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Form 10-Q

(Mark One)

xQUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended December 31, 2009   

or

oTRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the transition period from __________________ to __________________

Commission File Number: 1-13776

GreenMan Technologies, Inc.
(Exact name of registrant as specified in its charter)

Delaware 71-0724248
 (State or other jurisdiction of

incorporation or organization)
 (I.R.S. Employer Identification No.)

205 South Garfield, Carlisle, Iowa 50047
(Address of principal executive offices) (Zip Code)

(781) 224-2411
(Registrant’s telephone number, including area code)

(Former name, former address and former fiscal year, if changed since last report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x  No q

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
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the preceding 12 months (or for such shorter period that the registrant was required to submit and post such
files).  Yes x  No q

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company.  See the definitions of “large accelerated filer,” “accelerated filer” and smaller reporting
company” in Rule 12b-2 of the Exchange Act.

q  Large Accelerated Filer q  Accelerated Filer
q  Non-accelerated Filer x  Smaller reporting company

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
q  No x

As of February 10, 2010, there were 33,077,310 shares of the registrant’s Common Stock outstanding.
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GreenMan Technologies, Inc.
Consolidated Balance Sheets

(Unaudited)

December 31,
2009

September 30,
2009

ASSETS
Current assets:
Cash and cash equivalents $ 1,062,073 $ 1,760,988
Certificates of deposit -- 750,000
Certificates of deposit, restricted 800,000 800,000
Marketable investments 2,795,362 2,846,256
Accounts receivable, trade, less allowance for doubtful accounts of $320
and $1,935 as of December 31, 2009 and September 30, 2009 210,845 907,547
Inventory 1,360,514 1,319,149
Seller’s note, related party, current portion 150,000 150,000
Other current assets 414,458 684,754
Total current assets 6,793,252 9,218,694
Property, plant and equipment, net 936,002 872,358
Other assets:
Certificates of deposit, restricted 250,000 250,000
Long term contracts, net 809,354 866,667
Seller’s note, related party, non-current 650,000 650,000
Purchased technology 479,166 491,667
Patents, net 81,250 86,667
Other 220,316 206,074
Total other assets 2,490,086 2,551,075

$ 10,219,340 $ 12,642,127

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable $ 300,031 $ 673,707
Accrued expenses 1,322,872 1,794,901
Notes payable, current 1,131,497 1,134,130
Obligations due under lease settlement, current 68,518 68,518
Notes payable, related parties, current 46,465 48,807
Total current liabilities 2,869,383 3,720,063
Notes payable, non-current 493,643 484,753
Obligations due under lease settlement, non-current 505,540 505,540
Notes payable, related parties, non-current 32,693 44,593
Total liabilities 3,901,259 4,754,949

Stockholders' equity:
Preferred stock, $1.00 par value, 1,000,000 shares authorized, none
outstanding -- --
Common stock, $.01 par value, 60,000,000 shares authorized, 33,077,310
shares issued and outstanding at December 31, 2009 and September 30,
2009 330,773 330,773
Additional paid-in capital 38,875,484 38,839,342
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Accumulated deficit (32,857,038) (31,263,088)
Accumulated other comprehensive loss (31,138 ) (19,849 )
Total stockholders’ equity 6,318,081 7,887,178

$ 10,219,340 $ 12,642,127

See accompanying notes to unaudited condensed interim consolidated financial statements.

-3-
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  GreenMan Technologies, Inc.
  Consolidated Statements of Operations and Comprehensive Loss
  (Unaudited)

Three Months Ended December 31,
2009 2008

Net sales $ 439,856 $ 662,005
Cost of sales 694,176 493,160
Gross (loss) profit (254,320 ) 168,845
Operating expenses:
Selling, general and administrative 1,191,572 1,177,400
Research and development 78,359 --

1,269,931 1,177,400
Operating loss from continuing operations (1,524,251 ) (1,008,555 )
Other income (expense):
Interest income (expense),net 13,069 (59,055 )
Other, net (82,768 ) (9,462 )
Other expense, net (69,699 ) (68,517 )
Loss from continuing operations before income taxes (1,593,950 ) (1,077,072 )
Provision for income taxes -- (456 )
Loss from continuing operations (1,593,950 ) (1,077,528 )
Discontinued operations:
Gain on sale of discontinued operations, net of taxes -- 14,347,445
Income from discontinued operations -- 417,704

-- 14,765,149
Net (loss) income $ (1,593,950 ) $ 13,687,621
Other comprehensive loss:
Unrealized loss on marketable investments (11,289 ) --
Comprehensive (loss) income $ (1,605,239 ) $ 13,687,621

Loss from continuing operations per share –basic $ (0.05 ) $ (0.03 )
Income from discontinued operations per share –basic -- 0.47
Net (loss) income per share –basic $ (0.05 ) $ 0.44
Net (loss) income per share –diluted $ (0.05 ) $ 0.39
Weighted average shares outstanding - basic

33,077,310 30,880,435
Weighted average shares outstanding - diluted

33,077,310 35,519,812

See accompanying notes to unaudited condensed interim consolidated financial statements.
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GreenMan Technologies, Inc.
Consolidated Statements of Changes in Stockholders’ Equity

For the Three Months Ended December 31, 2009
(Unaudited)

Common Stock
Additional
Paid In Accumulated

Accumulated
Other

Comprehensive
Shares Amount Capital Deficit Loss Total

Balance, September 30,
2009 33,077,310 $ 330,773 $ 38,839,342 $ (31,263,088) $ (19,849 ) $ 7,887,178
Compensation expense
associated with
stock options -- -- 36,142 -- -- 36,142
Unrealized loss on
marketable investments (11,289 ) (11,289 )
Net loss for three
months ended
December 31, 2009 -- -- -- (1,593,950 ) -- (1,593,950)
Balance, December 31,
2009 33,077,310 $ 330,773 $ 38,875,484 $ (32,857,038) $ (31,138 ) $ 6,318,081

See accompanying notes to unaudited condensed interim consolidated financial statements.

