
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 
 

FORM 8‑K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

 
Date of report (Date of earliest event reported):  March 30, 2016

 
AMERICA FIRST MULTIFAMILY INVESTORS, L.P.

(Exact name of registrant as specified in its charter)
 

Delaware 000-24843 47-0810385
(State or other jurisdiction of incorporation) (Commission File Number) (IRS Employer

Identification No.)
   

1004 Farnam Street, Suite 400, Omaha, Nebraska 68102
(Address of principal executive offices) (Zip Code)

  
(402) 444-1630

(Registrant’s telephone number, including area code)
  

Not Applicable
(Former name or former address, if changed since last report)

 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see
General Instruction A.2. below):
 

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
  
¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
  
¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
  
¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

 



  Item 1.01  Entry into a Material Definitive Agreement.
 

On March 30, 2016, America First Multifamily Investors, L.P. (the “Partnership”) issued, in a private placement, 1,000,000 newly-designated Series A Preferred
Units representing limited partnership interests in the Partnership (the “Series A Preferred Units”), pursuant to a subscription agreement with a financial institution resulting in
$10,000,000 in aggregate proceeds to the Partnership.    

 
The Series A Preferred Units are a new class of limited partnership interests in the Partnership and are being issued pursuant to a private placement of up to a

maximum of 10,000,000 Series A Preferred Units at a subscription price of $10.00 per Series A Preferred Unit, in reliance upon an exemption from the registration
requirements of the Securities Act of 1933, as amended (the “Securities Act”), pursuant to Section 4(a)(2) thereof and Rule 506(b) of Regulation D promulgated thereunder (the
“Private Placement”).  The Partnership will use the proceeds received in the Private Placement to acquire mortgage revenue bonds that are issued by state and local housing
authorities to provide construction and/or permanent financing for affordable multifamily and student housing and commercial properties that are likely to receive consideration
as “qualified investments” under the Community Reinvestment Act of 1977, as amended.  The Board of Managers of The Burlington Capital Group LLC, which is the general
partner of the Partnership’s general partner, America First Capital Associates Limited Partnership Two (the “General Partner”), approved the issuance of the Series A Preferred
Units, the Private Placement, and the transactions contemplated thereby.

 
The Series A Preferred Units were created pursuant to the First Amendment to First Amended and Restated Agreement of Limited Partnership of America First

Multifamily Investors, L.P. (the “First Amendment”), which became effective on March 30, 2016 and is filed as Exhibit 3.1 to this Current Report on Form 8-K and
incorporated by reference herein.  Holders of the Series A Preferred Units will be entitled to receive, when, as, and if declared by the General Partner out of funds legally
available for the payment of distributions, non-cumulative cash distributions at the rate of 3.00% per annum of the $10.00 per unit purchase price of the Series A Preferred
Units, payable quarterly.  In the event of any liquidation, dissolution, or winding up of the Partnership, the holders of the Series A Preferred Units are entitled to a liquidation
preference in connection with their investments.  With respect to anticipated quarterly distributions and rights upon liquidation, dissolution, or the winding-up of the
Partnership’s affairs, the Series A Preferred Units will rank senior to the Partnership’s beneficial unit certificates (“BUCs”) and to any other class or series of Partnership
interests or securities expressly designated as ranking junior to the Series A Preferred Units, and junior to any other class or series of Partnership interests or securities expressly
designated as ranking senior to the Series A Preferred Units.  The Series A Preferred Units have no stated maturity, are not subject to any sinking fund requirements, and will
remain outstanding indefinitely unless repurchased or redeemed by the Partnership.  Upon the sixth anniversary of the closing of the sale of Series A Preferred Units to a
subscriber, and upon each anniversary thereafter, each holder of Series A Preferred Units will have the right to redeem, in whole or in part, the Series A Preferred Units held by
such holder at a per unit redemption price equal to $10.00 per unit plus an amount equal to all declared and unpaid distributions.  The holders of Series A Preferred Units and the
Partnership have additional redemption rights as set forth in the First Amendment.  Holders of Series A Preferred Units will have no voting rights except for limited voting
rights set forth in the First Amendment.

