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Document No. 28(a)

TRUST RECEIPT FOR PROCEEDS OF SALE OF
CERTIFICATES OF PARTICIPATION

Deutsche Bank National Trust Company, as trustee (the “Trustee”) under that certain
Trust Agreement dated as of September 30, 2011 (the “Trust Agreement”), between Grant
Capital Management, Inc., as trustor, and the Trustee, pursuant to which the Certificates of
Participation described therein (the “Certificates”) have been executed and delivered on the date
hereof, certifies as follows:

1. On the date hereof, the Trustee has caused each of the Certificates in the aggregate
principal amount as described in Schedule A attached hereto, to be issued to the respective
Certificate Owner, as identified in the attached Schedule A (the “Certificate Owner”) and has
received from each Certificate Owner its respective payment for such Certificates.

2. The Trustee hereby acknowledges receipt, by wire transfer in federal funds, in the
amount from each Certificate Owner representing payment in full for its respective Certificate
described in Schedule A hereto.

3. The Trustee has caused the payment amounts referred to paragraph 1 above to be
deposited in the Equipment Acquisition Fund established and to be administered by the Trustee
pursuant to the terms of the Trust Agreement.

DATED: September 30, 2011
DEUTSCHE BANK NATIONAL TRUST COMPANY,

not in its individual capacity, but solely as
Trustee under the Trust Agreement

" Dennis D. Gj espie
Vice President

Richard Hann
Vice President
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Document No. 28(b)

TRUSTEE RECEIPT FOR EQUIPMENT LEASE-PURCHASE AGREEMENT
DELIVERED PURSUANT TO ABSOLUTE ASSIGNMENT AGREEMENT

Deutsche Bank National Trust Company, as trustee (the “Trustee”), hereby
acknowledges receipt of the original executed Counterpart No. 1 of that certain Equipment
Lease-Purchase Agreement dated as of September 30, 2011, between the Housing Authority of
the City of Newark, New Jersey (as lessee) and Grant Capital Management, Inc. (as lessor),
delivered pursuant to that certain Absolute Assignment Agreement dated September 30, 2011,
between Grant Capital Management, Inc. (as assignor) and the Trustee (as assignee), to be held
by the Trustee on the terms and conditions provided in that certain Trust Agreement dated as of
September 30, 2011, between Grant Capital Management, Inc. (as trustor) and the Trustee.

DATED: September 30, 2011.

DEUTSCHE BANK NATIONAL TRUST COMPANY,
not in its individual capacity, but solely as
Trustee under the Trust Agreement

o D L e

4" Dennis D. Gll’fesple
Vice President

Richard Hann
Vice President
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INVESTMENT DIRECTION AGREEMENT

THIS INVESTMENT DIRECTION AGREEMENT (this “ Agreement” ) is made and executed as
of September 30, 2011, between the HOuSING AUTHORITY OF THE CITY OF NEWARK, a public
housing authority of a political subdivision existing under the laws of the State of New Jersey
(“ Lessee”), and DEUTSCHE BANK NATIONAL TRUST COMPANY, a national banking association
(“ Trustee”). All capitalized terms used but not defined herein shall have the meanings assigned
to such termsin the Lease or the Trust Agreement (each as hereinafter defined), as applicable.

WITNESSETH

WHEREAS, Lessee has entered into that certain Equipment Lease-Purchase Agreement
dated as of September 30, 2011 (the “ Lease” ), with Grant Capital Management, Inc., as lessor
(“ Initial Lessor”), to obtain financing of the acquisition and installation of the equipment and
other personal property therein described (collectively, the “Equipment”) to be used for
implementation of energy conservation measures and energy infrastructure upgrades in certain
public housing buildings that are owned (subject to the Lease) by Lessee, al on the terms and
conditions set forth therein; and

WHEREAS, Initial Lessor has entered into that certain Absolute Assignment Agreement
dated September 30, 2011 (the “Assignment”) with Trustee, pursuant to which Initial Lessor has
assigned, sold, transferred and conveyed to Trustee, and Trustee has purchased (solely from the
proceeds of sale of the Certificates as hereafter defined) all of Initial Lessor’s right, title and
interest in and to the Lease, the Equipment, the Pledged Funds and certain other property and
interests as therein provided upon the terms and conditions stated therein; and

WHEREAS, Initial Lessor and Trustee have entered into that certain Trust Agreement
dated as of September 30, 2011 (the “ Trust Agreement”) pursuant to which certain certificates of
participation (the “ Certificates’) are executed and delivered evidencing ownership interests in
the Rent Payments to be paid by the Lessee in accordance with the Lease and from certain other
moneys for the payment thereof as provided in the Lease and the Trust Agreement; and

WHEREAS, Lessee and Trustee wish to enter into this Agreement to set forth the
agreement of the parties and provide directions to Trustee with respect to the investment and
reinvestment of funds on deposit from time to time in the Equipment Acquisition Fund held
under the Trust Agreement.