-5-
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GreenMan Technologies, Inc.
Consolidated Statements of Cash Flows

(Unaudited)

Three Months Ended December 31,
2009 2008

Cash flows from operating activities:
Net (loss) income $ (1,593,950 ) $ 13,687,621
Adjustments to reconcile net income to net cash used in operating activities:
Gain on sale of tire recycling operations -- (19,847,445 )
Net settlement income from discontinued operations -- (144,420 )
Deferred tax asset application (recognition) -- 5,300,000
Gain on lease termination -- (124,628 )
Depreciation 36,491 201,778
Amortization of deferred interest expense -- 359,927
Amortization of customer relationships -- 890
Amortization of stock compensation expense 36,142 29,166
Amortization of patents 5,417 5,416
Amortization of long term contracts 57,313 44,812
Amortization of purchased technology 12,501 --
Deferred gain on sale leaseback transaction -- (270,228 )
Warrants issued -- 3,568
(Increase) decrease in assets:
Accounts receivable 696,702 607,878
Inventory (41,365 ) 76,018
Other current assets 270,296 (802,785 )
Other assets (14,242 ) 91,551
(Decrease) increase in liabilities:
Accounts payable (373,676 ) (358,000 )
Accrued expenses (472,029 ) (255,856 )
Net cash used in operating activities (1,380,400 ) (1,394,737 )
Cash flows from investing activities:
Purchase of property and equipment (100,135 ) (58,194 )
Maturity of certificates of deposit 750,000 --
Proceeds from marketable investments 39,605 --
Proceeds from the sale of tire recycling operations -- 27,546,652
Net cash provided by investing activities 689,470 27,488,458
Cash flows from financing activities:
Net activity under line of credit -- (3,300,221 )
Proceeds from notes payable 33,847 --
Repayment of notes payable (27,590 ) (11,743,074 )
Repayment of notes payable, related parties (14,242 ) (534,320 )
Principal payments on obligations under capital leases -- (1,188,625 )
Net cash used in financing activities (7,985 ) (16,766,240 )
Net (decrease) increase in cash and cash equivalents (698,915 ) 9,327,481
Cash and cash equivalents at beginning of year 1,760,988 786,416
Cash and cash equivalents at end of period $ 1,062,073 $ 10,113,897

Supplemental cash flow information:
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Unrealized loss on marketable investments $ 11,289 $ --
Interest paid 23,723 466,269
Taxes paid 710,492 26,000

See accompanying notes to unaudited condensed interim consolidated financial statements.
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
(Unaudited)

1. Nature of Operations, Risks, and Uncertainties

GreenMan Technologies, Inc. (together with its subsidiaries “we”, “us” or “our”) was originally founded in 1992 and has
operated as a Delaware corporation since 1995. Today, we are comprised of two business segments, our dual fuel
conversion operations (American Power Group) and our molded recycled rubber products operations (Green Tech
Products). Prior to November 17, 2008, we also had tire recycling operations. As described below, our business
changed substantially in November 2008, when we sold substantially all of the assets of our tire recycling operations.
The tire recycling operations were located in Savage, Minnesota and Des Moines, Iowa and collected, processed and
marketed scrap tires in whole, shredded or granular form.

On June 17, 2009, we signed an exclusive license agreement with American Power Group, Inc., an Iowa corporation,
under which we acquired the exclusive worldwide right to commercialize American Power Group’s patented dual fuel
alternative energy technology. American Power Group’s unique external fuel delivery enhancement system converts
existing diesel engines into more efficient and environmentally friendly engines that have the flexibility to run on: (1)
diesel fuel and compressed natural gas; (2) diesel fuel and bio-methane; or (3) 100% on diesel fuel depending on the
circumstances. On July 27, 2009, we entered into an agreement with American Power Group to purchase substantially
all of their operating assets, including the name American Power Group, Inc. (excluding its dual fuel patent). (See
Note 5)

As of December 31, 2009, we had $4,907,435 in cash, cash equivalents, certificates of deposit, marketable
investments and net working capital of $3,923,869, primarily due to the sale of our tire recycling business in
November 2008. Our tire recycling business has historically been the source of substantially all of our revenue and
cash flow.

During the past two fiscal years Green Tech Products has incurred operating losses of approximately $800,000 per
year and had negative cash flow from operations. During the three months ended December 31, 2009, Green Tech
Products lost approximately $258,000. We are currently evaluating several new types of products and marketing
agreements outside the playground and parks markets that would use Green Tech Product’s patented cold-cure process
and exclusive school board contract network.

Since the July 2009 acquisition of American Power Group’s dual fuel conversion operations, we have also made a
significant investment in sales and marketing initiatives intended to promote American Power Group’s dual fuel
conversion technology and establish broader market presence. Since the date of acquisition to the end of the fiscal
2009, American Power Group incurred an operating loss of approximately $480,000. American Power Group had an
operating loss of approximately $776,000 during the three months ended December 31, 2009.

In November 2008, our credit facility with Laurus Master Fund, Ltd. was terminated and we have not yet established
any new corporate-wide credit facility. We understand that achieving positive cash flow from operations as well as
sustained profitability will be key components necessary to re-establish a new credit facility. Based on our December
31, 2009 results and traditional credit facility advance rates of 75% of eligible accounts receivable and 50% of eligible
inventory, we believe we could have an additional $840,000 of available liquidity through a traditional credit facility.
Management is currently evaluating several financing alternatives that would enhance our financial position and
provide growth capital to supplement our existing working capital position. No assurances can be given that any such
financing will be concluded in the near future, on terms favorable to us, or at all.
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We understand our continued existence is dependent on our ability to generate positive operating cash flow, achieve
profitability on a sustained basis for all operations and we anticipate improved performance during the warmer second
half of the fiscal year which is when a majority of playground and athletic surfaces are typically installed. Based on
our fiscal 2010 budget and existing cash and marketable investments, we believe we will be able to satisfy our cash
requirements. If Green Tech Products and American Power Group are unable to achieve sustained profitability and we
are unable to obtain additional financing to supplement our cash position, our ability to maintain our current level of
operations could be materially and adversely affected. There is no guarantee we will be able to achieve sustained
profitability of either business.

Subsequent Events

We have evaluated for subsequent events through February 10, 2010, the date the financial statements were issued.

-7-
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
 (Unaudited)

2. Basis of Presentation

The consolidated financial statements include the accounts of GreenMan Technologies, Inc. and our wholly-owned
subsidiaries Green Tech Products, Inc. and American Power Group, Inc.  All significant intercompany accounts and
transactions have been eliminated in consolidation. All tire recycling assets, liabilities and results of operations have
been classified as discontinued operations for all periods presented in the accompanying consolidated financial
statements.