 
The subscription agreement contains customary representations, warranties, and covenants of the Partnership and the subscriber, and the subscriber has agreed to

indemnify the Partnership, the General Partner, and its officers, managers, controlling persons, and affiliates against certain expenses, liabilities, and damages resulting from
any breaches by the subscriber of its representations in the Subscription Agreement.  

 
The foregoing description of the First Amendment is a summary and is qualified in its entirety by reference to the full text of the First Amendment, a copy of

which is attached as Exhibits 3.1, to this Current Report on Form 8-K and incorporated by reference herein.

Item 3.02  Unregistered Sales of Equity Securities.

The information regarding the Private Placement set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 3.02.  The
Private Placement of the Series A Preferred Units has been undertaken in reliance upon an exemption from the registration requirements of the Securities Act pursuant to
Section 4(a)(2) thereof and Rule 506(b) of Regulation D promulgated thereunder.
 

 



 Item 5.03  Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 

On March 30, 2016, the General Partner, on behalf of the Partnership, entered into the First Amendment to create the Series A Preferred Units described in Item
1.01 above.  The description of the Series A Preferred Units and the First Amendment contained in Item 1.01 of this Current Report on Form 8-K is incorporated by reference
into this Item 5.03.  The description of the First Amendment contained in Item 1.01 above is a summary and is qualified in its entirety by reference to the full text of the First
Amendment, a copy of which is attached as Exhibit 3.1 to this Current Report on Form 8-K and incorporated by reference herein.  

Item 9.01  Financial Statements and Exhibits.

(a)  Not applicable.
(b)  Not applicable.
(c)  Not applicable.
(d)  Exhibits.
 

 Exhibit No.  Description

 3.1  First Amendment to First Amended and Restated Agreement of Limited Partnership of America First Multifamily Investors, L.P. dated March
30, 2016.

 99.1  Press Release dated March 31, 2016.
 

 



SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
 AMERICA FIRST MULTIFAMILY INVESTORS, L.P.
Date:  March 31, 2016   
   
 By: \s\ Craig S. Allen
  Printed Name: Craig S. Allen
  Title: Chief Financial Officer
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FIRST AMENDMENT TO
FIRST AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP

OF
AMERICA FIRST MULTIFAMILY INVESTORS, L.P.

 
THIS FIRST AMENDMENT TO THE FIRST AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP OF

AMERICA FIRST MULTIFAMILY INVESTORS, L.P. (this “ Amendment), is dated as of March 30, 2016, and is hereby adopted by America
First Capital Associates Limited Partnership Two, a Delaware limited partnership (the “General Partner”), as the general partner of America
First Multifamily Investors, L.P., a Delaware limited partnership (the “Partnership”).  For ease of reference, capitalized terms used herein and
not otherwise defined have the meanings assigned to them in the First Amended and Restated Agreement of Limited Partnership of America
First Multifamily Investors, L.P. dated as of September 15, 2015 (the “Agreement”).
 

Recitals
 

WHEREAS, the General Partner desires to establish and set forth the terms of a new series of Limited Partnership Interests
designated as Series A Preferred Units (the “Series A Preferred Units”) and to amend the Agreement to accomplish the same; and
 

WHEREAS, the General Partner has determined that it is in the best interests of the Partnership to amend the Agreement to
establish the Series A Preferred Units and set forth the terms thereof to reflect the issuance of the above-referenced Series A Preferred Units;
and
 

WHEREAS, Section 12.03(a) of the Agreement grants the General Partner the power and authority to amend the Agreement
without the consent of any of the Partnership’s Limited Partners or BUC Holders under the circumstances set forth therein; and
 

WHEREAS, the General Partner has determined that the Amendment to the Agreement effected hereby is authorized under Section
12.03(a)(ix) of the Agreement.