Now, THEREFORE, in consideration of the mutual promises set forth hereafter, the parties
hereto agree asfollows:

SECTION 1. INVESTMENT OF FUNDS IN THE EQUIPMENT ACQUISITION FUND.

(8 The parties hereto acknowledge the creation of the Equipment Acquisition Fund
pursuant to Section 4.6 of the Trust Agreement. All moneys and investments credited to the
Equipment Acquisition Fund shall be held by the Trustee in trust subject to the terms of this
Agreement and the Trust Agreement.

3075265.01.11.B.doc
2189116



(b) All moneys credited to the Equipment Acquisition Fund shall be deposited by
Trustee into one or more interest-bearing accounts offered by Capital One, National Association
(“Capital One Deposits’). Lessee is and shall be responsible for providing written investment
directions to Capital One, National Association, which investment directions shall be in
compliance with Section 5.1 of the Trust Agreement and in compliance with the requirements of
New Jersey Statutes Section 40A:5-14 et seq. and New Jersey Statutes 17:9-41 et seq., (the New
Jersey Governmental Unit Deposit Protection Act) regarding the deposit and investment of
public funds, including borrowed funds.

(c) Notwithstanding Section 1(b) hereof, in the event (i) Capita One, National
Association at any time for any reason ceases to offer Capital One Deposits for moneys in or
related to the Equipment Acquisition Fund or (ii) Lessee is advised by legal counsel (in writing
with a copy to Capital One, National Association) that investment in Capital One Deposits
violates any local, State or federal statute, law or regulation (including without limitation, any
regulation of the U.S. Department of Housing and Urban Development), then al moneys in or
related to the Equipment Acquisition Fund shall be transferred from such Capital One Deposits
and shall be held by Trustee in trust subject to the terms of the Trust Agreement and shall be
invested in other Permitted Investments pursuant to Article V of the Trust Agreement.

(d) Solong as any amounts are on deposit in the Equipment Acquisition Fund, Trustee
shall send written statements to Lessee within ten days after each calendar month, commencing
with December 1, 2011, reflecting investment and disbursement activity for the Equipment
Acquisition Fund for the calendar month then ended. Trustee shall, at the same time as it
delivers statements to Lessee as herein provided, aso send such statements to each Owner of
Certificates that makes a written request to Trustee to receive such statements.

(f)  Notwithstanding anything in this Agreement to the contrary, in accordance with its
covenants set forth in Section 17(a) of the Lease and in the Tax Agreement, Lessee isresponsible
to ensure that no investment or use shall be made of any moneys held in or credited to the
Equipment Acquisition Fund that would violate the covenant relating to compliance with
arbitrage and arbitrage rebate requirements under the Code with respect to the Lease and the
Certificates as set forth in Section 5.2 of the Trust Agreement. Trustee shall not willfully or
knowingly violate the covenant relating to compliance with arbitrage and arbitrage rebate
requirements under the Code with respect to the Lease and the Certificates as set forth in
Section 5.2 of the Trust Agreement; however, Trustee shall be entitled to rely exclusively on the
direction of Lessee with respect to the investment or use of moneys relating to the Certificates
and held by Trustee in the Equipment Acquisition Fund.

SECTION 2. REPRESENTATION, WARRANTIES AND COVENANTS OF L ESSEE.
L essee hereby represents, warrants and covenants that:

(@ Lessee has full power and authority to enter into this Agreement and the
transactions contemplated hereby and to perform al of its obligations hereunder.



(b)  Lessee has duly authorized the execution and delivery of this Agreement,
and all acts, conditions and things required to exist, happen or to be performed on its part
precedent to and in the execution and delivery of this Agreement exist or have happened
or have been performed, and all requirements have been met and procedures have
occurred in order to ensure the validity and enforceability of this Agreement against
L essee.

(c) Lessee has complied with, and shall at al times comply with, its cash
management plan and such public bidding requirements, if any, as may be applicable to
this Agreement and the investment and deposit of the Equipment Acquisition Fund in
Capital One Deposits.

(d)  Theinvestment and deposit of the Equipment Acquisition Fund in Capital
One Deposits is a permitted investment for purposes of Section 5.1 of the Trust
Agreement and complies with the requirements of al applicable local, State and federal
statutes, laws or regulations (including without limitation, all regulations of the U.S.
Department of Housing and Urban Development and New Jersey Statutes Section 40A:5-
14 et seg. and New Jersey Statutes 17:9-41 et seg., the New Jersey Governmental Unit
Deposit Protection Act, regarding the deposit and investment of public funds, including
borrowed funds). Lessee is and shall be at al times responsible for ensuring that the
investment of the Equipment Acquisition Fund in Capital One Deposits complies with
Section 5.1 of the Trust Agreement and does not and will not violate any local, State or
federal statute, law or regulation (including without limitation, any regulation of the U.S.
Department of Housing and Urban Development and requirements of New Jersey
Statutes Section 40A:5-14 et seq. and New Jersey Statutes 17:9-41 et seq., the New
Jersey Governmental Unit Deposit Protection Act, regarding the deposit and investment
of public funds).