The balance sheet at December 31, 2009 has been derived from the audited financial statements at September 30,
2009. The accompanying interim financial statements are unaudited and should be read in conjunction with the
financial statements and notes thereto for the year ended September 30, 2009 included in our Annual Report on Form
10-K. Certain information and footnote disclosures normally included in financial statements prepared in accordance
with accounting principles generally accepted in the United States of America have been condensed or omitted
pursuant to the Securities and Exchange Commission rules and regulations, although we believe the disclosures which
have been made herein are adequate to ensure that the information presented is not misleading. The results of
operations for the interim periods reported are not necessarily indicative of those that may be reported for a full year.
In our opinion, all adjustments which are necessary for a fair statement of our financial position as of December 31,
2009 and the operating results for the interim periods ended December 31, 2009 and 2008, have been included.

3. Investments

Certificates of Deposit

We invest excess cash in certificates of deposit issued by various banks. All certificate of deposit investments have an
original maturity of more than three months but less than three years and are stated at original purchase price which
approximates fair value. As of December 31, 2009, we have pledged $1,050,000 of our certificates of deposit as
collateral for two loans currently outstanding.

Marketable Investments

We also invest excess cash in marketable investments, including highly-liquid debt securities of the United States
Government and its agencies and high-quality corporate debt securities. All highly-liquid investments with an original
maturity of more than three months at original purchase price are considered investments available for sale.

We evaluate marketable investments periodically for possible other-than-temporary impairment and review factors
such as length of time to maturity, the extent to which fair value has been below cost basis and our intent and ability to
hold the marketable investments for a period of time which may be sufficient for anticipated recovery in market value.
We recorded impairment charges equal to the amount that the carrying value of the available-for-sale investments
exceeds the estimated fair market value of the investments as of the evaluation date, if appropriate. The fair value for
all investments is determined based on quoted market prices as of the valuation date as available. Effective January 1,
2008, we adopted ASC 820, Fair Value Measurements and Disclosures which defines fair value, establishes a
framework for measuring fair value under generally accepted accounting principals and enhances disclosures about
fair value measurements. Fair value is defined under ASC 820 as the exchange price that would be received for an
asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability
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in an orderly transaction between market participants on the measurement date. Valuation techniques used to measure
fair value under ASC 820 must maximize the use of observable inputs and minimize the use of unobservable inputs.
The standard describes a fair value hierarchy based on three levels of inputs, of which the first two are considered
observable and the last unobservable, that may be used to measure fair value which are the following:

• Level 1 – Quoted prices in active markets for identical assets or liabilities.

•Level 2 – Inputs other than Level 1 that are observable, either directly or indirectly, such as quoted prices for similar
assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable or can be
corroborated by observable market data for substantially the full term of the assets or liabilities.

-8-
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
(Unaudited)

3. Investments – (Continued)

•Level 3 – Unobservable inputs that are supported by little or no market activity and that are significant to the fair
value of the assets or liabilities.

The adoption of this standard with respect to our financial assets and liabilities, did not impact our consolidated results
of operations and financial condition, but required additional disclosure for assets and liabilities measured at fair
value.

In accordance with ASC 820, the following table represents the fair value hierarchy for our financial assets
(investments) measured at fair value on a recurring basis as of December 31, 2009:

Description:
December 31,

2009
September 30,

2009

Marketable
investments – Level 1

$ 2,795,362 $ 2,846,256

As of December 31, 2009 and September 30, 2009, we recorded a cumulative unrealized loss of $31,138 and $19,849,
respectively, which is shown as a reduction to stockholders’ equity until such time as we sell the underlying
investments or determine the unrealized loss to be an other-than-temporary loss at which time we will record the loss
in our statement of operations.

The following is a summary of maturities of carrying values of all marketable investments at December 31, 2009:

T w e l v e
M o n t h s
E n d i n g
December 31,
2010 $ 428,966
2011 786,812
2012 750,918
2013 599,010
2014 229,656

$ 2,795,362

4. Net Income Per Share

Basic earnings per share represents income available to common stockholders divided by the weighted average
number of common shares outstanding during the period.  Diluted earnings per share reflects additional common
shares that would have been outstanding if potentially dilutive common shares had been issued, as well as any
adjustment to income that would result from the assumed conversion.  Potential common shares that may be issued by
us relate to outstanding stock options and warrants (determined using the treasury stock method). As we incurred net
losses for the three months ending December 31, 2009, potential common shares included in a diluted earnings per
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share computation would result in an anti-dilutive per-share amount, therefore, no diluted earnings per share is
presented.

Diluted net income per share for the three months ended December 31, 2009 and 2008 are as follows:

2009 2008
Weighted average shares outstanding 33,077,310 30,880,435
Exercisable options and warrants -- 4,639,377
Weighted average shares, fully diluted 33,077,310 35,519,812
Net (loss) per share – fully diluted from
continuing operations $ (0.05 ) $ (0.03 )
Net income per share – fully diluted from
discontinued operations $ -- $ 0.42
Net (loss) income per share – fully diluted $ (0.05 ) $ 0.39

The calculation of additional exercisable options and warrants above excludes 5,130,487 options and warrants that
werre outstanding at December 31, 2008, but were deemed to be anti-dilutive as their exercise price exceeds the
average closing price used in the calculation of fully diluted shares.

-9-
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
(Unaudited)

5. Acquisition of Subsidiary

Dual Fuel Technology License Agreement

On June 17, 2009, we signed an exclusive license agreement with American Power Group, Inc., an Iowa corporation,
under which we acquired the exclusive worldwide right to commercialize American Power Group’s patented dual fuel
alternative energy technology. American Power Group’s unique external fuel delivery enhancement system converts
existing diesel engines into more efficient and environmentally friendly engines that have the flexibility to run on: (1)
diesel fuel and compressed natural gas; (2) diesel fuel and bio-methane; or (3) 100% on diesel fuel depending on the
circumstances. The proprietary technology seamlessly displaces up to 60% of the normal diesel fuel consumption with
compressed natural gas or bio-methane and the energized fuel balance between the two fuels is maintained with a
patented control system ensuring the engines operate to Original Equipment Manufacturers’ (“OEM”) specified
temperatures and pressures with no loss of horsepower. Installation requires no engine modification unlike the more
expensive high-pressure alternative fuel systems in the market.