 
NOW, THEREFORE, the General Partner hereby amends the Agreement as follows:

 
1. Exhibit AP, attached hereto as Attachment 1, is hereby incorporated by reference into the Agreement and made a part

thereof.
 

2. Article V of the Agreement is hereby amended to add the following new Section 5.11:
 

“Section 5.11  Issuance of Series A Preferred Units.  From and after the date hereof, the Partnership shall be
authorized to issue Partnership Securities of a new series of Limited Partnership Interests, which Partnership Securities are
hereby designated as “Series A Preferred Units.”  The Series A Preferred Units shall have the terms set forth in Exhibit AP
attached hereto and made a part hereof.”
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 3. Schedule A of the Agreement is hereby deleted and is replaced in its entirety by the new Schedule A  attached hereto as
Attachment 2. 
 

4. Article XII of the Agreement is hereby amended to add the following new Section 12.09:
 

“Section 12.09  Investments.  Notwithstanding any other provision in this Agreement, the General Partner
shall operate the Partnership such that it shall only make investments that the General Partner has determined will ensure
that at the time of the investment, at least a majority of aggregate investments, based upon aggregate dollars invested,
qualify as public welfare investments, as the term is defined in 12 CFR 24.3.”

5. Except as expressly amended hereby, the Agreement shall remain in full force and effect.
 

[Signature Page Follows]
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 IN WITNESS WHEREOF, the General Partner has executed this Amendment as of the date first written above. 
 

GENERAL PARTNER
  
AMERICA FIRST CAPITAL ASSOCIATES LIMITED PARTNERSHIP
TWO
  
By: The Burlington Capital Group LLC, its General Partner
  
By: \s\ Lisa Y. Roskens
 Name: Lisa Y. Roskens
 Title: Chief Executive Officer
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 Attachment 1
 

EXHIBIT AP
DESIGNATION OF THE PREFERENCES, RIGHTS, RESTRICTIONS, AND LIMITATIONS OF THE

SERIES A PREFERRED UNITS
 

1. Definitions.  In addition to those terms defined in the Agreement, the following definitions shall be for all purposes, unless
otherwise clearly indicated to the contrary, applied to the terms used in the Agreement and this Exhibit AP.

 
“BUCs Ratio” means the quotient obtained by dividing the aggregate market value of the issued and outstanding BUCs as of the

close of business, New York time, on any date by the aggregate value of the issued and outstanding Series A Preferred Units, as shown on the
Partnership’s financial statements, on that same date.  

 
“Liquidation Preference” means an amount equal to the Original Series A Purchase Price.
 
“Original Series A Purchase Price” means an amount equal to $10.00 per Series A Preferred Unit.
 
“Pro Rata” means apportioned among all Series A Holders in accordance with the relative number or percentage of Series A

Preferred Units held by each such holder.
 
“Ratio Determination Date” means any date on which the General Partner determines that the BUCs Ratio has fallen below 1.0 and

has remained below 1.0 for the Ratio Period.
 
“Ratio Period” means any period of 15 consecutive business days for which the General Partner has determined that the BUCs

Ratio has remained below 1.0.
 
“Redemption Right Trigger Date” means the date that is the sixth anniversary of the closing date of a Series A Holder’s purchase of

Series A Preferred Units.
 
“Senior Securities” means any class or series of Partnership Securities established after the Series A Original Issue Date, the terms

of which class expressly provide that it ranks senior to the Series A Preferred Units as to distribution rights and/or as to rights on liquidation,
winding-up, and dissolution of the Partnership.