(e) Totheextent required by applicable laws or regulations (including without
limitation such laws or regulations relating to the investment of public funds in the
Capita One Deposits), Lessee shall, at its expense, execute and deliver such further
acknowledgments, agreements and instruments and do all such further acts and things as
may be reasonably necessary or appropriate to give effect to the provisions of this
Agreement and to facilitate the investment and deposit of the Equipment Acquisition
Fund in Capital One Deposits.

SECTION 3. MISCELLANEOUS.

(@ All communications provided for herein shal be in writing and shall also be made
to the Certificate Owners. Communicationsto Trustee, Lessee, or any Certificate Owner shall
be deemed to have been received (unless otherwise required by the specific provisions hereof in
respect of any matter) five (5) days subsequent to mailing if sent by registered or certified mail,
or on the next Business Day if sent by overnight courier, or on the day of delivery if delivered
personally as set forth in Section 12.3 of the Trust Agreement.



(b) In case any provision in or obligation under this Agreement shall be invalid,
illegal or unenforceable in any jurisdiction, the validity, legality and unenforceability of the
remaining provisions or obligations shall not in any way be affected or impaired thereby and if
any provision is inapplicable to any person or circumstances, it shall nevertheless remain
applicable to all other persons and circumstances.

(c) This Agreement may not be amended or modified in any manner except by written
agreement executed by all of the parties hereto, and with the prior written consent of Capital
One, National Association, as the provider of the investment in the Capital One Deposits as
provided in this Agreement.

(d) This Agreement shall extend to and be binding upon the parties hereto, and their
respective successors and assigns; provided, however, that this Agreement shall not be assignable
by any party without the written consent of the other parties.

(e) This Agreement shall be construed in accordance with the substantive laws of the
State of New Jersey, without regard to conflicts of laws principles thereof. Lessee and Trustee
hereby consent to the jurisdiction of a state or federal court situated in Newark, New Jersey in
connection with any dispute arising hereunder. Lessee and Trustee hereby irrevocably waive, to
the fullest extent permitted by applicable law, any objection which it may now or hereafter have
to the laying of venue of any such proceeding brought in such a court and any claim that such
proceeding brought in such a court has been brought in an inconvenient forum. Lessee and
Trustee each hereby irrevocably waives any and all rights to trial by jury in any legal proceeding
arising out of or relating to this Agreement.

(f) Waiver of Immunity. To the extent that in any jurisdiction any party may now or
hereafter be entitled to claim, for itself or its assets, immunity from suit, execution, attachment
(before or after judgment) or other legal process, each party irrevocably agrees not to claim, and
it hereby waives, such immunity in connection with this Agreement to the fullest extent
authorized by applicable law.
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Ladies and Gentlemen:

We have acted as special counsel to Grant Capital Management, Inc., a Maryland
corporation (“Assignor”) in connection with the execution and delivery of the Transaction
Documents (as hereinafter defined), and the transactions contemplated thereby. Assignor has
entered in that certain Absolute Assignment Agreement with Deutsche Bank National Trust
Company, in its capacity as Trustee (“Assignee”), dated September 30, 2011 (the “Assignment
Agreement”), pursuant to which Assignor is assigning to Assignee all of its right, title and
interest in: (i) the Equipment-Lease Purchase Agreement by and between Assignor and the
Housing Authority of the City of Newark, a public housing authority and political subdivision
existing under the laws of the State of New Jersey (“Liessee™) dated as of September 30, 2011
{(the “Lease™), (ii) the Equipment, and (iii) the Pledged Funds, to be held in trust under that
certain Trust Agreement by and between Assignor and Assignee dated as of September 30, 2011
(the “Trust Agreement”). We are delivering this opinion letter as directed by Assignor, to
satisfy the closing condition set forth in Section 5.2(e)(2)B) of the Lease. Capitalized terms
used herein, but not otherwise defined herein, shall have the meaning given them in the Lease.

For purposes of our opinions, we have examined copies of the following fully executed
transactional documents (collectively, the “Transaction Documents™):

1. the Assignment Agreement;
2. the Lease; and
3. the Trust Agreement.