In conjunction with executing the license agreement, we issued American Power Group two million shares of our
common stock, valued at $500,000 (based on the value of our stock on the date of the license) and subject to a
one-year lock-up and certain escrow provisions. The value assigned to this long-term contract is being amortized on a
straight line basis over an estimated useful life 120 months. In addition, we will be required to pay royalties to
American Power Group upon the sales of dual fuel products and services.

On May 14, 2009, we loaned American Power Group $250,000 under a 24 month secured promissory note bearing
interest at 5% with interest only due for the first six months with the balance (including interest) amortized in monthly
payments of principal and interest over an eighteen month period commencing in November 2009.

American Power Group, Inc.

On July 27, 2009, our wholly owned subsidiary GreenMan Alternative Energy, Inc. entered into an agreement with
American Power Group for the purchase of substantially all of their operating assets, including the name American
Power Group (excluding its dual fuel patent) which we believe will enhance our ability to utilize the technology
license agreement described earlier. The consideration for the acquisition consisted of (i) approximately $850,000 in
cash (financed by a local bank through short term debt), which was used by American Power Group to retire
indebtedness to a bank, (ii) loans of approximately $611,000 from GreenMan to American Power Group (including
the $250,000 loan described above and an additional loan of $361,000 made on the closing date), which loans were
also assumed by GreenMan Alternative Energy and have been eliminated as intercompany loans in consolidation
subsequent to the acquisition, and (iii) the assumption by GreenMan Alternative Energy of approximately $555,000 of
American Power Group’s accounts payable and other liabilities to third parties.

The acquisition was accounted for as a purchase and accordingly the results of American Power Group’s operations
since the date of acquisition are included in our consolidated financial statements.

Working capital acquired, net of cash and
debt $164,817
Property acquired 107,185
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Seller’s note receivable 800,000
Dual fuel conversion technology acquired 500,000
Short term debt (800,000)
Long term debt (772,002)
Cash acquired upon purchase of business $--

The total consideration paid exceeded the fair value of the net assets acquired by $500,000 resulting in the recognition
of $500,000 of intangibles which have been allocated to the patented dual fuel conversion technology acquired. This
allocation was based on our estimated cost to reproduce the technology acquired as described in the dual fuel
technology license agreement. The value assigned to the purchased technology is being amortized on a straight line
basis over an estimated useful life of 120 months. The assets acquired include a promissory note from the previous
owners of American Power Group of $800,000 to GreenMan and bearing interest at the rate of 5.5% per annum and
was based on the difference between the assets acquired and the consideration given. The note is due in a single, lump
sum payment on July 27, 2013; provided, however, that 25% of any royalties due from time to time to American
Power Group under the technology license agreement will be applied against outstanding interest and principal due
under the terms of the note rather than to American Power Group. We consider this a related party note as one of the
owners is now an employee of ours. In August 2009, we changed GreenMan Alternative Energy’s name to American
Power Group.

-10-
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
(Unaudited)

5. Acquisition of Subsidiary – (Continued)

Research and Development Costs

Research and development expense is primarily the direct result of our spending related to our continued commitment
of introducing new dual fuel technology as well as enhancing our current dual fuel products.

Amortization expense associated with acquisition related intangibles during the next five years is anticipated to be:

Twelve months ending September 30: Contracts Patents Technology Total
2010 $229,250 $21,667 $50,000 $300,917
2011 188,935 21,667 50,000 260,602
2012 62,000 21,666 50,000 133,666
2013 50,000 16,250 50,000 116,250
2014 and thereafter 279,169 -- 279,166 558,335

$809,354 $81,250 $479,166 $1,369,770

6. Discontinued Operations

Georgia Operations

Due to the magnitude of the continuing operating losses incurred by our GreenMan Technologies of Georgia, Inc.
subsidiary our Board of Directors determined it to be in the best interest of our company to discontinue all Georgia
operations and completed the divestiture of its operating assets during fiscal 2006. Accordingly, we have classified all
its results of operations as discontinued operations.

During the quarter ended December 31, 2008, we recognized net income from Georgia discontinued operations of
approximately $144,000 including approximately $161,000 associated with the completion of a March 2008
settlement agreement with a former Georgia vendor (See Note 10).

Tire Recycling Operations

On September 12, 2008 we executed an Asset Purchase Agreement with Liberty Tire Services of Ohio, LLC, a
wholly-owned subsidiary of Liberty Tire Services, LLC, the largest tire recycling company in the United States, for
sale of our tire recycling business, subject to shareholder approval. On November 13, 2008 our shareholders approved
the sale and on November 17, 2008 we completed the divestiture of substantially all of the assets of our GreenMan
Technologies of Minnesota, Inc. and GreenMan Technologies of Iowa, Inc. subsidiaries, which had operated our tire
recycling business, for approximately $27.7 million ($27.9 million upon final reconciliation in June 2009) in cash. We
recognized an initial gain on sale of approximately $14.35 million, net of estimated taxes of approximately $5.5
million which is included in gain on sale of discontinued operation during the three months ended December 31, 2008.
We completed the final purchase accounting reconciliation during the three months ended September 30, 2009 and
recorded an additional $620,000 of income tax expense associated with this divestiture.
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We used approximately $16.5 million of the proceeds of this sale to retire certain transaction related obligations and
other debt including approximately $12.8 million due our former primary secured lender, Laurus Master Fund, Ltd.,
and approximately $645,000 of related party debt (including approximately $111,000 of accrued interest). In addition,
$750,000 of the proceeds were placed in an escrow account for twelve months to cover possible indemnification
claims by the purchaser as well as the pending finalization of several other post-closing reconciliations. As of
December 31, 2009, all escrowed funds had been released from escrow and received.

-11-
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
 (Unaudited)

6. Discontinued Operations – (Continued)

In March 2004, our Minnesota subsidiary leased back their property from a company co-owned by a former employee
under a twelve-year lease requiring an annual rental of $195,000, increasing to $227,460 over the term of the lease.
The building lease was classified as a capital lease with a value of $1,036,000 and the portion allocated to the land had
been treated as an operating lease. In conjunction with the sale of our Minnesota tire recycling operations, we
terminated this long term land and building lease agreement and realized a gain on termination of the lease of
$124,627 which is included in income from discontinued operations for the three months ended December 31, 2008.
In addition, included in income from discontinued operations for the three months ended December 31, 2008 is the
remaining unamortized gain of $265,570 associated with a 2004 sale lease back transaction associated with this
property. Previously, we had been amortizing a gain of $437,337 as income ratably over the lease term.