 
“Series A Distribution Payment Date” means the 15th calendar day of January, April, July, and October in each year, commencing

on July 15, 2016; provided that, if any Series A Distribution Payment Date would otherwise occur on a day that is not a Business Day, such
Series A Distribution Payment Date shall instead be on the immediately succeeding Business Day.
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 “Series A Distribution Period” means any quarterly distribution period commencing on January 1, April 1 , July 1, and October 1 of
each year and ending on and including the day preceding the first day of the next succeeding Series A Distribution Period (other than the initial
Series A Distribution Period with respect to each Series A Preferred Unit, which sh all commence on the date on which such Series A Preferred
Unit was issued by the Partnership and end on and include the day preceding the first day of the next succeeding Series A Distribution Period).

 
“Series A Distribution Rate” means a rate equal to 3.00% per annum of the Original Series A Purchase Price per Series A Preferred

Unit.
 
“Series A Distribution Record Date” means the date established by the General Partner or otherwise in accordance with the

Agreement for determining the identity of Series A Holders entitled to receive any Series A Distribution; provided that, any such Series A
Distribution Record Date shall not be more than 30 and not fewer than 10 days prior to the scheduled Series A Distribution Payment Date to
which such Series A Distribution Record Date relates.

 
“Series A Distributions” means distributions with respect to Series A Preferred Units pursuant to Section 4 of this Exhibit AP.
 
“Series A Holder” means the Person in whose name a Series A Preferred Unit is registered on the books of the Transfer Agent, as of

the opening of business on a particular Business Day.
 
“Series A Preferred Unit” means a Limited Partnership Interest having the designations, preferences, rights, restrictions, and

limitations as set forth in this Exhibit AP.
 
“Series A Purchase Price” means, with respect to any Series A Holder, the product obtained by multiplying (i) $10.00, by (ii) the

number of Series A Preferred Units purchased by such Series A Holder.
 
“Series A Redeemed Holder” means a Series A Holder whose Series A Preferred Units have been redeemed or are subject to

redemption pursuant to Section 7 of this Exhibit AP.  
 
“Series A Redemption Date” means any date set by the General Partner as the date upon which the Series A Preferred Units shall be

redeemed pursuant to the provisions of Section 7 of this Exhibit AP.
 
“Series A Redemption Notice” has the meaning set forth in Section 7(c)(i) of this Exhibit AP.
 
“Series A Redemption Price” means an amount equal to $10.00 per Series A Preferred Unit, plus an amount equal to all declared

and unpaid Series A Distributions with respect to each such Series A Preferred Unit to the Series A Redemption Date.
 
 “Transfer Agent” means such bank, trust company, or other Person (including the General Partner or one of its Affiliates) as shall

be appointed from time to time by the General
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Partner to act as registrar and transfer agent for the Series A Preferred Units; provided that, if no Transfer Agent is specifically designated for
the Series A Preferred Units, the General Partner shall act in such capacity.

 
2. Designation.  A series of Limited Partnership Interests to be known as “Series A Preferred Units” is hereby designated

and created.  This Exhibit AP fixes the preferences, rights, restrictions, and limitations of the Series A Holders and the Series A Preferred
Units.  Each Series A Preferred Unit shall be identical in all respects to every other Series A Preferred Unit, except as to the respective dates
from which Series A Distributions may begin accruing, to the extent such dates may differ.  Each Series A Preferred Unit represents a
perpetual equity interest in the Partnership and shall not give rise to a claim by the holder thereof for payment of a principal amount at any
particular date.

 
3. Units.    
 
(a) The authorized number of Series A Preferred Units shall be unlimited.  Any Series A Preferred Units that are redeemed,

purchased, or otherwise acquired by the Partnership shall be cancelled.
 
(b) No Series A Holder shall be entitled to receive a certificate evidencing Series A Preferred Units, unless otherwise

required by law or the Transfer Agent gives notice of its intention to resign or is no longer eligible to act as such and the Partnership shall have
not selected a substitute Transfer Agent within 60 calendar days thereafter.  So long as the Transfer Agent shall have been appointed and is
serving, payments and communications made by the Partnership to Series A Holders shall be made by making payments to, and
communicating with, the Transfer Agent.