DUANE MORRIS LLP

111 8. CALVERT STREET, SUITE 2000 BALTIMORE, MD 21202 PHONE: 410.949.2900 FAX: 410,949.2901

WASHINGTON, DC
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We have further examined, for purposes of rendering our opinions, the following
corporate documents of, or related to, Assignor:

1. Assignor’s Articles of Incorporation, as amended (“Assignor’s Articles™),
certified by the Maryland State Department of Assessments and Taxation (the “SDAT™);

2. Assignor’s Bylaws, provided to us by Assignor and represented to us by officers
of Assignor as a true and complete copy of the duly adopted original and currently effective
Bylaws (and together with Assignor’s Articles, “Assignor’s Organizational Documents”); and

3. the good standing certificate attached hereto as Exhibit A issued by the SDAT on
September 29, 2011 (the “Good Standing Certificate™).

We have also examined such other certificates of public officials, such other certificates
of officers of Assignor and such other records, agreements, documents and instruments as we
have deemed relevant and necessary as a basis for the opinions hereafter set forth.

In such examination, we have assumed: (i) the genuineness of all signatures, (ii) the legal
capacity of all natural persons, (iii) the authenticity of all documents submitted to us as originals,
(iv) the conformity to original documents of all documents submitted to us as certified,
conformed or other copies and the authenticity of the originals of such documents and (v) that all
records and other information made available to us by Assignor on which we have relied are
complete in all material respects. As to all questions of fact material to these opinions, we have
relied solely upon the above-referenced certificates or comparable documents and upon the
representations and warranties contained in the Transaction Documents and other documents
delivered pursuant thereto, have not performed or had performed any independent research of
public records and have assumed that certificates of or other comparable documents from public
officials dated prior to the date hereof remain accurate as of the date hereof.

We have also assumed that the Transaction Documents have been duly authorized,
executed and delivered by each party thereto other than Assignor and constitute the legal, valid
and binding obligations of such parties, enforceable against such parties in accordance with their
respective terms.

As used herein with respect to any opinion or statement, the phrase “to our knowledge,”
“known to us” or “of which we are aware,” or any other phrase of similar meaning, limits the
opinion or statement it qualifies to the current conscious awareness by lawyers in the Primary
Lawyer Group of factual matters or other information such lawyers recognize as being relevant
to the opinion or statement so qualified. “Primary Lawyer Group” means any lawyer in this
firm who (i) signs this opinion on behalf of the firm or (ii) actively renders legal services in
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connection with negotiating, documenting or reviewing the Transaction Documents or actively
and directly renders legal advice regarding the transactions contemplated by the Transaction
Documents. In connection with delivering this opinion, the lawyers in the Primary Lawyer
Group, with your consent, have not made any inquiry of other lawyers practicing law with this
firm or any review of files maintained by this firm.

Based on the foregoing, and subject to the qualifications herein stated, we are of the
opinion that:

(a)  Assignor is a corporation validly existing and in good standing under the laws of
the State of Maryland.

(b) Assignor has all corporate power and authority and the legal right to own and
operate its property, to lease the property it leases, and to conduct its business as such business is
presently conducted, including the corporate power and authority and legal right to execute,
deliver and perform its obligations under each of the Transaction Documents. The execution and
delivery by Assignor of the Transaction Documents and the performance by Assignor of its
obligations thereunder have been duly authorized by all necessary corporate action on the part of
Assignor.

(¢)  The execution, delivery and performance by Assignor of the Transaction
Documents (i} will not violate any Applicable Law (as hereinafter defined), and (ii) will not
contravene, result in a breach of, or constitute a default under, Assignor’s Organizational
Documents, or, to our knowledge, any lease, mortgage, note, loan or other agreement or any
judgment, injunetion; order or decree to which Assignor or any of Assignor’s assets is subject.

(d) Each of the Transaction Documents constitutes a legal, valid and binding
agreement of Assignor and is enforceable against Assignor in accordance with its terms, except
as the enforceability thereof may be limited by bankruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ rights generally, and the effect of general principles
of equity, including principles of commercial reasonableness, good faith and fair dealing
(regardless of whether enforcement is sought in a proceeding at law or in equity).

(e) To our knowledge, there is no litigation, proceeding or governmental
investigation pending or threatened in writing against Assignor that, if adversely determined,
would adversely affect the transactions contemplated by the Transaction Documents or of
Assignor or its assigns, as the case may be, in the Equipment.

The foregoing opinions are subject to the following qualifications:
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(i) in delivering our opinion in Paragraph (a) hereof regarding the valid existence and
good standing of Assignor, we have relied solely upon the Good Standing Certificate;

(i)  we express no opinion as to the attachment, perfection or priority of any liens
granted pursuant to the Lease; and

(il  we express no opinion with respect to, and have assumed the enforceability of,
any provision in the Transaction Documents providing for a choice of law or conflicts of laws.