Net sales and income from discontinued tire recycling operations were as follows:

Three Months Ended
December 31, December 31,

2009 2008
Net sales from discontinued operations $ -- $ 2,977,803
Income from discontinued operations -- 417,704

7. Inventory

Raw material inventory primarily consists of dual fuel conversion components and crumb rubber used in production
of molded rubber products by our molded recycled rubber products operation. Work in progress includes materials,
labor and direct overhead associated with incomplete dual fuel conversion projects. Finished goods primarily consist
of molded products and playground equipment. All inventory is valued at the lower of cost or market on the first-in
first-out (FIFO) method. Inventory consists of the following:

December 31,
2009

September 30,
2009

Raw materials $ 155,258 $ 86,132
Work in progress 425,157 448,023
Finished goods 780,099 784,994
Total inventory $ 1,360,514 $ 1,319,149

8. Property, Plant and Equipment

Property, plant and equipment consists of the following:

December 31,
2009

September 30,
2009

Estimated
Useful
Lives

Land $ 175,000 $ 175,000 --
Buildings and improvements 285,000 285,000
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10 -
20 years

Machinery and equipment 1,833,283 1,746,559
5 -

10 years

Furniture and fixtures 73,363 59,954
3 - 5
years

2,366,646 2,266,513
Less accumulated depreciation (1,430,644) (1,394,155)
Property, plant and equipment, net $ 936,002 $ 872,358

9. Notes Payable/Credit Facilities

June 2006 Laurus Credit Facility

In June 2006, we entered into a $16 million amended and restated credit facility with Laurus Master Fund, Ltd. The
credit facility consisted of a $5 million non-convertible secured revolving note and an $11 million secured
non-convertible term note. All amounts due Laurus under the revolving note ($3.4 million) and term note ($9.4
million plus accrued interest of $35,511) were paid off on November 17, 2008 in conjunction with the sale of our tire
recycling business, and this credit facility has been terminated.
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
 (Unaudited)

10. Litigation

As previously disclosed, substantially all of GreenMan Technologies of Georgia, Inc.’s assets were sold as of March 1,
2006. Several vendors of this subsidiary commenced legal action, primarily in the state courts of Georgia, in attempts
to collect past due amounts, plus accruing interest, attorneys’ fees, and costs, all relating to various services rendered to
these subsidiaries. Although GreenMan Technologies, Inc. itself was not a party to any of these vendor relationships,
two of the plaintiffs, representing approximately $900,000 of these claims named GreenMan Technologies, Inc. as a
defendant along with GreenMan Technologies of Georgia, Inc.

On June 27, 2008, GreenMan Technologies of Georgia, Inc. filed for liquidation under Chapter 7 of the federal
bankruptcy laws in the Bankruptcy Court of the Middle District of Georgia and a trustee was appointed.  As a result of
the bankruptcy proceedings all pending litigation was stayed and GreenMan Technologies of Georgia, Inc. was
de-consolidated from our financial statements as of June 30, 2008.

During fiscal 2008, one vendor secured a summary judgment for approximately $890,000 against GreenMan
Technologies, Inc. While GreenMan Technologies, Inc. believed it had valid defenses to these claims, as well as
against any similar or related claims that may be made against us in the future, we did not receive proper notice of the
summary judgment against us and therefore were unable to timely appeal the judgment. Management therefore
determined it to be in the best interests of GreenMan Technologies, Inc. to reach settlement on this judgment rather
than to attempt to appeal the judgment for lack of proper notice. On March 28, 2008, GreenMan Technologies, Inc.
agreed to a cash settlement of $450,000 with $100,000 paid upon signing the settlement agreement and nine additional
monthly payments of $38,889 commencing on April 30, 2008 and ending on December 31, 2008. In January, 2009,
after receipt of the final payment, the plaintiff marked the judgment satisfied with the appropriate courts, at which
time we recorded a gain on settlement of approximately $161,000 relating to amounts accrued for but forgiven per the
agreement and which are included in income from discontinued operations. On April 15, 2009, we settled the only
remaining Georgia legal action involving GreenMan, executing a settlement and general release agreement with the
plaintiff in return for a payment of $100,000, which is included in the loss from discontinued operations for the fiscal
year ended September 30, 2009.

In April 2009, Jacquelyn M. Cyronis filed a complaint in the United States District Court for the Middle District of
Georgia against MART Management, Inc., GreenMan and Tires Into Recycled Energy & Supplies, Inc. (“TIRES”),
following a death of an individual employed by TIRES resulting from a fire at a tire recycling facility in Georgia in
2007. MART Management, Inc. was the owner of the premises at the time of the incident and leased the property to
us. We in turn, had subleased the property to TIRES. Pursuant to the terms of the March 2001 lease agreement, we
have agreed to indemnify MART against such claims. We believe that we have substantial defenses against the
plaintiff’s claims and are contesting the matter vigorously through our insurance company.

11. Stockholders’ Equity

Stock Options

Effective October 1, 2006, we adopted the provisions of ASC 718 “Stock Compensation” for our share-based
compensation plans. We adopted ASC 718 using the modified prospective transition method. Under this transition
method, compensation cost recognized includes (a) the compensation cost for all share-based awards granted prior to
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the effective date of ASC 718, but not yet vested, as of October 1, 2006, based on the grant-date fair value estimated
and (b) the compensation cost for all share-based awards granted subsequent to September 30, 2006, based on the
grant-date fair value estimated in accordance with the provisions of ASC 718. In addition, we have used the vesting
term for determining expected terms on stock options for calculating expense as our stock option exercise experience
does not provide a reasonable basis for an estimated expected option term. Amortization of stock compensation
expense was $36,142 and $29,166 for the three months ended December 31, 2009 and 2008 respectively. The
unamortized compensation expense at December 31, 2009 was $451,430 and will be amortized over a weighted
average remaining amortizable life of approximately 4 years.