 
4. Distributions.  
 
(a) The Series A Holders shall be entitled to receive, when, as, and if declared by the General Partner, out of funds legally

available therefor, non-cumulative distributions payable in cash at the Series A Distribution Rate.  Such distributions with respect to each
Series A Preferred Unit shall be payable quarterly, when, as, and if declared by the General Partner, in arrears on the Series A Distribution
Payment Dates, commencing on the first Series A Distribution Payment Date; provided that, the amount per Series A Preferred Unit to be paid
in respect of the initial Series A Distribution Period, or any other period shorter or longer than a full Series A Distribution Period, shall be
determined in accordance with Section 4(b) below.  If any Series A Distribution Payment Date otherwise would occur on a date that is not a
Business Day, declared Series A Distributions shall be paid on the immediately succeeding Business Day.  In making distributions pursuant to
any applicable provision of the Agreement, the General Partner shall take into account the provisions of this Section 4.  

 
 (b) The amount of distribution per Series A Preferred Unit declared for each full Series A Distribution  Period shall be

computed by dividing the Series A Distribution Rate by four.  The amount of distributions payable for the initial Series A Distribution Period,
or any other period shorter or longer than a full Series A Distribution Period, on the Series A Preferred
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Units shall be computed on the basis of the number of days elapsed in such other period and the convention of twelve 30-day months and a
360-day year.  Subject to Sections 5 and 7 of this Exhibit AP, the Series A Holders shall not be entitled to  any distributions, whether payable in
cash, property, or securities, in excess of the Series A Distributions, as herein provided, on the Series A Preferred Units.  No interest, or sum of
money in lieu of interest, shall be payable in respect of any distribution payment or payments on the Series A Preferred Units that may be in
arrears. 

 
(c) Not later than 5:00 p.m., New York City time, on each Series A Distribution Payment Date, the Partnership shall pay

those Series A Distributions, if any, that shall hav e been declared by the General Partner to Series A Holders on the Series A Distribution
Record Date for the applicable Series A Distribution.  So long as the Series A Preferred Units are held in book-entry form with the Transfer
Agent, declared Series A Distributions shall be paid to the Transfer Agent in same-day funds on each Series A Distribution Payment Date.

 
(d) The Series A Distributions are non-cumulative.  Without limiting any other provisions herein, if the General Partner does

not declare a Series A Distribution on the Series A Preferred Units in respect of any Series A Distribution Period, the Series A Holders will
have no right to receive any Series A Distribution for such Series A Distribution Period, and the Partnership will have no obligation to pay a
Series A Distribution for such Series A Distribution Period, whether or not Series A Distributions or any other distributions are declared and
paid for any future period with respect to the Series A Preferred Units, the BUCs, or any other class or series of Partnership Securities.

 
5. Liquidation Preference.
 
(a) In the event of any liquidation, dissolution, or winding up of the Partnership, whether voluntary or involuntary, before any

payment or distribution of the assets of the Partnership shall be made to or set apart for the holders of any other class or series of Limited
Partnership Interest ranking junior to the Series A Preferred Units, the Series A Holders shall be entitled to receive the Liquidation Preference,
plus an amount equal to all distributions declared and unpaid thereon to the date of final distribution.  If, upon any such liquidation, dissolution,
or winding up of the Partnership the assets of the Partnership, or proceeds thereof, distributable to the Series A Holders shall be insufficient to
pay in full the preferential amount aforesaid as liquidating payments on any other Partnership Securities ranking on a parity with the Series A
Preferred Units as to such distribution, then such assets, or the proceeds thereof, shall be distributed among the Series A Preferred Units and
the holders of any such other Partnership Securities ratably in accordance with the respective amounts that would be payable on such Series A
Preferred Units and any such other Partnership Securities if all amounts payable thereon were paid in full.  For the purposes of this Section 5,
(i) a consolidation or merger of the Partnership or General Partner with one or more entities, (ii) a statutory unit or share exchange by the
Partnership or General Partner, and (iii) a sale or transfer of all or substantially all of the Partnership’s or General Partner’s assets shall not be
deemed to be a liquidation, dissolution, or winding up, voluntary or involuntary, of the Partnership or General Partner.  In making liquidating
distributions pursuant to any applicable provision of the Agreement, the General Partner shall take into account the provisions of this Section
5.  
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(b) Subject to the rights of the holders of Partnership Securities of any series or class ranking on a parity with or senior to the