The opinions expressed herein are limited to (i) the Corporations and Associations Article
of the Annotated Code of Maryland, (ii) those laws of the State of Maryland, which, in our
experience, and to our best knowledge, without having made any special investigation as to the
applicability of any specific law are customarily applicable to transactions of the type
contemplated by the Transaction Documents, and (iii) any applicable federal law (collectively,
the “Applicable Laws™), No opinion is expressed as to the effect on the matters covered by this
letter of the laws of (x) the State of Maryland other than the Applicable Laws or (y) any
jurisdiction other than State of Maryland or the United States of America, as applicable, whether
in any such case applicable directly or through the Applicable Laws.

We have assumed that your counsel has not given you any advice that is contrary to any
opinion rendered herein and that neither you nor your counsel has any actual knowledge that
causes you to reasonably believe that any of the opinions expressed herein are incorrect. If, to
your actual knowledge, circumstances are such that that our reliance on the assumptions in this
paragraph is inappropriate, and you have not informed us thereof in writing prior to our delivery
to you. of this .opinion, any of our opinions included herein that specifically relate to or are
affected by such circumstances shall be deemed not to have been so included herein.

The opinions expressed herein are rendered as of the date hereof and are based on
existing law, which is subject to change. Where our opinions expressed herein refer to events to
occur at a future date, we have assumed that there will have been no changes in the relevant law
or facts between the date hereof and such future date. We do not undertake to advise you of any
changes in the opinions expressed herein from matters that may hereafter arise or be brought to
our attention or to revise or supplement such opinions should the present laws of any jurisdiction
be changed by legislative action, judicial decision or otherwise.

Our opinions expressed herein are limited to the matters expressly stated herein and no
opinion is implied or may be inferred beyond the matters expressly stated.
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This opinion letter is solely for the use of the addressee hereof, and this opinion letter
may not be relied on by any other persons without our prior written approval.

Very truly yours,

@W Wa/w LLF



BAK

[ 4268 1-55 NORTH

MEADOWBROOK OFFICE PARK

DONELSON JACKSON, MISSISSIPPL 30211

BEARMAN, CALDWELL PHONE: 601.351.2400
& BERKOWITZ, PC FAX: 601.351.2424
www. bakerdonelson.com

September 30, 2011

Grant Capital Management, Inc. Deutsche Bank National Trust Company,

Columbia, Maryland as Trustee
Olive Branch, Mississippi

Ladies and Gentlemen:

We have served as special counsel to Deutsche Bank National Trust Company (the "Trustee") in
connection with its service as Trustee under the Trust Agreement, dated as of September 30,
2011 (the "Trust Agreement"), by and between Grant Capital Management, Inc., as Trustor and
the Trustee and the Absolute Assignment Agreement, dated as of September 30, 2011 (the
"Assignment"). Capitalized terms used herein and not defined herein shall have the meanings
assigned to such terms in the Trust Agreement and the Assignment.

In such capacity, we have examined the Trust Agreement, the Assignment and the Certificates,
and such other documents as we have deemed to be appropriate and relevant as a basis for the
opinions hereinafter set forth, including corporate records of the Trustee.

In making such examinations for the purpose of this opinion, we have assumed (except in the
case of the Trustee and its officers) the authenticity of all original documents and the conformity
to originals of all documents submitted to us as conformed copies or photocopies of original
documents, the genuineness of all signatures, the due authorization, execution and delivery of
such documents and the due authority of all persons executing such documents.

Based upon the foregoing and subject to the qualifications, assumptions and matters of reliance
set forth herein, it is our opinion that:

(a) The Trustee is a duly created and lawfully existing national banking association created
and existing under the laws of the United States of America.

(b) The Trustee has all necessary corporate power and has taken all corporate action
necessary to assume the duties and perform the obligations of the trustee under the Trust
Agreement.

ALABAMA + GEORGIA ¢ LOUISIANA = MISSISSIPPI ¢ TENNESSEE ¢ WASHINGTON, D.C.
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(d)

(e)

e

(8

(h)

The Trustee has duly authorized the execution, delivery and performance of the Trust
Agreement and the Assignment and assuming the Trust Agreement and the Assignment
are valid, legal and binding upon the other parties thereto, the Trust Agreement and the
Assignment, when executed, will be valid, legal and binding obligations of the Trustee in
its capacity as the trustee thereunder, enforceable against the Trustee in accordance with
their terms.

To the best of our knowledge, all authorizations, consents, approvals and reviews of
governmental bodies or regulatory authorities required for the Trustee's execution,
delivery, acceptance and performance of the Trust Agreement and the Assignment have
been obtained or effected.

To the best of our knowledge, the execution and delivery of the Trust Agreement and the
Assignment and compliance with the provisions of such documents, under the
circumstances contemplated thereby, do not, as of this date, in any material respect
conflict with or constitute on the part of the Trustee a breach of or default under any
agreement or other instrument known to the undersigned to which the Trustee is a party
or any existing law, administrative regulation, court order or consent decree known to the
undersigned to which the Trustee is subject.