During the three months ended December 31, 2008, we granted options to our directors and management to purchase
an aggregate of 600,000 shares of our common stock at an exercise price of $.33 per share, which represented the
closing price of our stock on the date of each respective grant. The options were granted under the 2005 Stock Option
Plan, have a ten-year term and vest equally over a five-year period from date of grant. The fair value of the options at
the date of grant in aggregate was $136,000 which was determined on the date of grant using the Black-Scholes
option-pricing model with the following weighted average assumptions; dividend yield of 0%; risk-free interest rates
of approximately 2.3%; expected volatility based on historical trading information of 87% and expected term of 5
years. There were no options granted during the three months ended December 31, 2009.
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
(Unaudited)

12. Income Taxes

As a result of the gain to be realized in fiscal 2009 from the sale of the tire recycling operations and anticipated overall
results for fiscal 2009, we have recorded a provision for state and federal income of $5.5 million during the three
months ended December 31, 2008 using an effective overall tax rate of 30% (which takes into account certain state net
operating loss limitations). This amount is included in the gain on disposal of discontinued operations during the three
months ended December 31, 2008. We completed the final purchase accounting reconciliation during the three months
ended September 30, 2009 and recorded an additional $620,000 of income tax expense associated with this
divestiture.

Historically we have provided a valuation reserve equal to 100% of our potential deferred tax benefit due to the
uncertainty of our ability to realize the anticipated benefit given our historical losses. As a result of the estimated gain
to be realized in fiscal 2009 from the sale of the tire recycling operations and anticipated overall results for fiscal
2009, we expect to be able to realize the benefit of a portion of our federal net operating loss carry-forwards. Using an
effective overall tax rate of 30% (which takes into account certain state net operating loss limitations) we have
recognized a change in the valuation allowance of $5.3 million during the fiscal year ended September 30, 2008 based
on the estimated gain associated with the November 2008 sale of our tire recycling operations. This deferred asset was
utilized during the quarter ended December 31, 2008.

13. Related Party Transactions

On November 18, 2008 we entered into a four-month (extended in March 2009 on a month-to-month basis) consulting
agreement at a rate of $7,500 per month with a company owned by one of our directors who also serves as the
Chairman of our Compensation committee. The consulting firm is currently providing assistance in the areas of due
diligence support, “green” market opportunity identification and evaluation, Board of Director candidate identification
and evaluation and other services as our Board may determine.

14. Segment Information

Today, we have two reportable operating segments: (1) molded recycled rubber products and (2) dual fuel conversion
operations (See Note 2). Each operating segment has its respective management team. Prior to November 17, 2008,
we also had tire recycling operations. Our business changed substantially in November 2008, when we sold
substantially all of the assets of our tire recycling operations. The tire recycling operations were located in Savage,
Minnesota and Des Moines, Iowa and collected, processed and marketed scrap tires in whole, shredded or granular
form.

The molded recycled rubber products operation specializes in designing, developing, and manufacturing of
environmentally responsible products using recycled materials, primarily recycled rubber and providing innovative
playground design, equipment and services that provide schools and other political subdivisions viable solutions for
safety, compliance, and accessibility.

Our dual fuel conversion operations provide a unique external fuel delivery enhancement system which converts
existing diesel engines into more efficient and environmentally friendly engines that have the flexibility to run on: (1)
diesel fuel and compressed natural gas; (2) diesel fuel and bio-methane; or (3) 100% on diesel fuel depending on the
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circumstances.

Our Chief Executive Officer has been identified as the chief operating decision maker (CODM) as he assesses the
performance of the segments and decides how to allocate resources to the segments. Income (loss) from operations is
the measure of profit and loss that our CODM uses to assess performance and make decisions. Assets are not a
measure used to assess the performance of the company by the CODM; therefore we will report assets by segment in
our disclosures. Income (loss) from operations represents the net sales less the cost of sales and direct operating
expenses incurred within the operating segments as well the allocation of some but not all corporate operating
expenses. These unallocated costs include certain corporate functions (certain legal, accounting, wage, public relations
and interest expense) are included in the results below under Corporate and other in the reconciliation of operating
results. Management does not consider unallocated Corporate and other in its management of segment reporting.
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GreenMan Technologies, Inc.
Notes to Condensed Interim Consolidated Financial Statements

Quarter Ended December 31, 2009 and 2008
(Unaudited)

14. Segment Information – (Continued)

The following table provides total assets for our operating segments as of:

Total assets:
December 31,

2009
September 30,

2009
Molded recycled rubber products $ 2,535,538 $ 3,117,492
Dual fuel conversion 2,878,572 2,872,031
Corporate and other 4,805,230 6,652,604
   Total assets $ 10,219,340 $ 12,642,127

The following table provides net sales and income from operations for our operating segments:

Three Months Ended
December 31, December 31,

2009 2008
Net sales;
Molded recycled rubber products $ 374,744 $ 662,005
Dual fuel conversion 65,112 --
Corporate and other -- --
   Total net sales $ 439,856 $ 662,005

There were no sales between the segments during the three months ended December 31, 2009 and 2008.

Three Months Ended
December 31, December 31,

2009 2008
Loss from continuing operations before
income taxes:
Molded recycled rubber products $ (258,368 ) $ ( 244,381 )
Dual fuel conversion (775,861 ) --
Corporate and other (559,721 ) (832,691 )
   Total loss from continuing operations
before income taxes $ (1,593,950) $ (1,077,072)
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

This Quarterly Report on Form 10-Q contains certain statements that are “forward-looking” within the meaning of the
Private Securities Litigation Reform Act of 1995 (the “Litigation Reform Act”). These forward looking statements and
other information are based on our beliefs as well as assumptions made by us using information currently available.

The words “anticipate,” “believe,” “estimate,” “expect,” “intend,” “will,” “should” and similar expressions, as they relate to us, are
intended to identify forward-looking statements. Such statements reflect our current views with respect to future
events, are subject to certain risks, uncertainties and assumptions, and are not guaranties of future performance.
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect,
actual results may vary materially from those described herein as anticipated, believed, estimated, expected, intended
or using other similar expressions.