Series A Preferred Units upon any liquidation, dissolution, or winding up of the Partnership, after payment shall have been made in full to the
Series A Holders as provided in this Section 5, any class or series of Limited Partnership Interest ranking junior to the Series A Preferred Units
shall, subject to any respective terms and provisions applying thereto, be entitled to receive any and all assets remaining to be paid or
distributed, and the Series A Holders shall not be entitled to share therein.

 
6. Voting Rights.  
 
(a) Notwithstanding anything to the contrary in this Exhibit AP, the Series A Preferred Units shall have no voting rights

except as set forth in this Section 6, or as otherwise required by the Act.
 
(b) Unless the Partnership shall have received the affirmative vote or consent of the holders of at least a majority of the

Outstanding Series A Preferred Units, voting as a single class, no amendment to the Agreement shall be adopted that would have a material
adverse effect on the existing terms of the Series A Preferred Units.  In addition, unless the Partnership shall have received the affirmative vote
or consent of the holders of at least a majority of the Outstanding Series A Preferred Units, voting as a single class, the Partnership shall not
create or issue any Senior Securities.

 
(c) For any matter described in this Section 6 in which the Series A Holders are entitled to vote (whether separately as a class

or together with the holders of any other Partnership Security), such Series A Holders shall be entitled to one vote per Series A Preferred
Unit.  Any Series A Preferred Units held by any of the Partnership’s subsidiaries or Affiliates shall not be entitled to vote.

 
7. Optional Redemption Rights.  
 
(a) Partnership’s Optional Redemption Rights.  
 

(i) The General Partner shall have the right, on the Redemption Right Trigger Date and on each anniversary of the
Redemption Right Trigger Date, to cause the Partnership to redeem the Series A Preferred Units , in whole or in part, from any source
of funds legally available for such purpose.  The General Partner shall provide written notice to the Series A Holders of its intent to
exercise the redemption rights described in the preceding sentence no less than 60 calendar days prior to any such redemption
date.  Additionally, any cash payment to Series A Holders pursuant to this paragraph shall be subject to the limitations contained in
the Partnership’s senior bank credit facility and in any other agreements governing the Partnership’s indebtedness.  Any such
redemption effected pursuant to this paragraph shall occur on the Series A Redemption Date.

 
 (ii) Subject to the Act and Section 7(c) below, the Partnership shall effect any such redemption described in

Section 7(a)(i) by paying cash for each Series A Preferred
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Unit to be redeemed equal to the Series A Redemption Price.  So long as the Series A Preferred Units are held in book-entry form
with the Transfer Agent, the Series A Redemption Price shall be paid by the Partnership through the Transfer Agent to the Series A
Holders on the Series A Redemption Date. 

 
(b) Series A Holders’ Redemption Rights.
 

(i) Subject to Sections 7(b)(iv) and 7(c) below, a Series A Holder shall have the right, on the Redemption Right
Trigger Date and on each anniversary of the Redemption Right Trigger Date, to require the Partnership to redeem the Series A
Preferred Units, in whole or in part, held by such Series A Holder from any source of funds legally available for such purpose.  Each
Series A Holder desiring to exercise the redemption rights described in the preceding sentence shall provide written notice to the
General Partner of its intent to so exercise no less than 180 calendar days prior to any such redemption date.    