To the best of our knowledge, there is no action, suit, proceeding or investigation before
any court, public board or body, pending or threatened against or affecting the Trustee,
wherein an unfavorable decision, ruling or finding would have a material adverse effect
upon the transactions contemplated by the Trust Agreement and the Assignment.

The execution and delivery of the Trust Agreement and the Assignment and the
performance by the Trustee of the terms of the Trust Agreement and the Assignment,
does not conflict with or result in a violation of (a) any United States of America law or
regulation governing the banking or trust powers of the Trustee, or (b) the Articles of
Association or By-laws of the Trustee.

The Certificates delivered on the date hereof have been duly executed by the Trustee on
behalf of the Trust in accordance with the terms of the Trust Agreement.

Our opinions herein contained are subject to the following qualifications:

1.

The enforceability of obligations under the Trust Agreement and the Assignment are
subject to bankruptcy, insolvency, reorganization, moratorium and similar laws affecting
the rights and remedies of creditors generally and the application of principles of equity,
whether in an action in law or proceeding in equity. In addition, we express no opinion
regarding the availability of the remedy of specific performance or any other equitable
remedy or relief, to enforce any rights under the Trust Agreement and the Assignment.

The opinions expressed in this letter are based upon the applicable laws, regulations and
ordinances in effect as of the date of this letter. In delivering this letter to you, we are not
undertaking to apprise you either of any transactions, events or occurrences taking place
after the date of this letter of which we may acquire any knowledge or of any change in
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any applicable laws taking place after the date of this letter which may affect our
opinions set forth herein.

Our opinion is limited to the specific opinions expressed above, and no other opinions are
intended nor should they be inferred.

We offer no opinion as to the priority of liens, if any, in connection with the Trust
Agreement and the Assignment.

We are only licensed to practice law in the States of Mississippi and New York and do
not hold ourselves out to be experts on the laws of any jurisdiction other than the States
of Mississippi and New York and the United States of America. We express no opinion
with regard to any matters which may be governed by the laws of any state or other
jurisdiction other than the States of Mississippi and New York and the United States of
America.

This opinion is furnished by us solely for your benefit and it is not to be used, circulated, quoted
or otherwise referred to for any purpose or relied upon by any other person without the written
permission of the undersigned.

&

1030942

Respectfully Yours,
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We have acted as special tax and transactional counsel to Grant Capital Management,
Inc., a Maryland corporation (“Trustor”) in connection with the execution and delivery of the
Transaction Documents (as hereinafter defined), and the transactions contemplated thereby.
Assignor has entered in that certain Absolute Assignment Agreement with Deutsche Bank
National Trust Company, in its capacity as Trustee (“Trustee™), dated September 30, 2011 (the
“Assignment Agreement”), pursuant to which Assignor is assigning to Assignee all of its right,
title and interest in: (i) the Equipment-Lease Purchase Agreement by and between Trustor and
the Housing Authority of the City of Newark, a public housing authority existing under the laws
of the State of New Jersey (“Lessee™) dated as of September 30, 2011 (the “Lease™), (ii) the
Equipment, and (iii) the Pledged Funds (collectively, the “Trust Estate™), to be held in trust
under that certain Trust Agreement by and between Trustor and Trustee dated as of September
30, 2011 (the “Trust Agreement,” and together with the Assignment Agreement and the Lease,
the “Transaction Documents™). We are delivering this opinion letter as directed by Assignor, to
satisfy the closing condition set forth in Section 5.2(e)(2)(D) of the Lease. Capitalized terms
used herein, but not otherwise defined herein, shall have the meaning given them in the Lease or

the Trust Agreement.

Under the Trust Agreement, Trustor is irrevocably transferring the Trust Estate to Trustee
for the benefit of the Certificates Owners in consideration of the payment of the Purchase Price
(as defined in the Assignment Agreement), and as a consequence thereof establishing the
“Trust”. Initially, each of the addressees of this letter (with the exception of Trustee) is a
Certificate Owner. Each Certificate Owner is entitled to receive Distributions from the Trust in
the fractional amount represented by its respective Certificate. The Trust, under the Trust
Agreement as executed, has only a single class of interest and has no mechanism for alternative

DUANE MORRIS LLP
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investments differing from those items included in the Trust Estate. The Trustee, under the Trust
Agreement as executed, has limited powers, and its essential functions under the Trust
Agreement are to marshal the assets comprising the Trust Estate, collect the income derived
therefrom and distribute the income to the Certificate Owners.