In accordance with the provisions of the Litigation Reform Act, we are making investors aware that such
forward-looking statements, because they relate to future events, are by their very nature subject to many important
factors that could cause actual results to differ materially from those contemplated by the forward-looking statements
contained in this Quarterly Report on Form 10-Q. Important factors that could cause actual results to differ from our
predictions include those discussed under “Risk Factors,” this “Management’s Discussion and Analysis.” Although we
have sought to identify the most significant risks to our business, we cannot predict whether, or to what extent, any of
such risks may be realized, nor can there be any assurance that we have identified all possible issues which we might
face. In addition, assumptions relating to budgeting, marketing, product development and other management decisions
are subjective in many respects and thus susceptible to interpretations and periodic revisions based on actual
experience and business developments, the impact of which may cause us to alter our marketing, capital expenditure
or other budgets, which may in turn affect our financial position and results of operations. For all of these reasons, the
reader is cautioned not to place undue reliance on forward-looking statements contained herein, which speak only as
of the date hereof. We assume no responsibility to update any forward-looking statements as a result of new
information, future events, or otherwise except as required by law.

The following information should be read in conjunction with the unaudited consolidated financial statements and the
notes thereto included in Item 1 of this Quarterly Report, and the audited consolidated financial statements and notes
thereto and Management’s Discussion and Analysis of Financial Condition and Results of Operations contained in our
Annual Report on Form 10-K filed for the fiscal year ended September 30, 2009.

Introduction

As described in Item 1, above, our business changed substantially in November 2008, when we sold substantially all
of the assets of our tire recycling operations. Because we operated our tire recycling assets during only a portion of the
fiscal year covered by this Quarterly Report on Form 10-Q we have included in this report relevant information on this
business segment but have classified its assets, liabilities and results of operations as discontinued operations for all
periods presented in the accompanying consolidated financial statements. On July 27, 2009 we purchased
substantially all the dual fuel conversion operating assets of American Power Group (excluding its dual fuel patent).
The results described below include the operations of American Power Group since July 27, 2009.

Results of Operations

Three Months ended December 31, 2009 Compared to the Three Months ended December 31, 2008

Net sales from continuing operations for the three months ended December 31, 2009 decreased $222,149 or 34% to
$439,856 as compared to net sales of $662,005 for the three months ended December 31, 2008. The decrease is
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primarily attributable to decreased playground tile and equipment sales in the Midwestern region of the United States.
A majority of our revenue is derived from specific one time installations with minimal follow on revenue from the
installed project, thus making quarterly revenue comparison particularly difficult. We anticipate increased revenue
during our seasonally strongest second half of the fiscal year due to warmer weather conditions and school vacation
closures which allow for easier installation conditions. This decrease was offset by $65,112 of revenue associated with
our new American Power Group dual fuel subsidiary during the three months ended December 31, 2009.

Due to lower revenue and playground tile production during the three months ended December 31, 2009 and the
inclusion of $388,399 of costs associated with our dual fuel subsidiary which had minimal offsetting revenue we
incurred a negative gross profit of $254,320 compared to a positive gross profit of $168,845 or 26% of net sales for
the three months ended December 31, 2008. Due to anticipated seasonally slower tile sales and adequate existing
product inventory levels, management decided to produce a minimal amount of playground tiles during the quarter
ended December 31, 2009. As a result, we were unable to fully absorb all manufacturing overhead costs which
contributed to the negative gross profit during the quarter.
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Selling, general and administrative expenses for the three months ended December 31, 2009 increased slightly to
$1,191,572 as compared to $1,177,400 for the three months ended December 31, 2008. The increase was primarily
attributable to the inclusion of $360,734 in costs associated with sales and marketing initiatives for our American
Power Group subsidiary as well as increased professional expenses relating to business development initiatives which
offset decreased performance based incentives.

Expenses for internal research and development projects relating to the introduction of new dual fuel products,
enhancements made to the current family of duel fuel products, and research and development overhead was $78,359
for the three months ended December 31, 2009.

During the three months ended December 31, 2009, we had $13,069 of net interest income compared to $59,055 of
net interest expense during the three months ended December 31, 2008 due to decreased borrowings.

As a result of the foregoing, our loss from continuing operations after income taxes increased $516,422 to $1,593,950
for the three months ended December 31, 2009 as compared to $1,077,528 for the three months ended December 31,
2008.

During the three months ended December 31, 2008 we recognized a gain on sale of discontinued operations net of
income taxes ($5.5 million), of $14,347,445 associated with the sale of our tire recycling business in November 2008.
The income from discontinued operations for the three months ended December 31, 2008 relates primarily to the net
results of our tire recycling operations including approximately $391,000 of one-time gains associated with the
termination of a long-term land and building lease agreement in Minnesota. In addition, during the quarter ended
December 31, 2008, we recognized income from Georgia discontinued operations of approximately $144,000
including approximately $161,000 associated with the completion of a March 2008 settlement agreement with a
former Georgia vendor.

Our net loss for the three months ended December 31, 2009 was $1,593,950 or ($.05) per basic share as compared to
net income of $13,687,621 or $.44 per basic share for the three months ended December 31, 2008.

Liquidity and Capital Resources

As of December 31, 2009, we had $4,907,435 in cash, cash equivalents, certificates of deposit, marketable
investments and net working capital of $3,923,869, primarily due to the sale of our tire recycling business in
November 2008. Our tire recycling business has historically been the source of substantially all of our revenue and
cash flow.

During the past two fiscal years Green Tech Products has incurred operating losses of approximately $800,000 per
year and had negative cash flow from operations. During the three months ended December 31, 2009, Green Tech
Products lost approximately $258,000. We are currently evaluating several new types of products and marketing
agreements outside the playground and parks markets that would use Green Tech Product’s patented cold-cure process
and exclusive school board contract network.

Since the July 2009 acquisition of American Power Group’s dual fuel conversion operations, we have also made a
significant investment in sales and marketing initiatives intended to promote American Power Group’s dual fuel
conversion technology and establish broader market presence. Since the date of acquisition to the end of the fiscal
2009, American Power Group incurred an operating loss of approximately $480,000. American Power Group had an
operating loss of approximately $776,000 during the three months ended December 31, 2009.
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In November 2008, our credit facility with Laurus Master Fund, Ltd. was terminated and we have not yet established
any new corporate-wide credit facility. We understand that achieving positive cash flow from operations as well as
sustained profitability will be key components necessary to re-establish a new credit facility. Based on our December
31, 2009 results and traditional credit facility advance rates of 75% of eligible accounts receivable and 50% of eligible
inventory, we believe we could have an additional $.84 million of available liquidity through a traditional credit
facility. Management is currently evaluating several financing alternatives that would enhance our financial position
and provide growth capital to supplement our existing working capital position. No assurances can be given that any
such financing will be concluded in the near future, on terms favorable to us, or at all.

