa®an
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rate could materially impact the Canadian dolldueaf this commitment.
Interest rates

Interest accrues on the Corporation’s operatingitfacility at a rate equal to the prime lendirager or a US
dollar base rate plus 1.00 percent per annum, ledézlidaily. The Corporation did not have a balamméng on
the operating credit facility at September 30, 2009

17. Subsequent Events
Subsequent to September 30, 2009, the followingtew@ccurred.

The Corporation entered into a US$10.4 million deleseback agreement with HSBC Bank Canada for the
Hitachi EX5500 hydraulic excavator that was pureldaduring the second quarter of fiscal 2010. Thatah
lease agreement has a term of 60 months, bearsshta 6.7% per annum and is collateralized byréeted
asset.

The Corporation entered into US dollar denominatzpital lease agreements to acquire two Komatsi83@E
haul trucks at a cost of US$7.0 million. The cdpliéases have terms of 48 months, bear intere6t586 per
annum and are secured by the related assets. Tper@tion has also made arrangements to acquiréntdewo
Komatsu AC 830E haul trucks with capital leaseseuride same terms.
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