In our capacity as special tax counsel, for purpose of rendering the tax opinions herein set
forth, we have reviewed fully executed copies of: (i) the Lease, including its Exhibit A, that
describes the equipment (the “Equipment”) to be leased under and subject to the Lease, and the
Payment Schedule, in Exhibit B, that sets forth the Rent Payments to be paid with respect to the
Equipment, including a breakdown of the principal and interest component of each such Rent
Payment (the “Payment Schedule™); (ii} other pertinent exhibits to the Lease; (iii) the legal
opinion dated September 30, 2011 given by Ballard Spahr, LLP (“Lessee’s Counsel”) with
respect to the Lease Documents (as defined herein) as to, among other things, Lessee being a
public housing authority under the Constitution and laws of the State of New Jersey, and the
Lease being a legal, valid and binding obligation of Lessee, enforceable against Lessee in
accordance its terms (“Lessee’s Counsel Opinion™), and (iv) the Trust Agreement.

In accordance with the Lease and the Trust Agreement, Trustor has agreed to finance for
Lessee the acquisition of the Equipment, causing the deposit of $49,560,203 into the “Newark
Housing Authority, New Jersey, 2011 Energy Conservation Project Equipment Acquisition
Fund” (the “Equipment Acquisition Fund”) established by, and with, Trustee under the Trust
Agreement. Such amount, together with the interest earnings thercon, are expected to be fully
spent within thirty-six (36) months from the date hereof (the “Acquisition Period”), on the
purchase and installation of the Equipment. Any funds remaining in the Equipment Acquisition
Fund and not applied to the purchase and installation of the Equipment by the expiration of the
Acquisition Period shall be applied by Trustee to prepay the unpaid principal component of the
Rent Payments in part, in inverse order of Rent Payments, plus accrued interest and a stated
prepayment premium, Lessee has covenanted in the Lease and the Tax Certificate to fully
comply with all federal tax requirements to maintain the exclusion of the Interest Component (as
hereinafter defined) from gross income for federal income tax purposes. The Lease and the
Payment Schedule reflect that Lessee is leasing the Equipment from Trustor, and undertaking to
make forty-two Rent Payments. The first twelve (12) Rent Payments, each in the amount of
$216,195.16, are interest only payments, due on the 1% day of each month, payable monthly,
with the first such payment being due on October 1, 2012 and last on September 1, 2013. The
remaining twenty (20) payments, in varying amounts are due on the 1* day of a month, payable
semiannually, with the first such payment in the amount of $1,862,098.72 being due on October
1, 2012 and the last in the amount of $3,334,783.11 being due on April 1, 2028. The Payment
Schedule references a portion of each Rent Payment being paid as, and representing payment of,
interest, and also sets forth the accretion of Lessee’s principal investment in the Equipment at the
due date of each Rent Payment (expressed as part of the decreasing “Termination Value™) on
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each Rent Payment date. After all Rental Payments are made, the Termination Value is $0.00.
Title to the Equipment remains with Lessor until Lessee exercises its purchase option with
respect thereto, or otherwise pays all scheduled Rent Payments, as set forth in the Lease.

As noted above, the Lease also does not pay interest until a date that is more than one
year after the date of its issue. For tax purposes, as provided in under Sections 1271 — 1275,
inclusive (the OID rules) of the Internal Revenue Code of 1986, as amended (the “Code”) and
Treasury Regulations promulgated thereunder, the Lease will be an original issue discount
obligation, as set forth in this opinon.

We have also examined such other records, agreements, documents and instruments as
we have deemed relevant and necessary as a basis for the opinions hereafter set forth.

In such examinations, we have assumed that the Transaction Documents have been duly
authorized, executed and delivered by each party thereto and constitute the legal, valid and
binding obligations of such parties, enforceable against such parties in accordance with their
respective terms. We have further assumed that the Certificates have been duly authorized by the
Trust, and when the Certificates are duly executed by the Trustee in accordance with the Trust
Agreement, the Certificates will be validly issued and entitled to the benefits of the Trust
Agreement.

The scope of our engagement as special tax and transactional counsel extends solely to an
examination of the facts and law incident to rendering the opinions specifically expressed herein.
Our engagement with respect to this matter has concluded with the issuance of this opinion letter,
and we disclaim any obligation to update this opinion letter. We have assumed (i) that all
documents submitted to us as copies conform to the originals, (ii) the genuineness of the
signatures appearing on the Transaction Documents, (iii) the accuracy of the representations and
certifications in, or related to, the Transaction Documents, and (iv) the continuous compliance
with the covenants made by Lessee in the Lease. We have assumed that Lessee has complied
with, and will continue to comply with, its representations in the Agreement as well as its tax
representations and covenants under its Tax Exemption Agreement and Certificate dated the date
hereof (the “Tax Certificate”), and we have relied on such representations and covenants and
Lessee’s compliance therewith in rendering our opinions. Further, we have assumed, without
adopting as our own opinion and without any investigation, the correctness of those opinions
expressed in the Lessee’s Counsel Opinion with respect to, among other matters, the Lease being
a legal, valid and binding obligation of Lessee, and Lessee being a public housing authority
under the Constitution and laws of the State of New Jersey, and further have relied thereupon in
rendering our opinions herein. You should be aware, however, that no ruling has been sought
from the Internal Revenue Service, and our opinion is not binding on the Internal Revenue
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Service or courts. Qur opinion represents our legal judgment based upon our review of the law
and the facts that we deem relevant to render such opinion and is not a guarantee of a result.