We understand our continued existence is dependent on our ability to generate positive operating cash flow, achieve
profitability on a sustained basis for all operations and we anticipate improved performance during the warmer second
half of the fiscal year which is when a majority of the playground and athletic surfaces are typically installed. Based
on our fiscal 2010 budget and existing cash and marketable investments, we believe we will be able to satisfy our cash
requirements. If Green Tech Products and American Power Group are unable to achieve sustained profitability and we
are unable to obtain additional financing to supplement our cash position, our ability to maintain our current level of
operations could be materially and adversely affected. There is no guarantee we will be able to achieve sustained
profitability of either business.
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In September 2008 we announced the formation of a new subsidiary, GreenMan Renewable Fuel and Alternative
Energy, Inc. Our primary objective for this subsidiary is to pursue licenses, joint-ventures and long-term contracts
focused on the commercialization of existing and late-stage development products and processes in green-based
technologies including renewable fuels and alternative energy. There has been significant global investment made
over the past several years in the area of renewable fuels, alternative energy and clean-tech technologies and
management does not see this momentum slowing down. To date, GreenMan Renewable Fuel and Alternative Energy
has generated no revenues and has not incurred any operating expenses.

The Consolidated Statements of Cash Flows reflect events for the three months ended December 31, 2009 and 2008 as
they affect our liquidity. During the three months ended December 31, 2009, net cash used in operating activities was
$1,380,400. Our net loss for the three months ended December 31, 2009 was $1,593,950 with our cash flow was
positively impacted by the following non-cash expenses and changes to our working capital: $147,864 of depreciation
and net amortization and a decrease of $966,998 in accounts receivable and other current assets. This was offset by a
decrease of $845,705 in accounts payable and accrued expenses. During the three months ended December 31, 2008,
net cash used in operating activities was $1,394,737. Our net income for the three months ended December 31, 2008
was $13,687,621, reflecting a $19,847,445 gain on sale of our tire recycling operations and the application of $5.3
million of non-cash income taxes. Our cash flow was positively impacted by the following non-cash expenses and
changes to our working capital: $641,989 of depreciation and amortization which was offset by an $802,785 increase
in other current assets and a decrease of $613,856 in accounts payable and accrued expenses.

Net cash provided by investing activities was $689,470 for the three months ended December 31, 2009, reflecting the
maturing of a certificate of deposit which offset the purchase of machinery and equipment. Net cash provided by
investing activities was $27,488,458 for the three months ended December 31, 2008, reflecting net proceeds from the
sale of our scrap tire processing operations of approximately $27.5 million.

Net cash used in financing activities was $7,985 during the three months ended December 31, 2009, reflecting normal
debt payments. Net cash used in financing activities was $16,766,240 during the three months ended December 31,
2008, reflecting the payoff of approximately $12.85 million associated with our Laurus credit facility and
approximately $3.4 million of other debt and capital lease obligations associated with our discontinued scrap tire
operations and $534,320 of related party debt.

Effects of Inflation and Changing Prices

Generally, we are exposed to the effects of inflation and changing prices. Given that our dual fuel conversion
technology replaces a certain percentage of diesel fuel with natural gas, we would be impacted by any material change
in the net fuel savings between the two fuels (for example, if diesel fuel prices decrease and natural gas prices
increase). We have generally been unaffected by interest rate changes in fiscal 2009 and 2010, because we no longer
maintain any floating-rate debt.

Environmental Liability

There are no known material environmental violations or assessments.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Not required pursuant to Item 305(e) of Regulation S-K.

Item 4. Controls and Procedures
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Our management, with the participation of our chief executive officer and chief financial officer, evaluated the
effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the
Securities Exchange Act of 1934) as of December 31, 2009. In designing and evaluating our disclosure controls and
procedures, we recognized that any controls and procedures, no matter how well designed and operated, can provide
only reasonable assurance of achieving their objectives and management necessarily applied its judgment in
evaluating the cost-benefit relationship of possible controls and procedures. Based on this evaluation, our chief
executive officer and chief financial officer concluded that as of December 31, 2009, our disclosure controls and
procedures were (1) designed to ensure that material information relating to the company, including our consolidated
subsidiaries, is made known to our chief executive officer and chief financial officer by others within those entities,
particularly during the period in which this report was being prepared and (2) effective, in that they provide reasonable
assurance that information required to be disclosed by us in the reports that we file or submit under the Exchange Act
is recorded, processed, summarized and reported within the time periods specified in the SEC's rules and forms.
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No change in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act) occurred during the fiscal quarter ended December 31, 2009 that has materially affected, or is
reasonably likely to materially affect, our internal control over financial reporting.

PART II - OTHER INFORMATION

Item 1. Legal Proceedings

We are subject to routine claims from time to time in the ordinary course of our business. We do not believe that the
resolution of any of the claims that are currently known to us will have a material adverse effect on our company or on
our financial statements

Item 1A. Risk Factors

There have not been any material changes from the risk factors previously disclosed under Item 6 of our Annual
Report on Form 10-K for the fiscal year ended September 30, 2009.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

None

Item 3. Defaults Upon Senior Securities

None.

Item 4. Submission of Matters to a Vote of Security Holders

None.

Item 5. Other Information

None.

Item 6. Exhibits

The following exhibits are filed with this document:

Exhibit No. Description

31.1 (1) -- Certification of Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a)

31.2 (1) -- Certification of Chief Financial Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a)

32.1 (1) -- Certification of Chief Executive Officer under 18 U.S.C. Section 1350
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32.2 (1) -- Certification of Chief Financial Officer under 18 U.S.C. Section 1350

________________________

(1) Filed herewith.
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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 thereunto duly authorized.

GreenMan Technologies, Inc.

By:  /s/ Lyle Jensen            
Lyle Jensen
President & Chief Executive Officer

By:  /s/ Charles E. Coppa   
Charles E. Coppa
Chief Financial Officer

Dated:  February 10, 2010
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