Based on the foregoing, and subject to the qualifications herein stated, we are of the
opinion that:

{(a) The Certificates are not subject to the registration requirements of the Securities
Act of 1933, as amended;

(b)  The Trust Agreement is exempt from qualification pursuant to the Trust Indenture
Act of 1939, as amended

(c) The difference between the Issue Price of Lease and the sum of all interest and
principal payments thereunder is original issue discount. For purposes of this opinion, the “Issue
Price” for the Lease is the purchase price paid by the Trust to acquire the Lease upon original
execution and delivery and placement of the Certificates.

(d) Solely with respect to the purchase of the Lease in its original placement at the
Issue Price, and the holding thereof by its owner to its stated maturity, subject to the condition
that Lessee complies with its covenants that must be satisfied in order for interest to be and
remain excludible from gross income for federal income tax purposes: (i) the full amount of
original issue discount with respect to the Lease constitutes interest that is excludible from the
gross income of the owner thereof for federal income tax purposes; (i) such owner will not
realize taxable capital gain or market discount upon payment the Lease at its stated maturity; (iii)
such original issue discount is not included as an item of tax preference in computing the
alternative minimum tax for individuals and corporations under the Code, but is taken into
account in computing an adjustment used in determining the alternative minimum tax for certain
corporations under the Code; and (iv) the accretion of original issue discount in each year may
result in an alternative minimum tax liability for corporations or certain other collateral federal or
state or local income tax consequences in each year even though a corresponding cash payment
may not be received until a later year.

(e) The Trust is not an association taxable as a corporation for federal income tax
purposes.

() The excludible original issue discount referenced in paragraph (d) of this opinion
Interest is ratably excludible from gross income of the Certificate Owners.
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The foregoing opinions are subject to the following qualifications:

We bring to your attention that if the Lease is (or the Certificates are) purchased at any
time for a price that is less than the Issue Price plus accreted original issue discount reduced by
payments previously paid that have been taken into account in the computation of original issue
discount (the “Revised Issue Price”), the purchaser may be treated as having purchased the
Lease (or the Certificates) with market discount subject to the market discount rules of the Code
(unless a statutory de minimis rule applies). Such treatment would apply to any purchaser who
purchases the Lease (or the Certificates) for a price that is less than its Revised Issue Price, even
if the purchase price exceeds par and may result in realization of ordinary income.

Trustee and Certificate Owner should consult their own tax advisors if they dispose of the
Lease or the Certificate, respectively, prior to their stated maturity (whether by sale, redemption
or otherwise). Any person purchasing the Certificate subsequent to the original placement
should consult their own tax advisor regardng the tax effects of ownership of their Certificates.

No opinion is expressed with respect to the federal income tax consequences of (a) the
sale or other disposition of the Lease or the Certificates if the Lease or the Certificate are not
held until their maturity, or (b) the purchase, disposition or ownership of Lease or the
Certificates purchased subsequent to the original placement thereof or at a price different from
the Issue Price,

The opinions expressed herein are limited to (i) the Securities Act of 1933, as amended,
(ii) the Trust Indenture Act of 1939, as amended, and (iif) the Internal Revenue Code of 1986, as
amended (collectively, the “Applicable Laws™). No opinion is expressed as to the effect on the
matters covered by this letter of the laws of (x) any of the States of the United States of America,
or (y) any jurisdiction other than the United States of America, whether in any such case
applicable directly or through the Applicable Laws.

We have assumed that your counsel has not given you any advice that is contrary to any
opinion rendered herein and that neither you nor your counsel has any actual knowledge that
causes you to reasonably believe that any of the opinions expressed herein are incorrect. If, to
vour actual knowledge, circumstances are such that that our reliance on the assumptions in this
paragraph is inappropriate, and you have not informed us thereof in writing prior to our delivery
to you of this opinion, any of our opinions included herein that specifically relate to or are
affected by such circumstances shall be deemed not to have been so included herein.

The opinions expressed herein are rendered as of the date hereof and are based on
existing law, which is subject to change. Where our opinions expressed herein refer to events to
occur at a future date, we have assumed that there will have been no changes in the relevant law
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or facts between the date hereof and such future date. We do not undertake to advise you of any
changes in the opinions expressed herein from matters that may hereafter arise or be brought to
our attention or to revise or supplement such opinions should the present laws of any jurisdiction
be changed by legislative action, judicial decision or otherwise.

Our opinions expressed herein are limited to the matters expressly stated herein and no
opinion is implied or may be inferred beyond the matters expressly stated.

Very truly yours,




	trustee sig date: 30th