 
(ii) Subject to Sections 7(b)(iv) and 7(c) below, a Series A Holder shall have the right, for a period of 60 calendar

days after any Ratio Determination Date, to require the Partnership to redeem the Series A Preferred Units, in whole or in part, held
by such Series A Holder from any source of funds legally available for such purpose.  If the General Partner determines that a Ratio
Determination Date has occurred and a redemption pursuant to this paragraph has been triggered, the General Partner shall, within 10
calendar days after the end of the Ratio Period, deliver a Series A Redemption Notice to the Series A Holders informing them of such
determination and their right to redeem their Series A Preferred Units pursuant to this paragraph.  With the exception of the number
of calendar days within which a Series A Redemption Notice shall be given, the remainder of the redemption procedures set forth in
Section 7(c) below shall be followed with respect to a redemption effected pursuant to the provisions of this paragraph.

 
(iii) Subject to the Act, the Partnership shall effect any redemption described in this Section 7(b) by paying cash for

each Series A Preferred Unit to be redeemed equal to the Series A Redemption Price.  So long as the Series A Preferred Units are
held in book-entry form with the Transfer Agent, the Series A Redemption Price shall be paid by the Partnership through the Transfer
Agent to the Series A Holders on the Series A Redemption Date.  

 
(iv) Notwithstanding any contrary provision herein, any cash payment made to Series A Holders pursuant to this

Section 7(b) shall be subject to the limitations contained in the Partnership’s senior bank credit facility and in any other agreements
governing the Partnership’s indebtedness.  Any such redemption effected pursuant to this Section 7(b) shall occur on the Series A
Redemption Date.

 
 (v) Any redemption right exercised by a Series A Holder pursuant to this Section 7(b) shall be exercised pursuant

to a Series A Redemption Notice comparable to the Series A Redemption Notice required under Section 7(c)(i) below and delivered
to the
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Partnership (with a copy to the General Partner) by the Series A Holder who is exercising such redemption right, and pursuant to the
redemption procedures set forth in Section 7(c) below as applicable to the Series A Holder. 

 
(c) Redemption Procedures.

 
(i) Except with respect to any redemption effected pursuant to Section 7(b)(ii) above, the Partnership shall give

notice of any redemption not less than 60 calendar days before the scheduled Series A Redemption Date, to the Series A Holders (as
of 5:00 p.m. New York City time on the Business Day next preceding the day on which notice is given) of any Series A Preferred
Units to be redeemed as such Series A Holders’ names appear on the books of the Transfer Agent and at the address of such Series A
Holders shown therein.  Such notice (the “Series A Redemption Notice”) shall state: (i) the Series A Redemption Date; (ii) the number
of Series A Preferred Units to be redeemed and, if less than all outstanding Series A Preferred Units are to be redeemed, the number
of such units to be redeemed from such Series A Holder; (iii) the Series A Redemption Price; and (iv) that Series A Distributions on
the Series A Preferred Units to be redeemed shall cease from and after such Series A Redemption Date.

 
(ii) If the Partnership or Series A Redeemed Holder, as the case may be, elects to redeem less than all of the

outstanding Series A Preferred Units, the number of Series A Preferred Units to be redeemed shall be determined by the General
Partner, and such Series A Preferred Units shall be redeemed by such method of selection as the General Partner shall determine,
either Pro Rata or by lot, with adjustments to avoid redemption of fractional Series A Preferred Units.  The aggregate Series A
Redemption Price for any such partial redemption of the outstanding Series A Preferred Units shall be allocated correspondingly
among the redeemed Series A Preferred Units.  The Series A Preferred Units not redeemed shall remain outstanding and entitled to
all the rights and preferences provided in this Exhibit AP.

 
 (iii) If the Partnership or Series A Redeemed Holder, as the case may be, gives or causes to be given a Series A

Redemption Notice, the Partnership shall deposit with the Transfer Agent funds sufficient to redeem the  Series A Preferred Units as
to which such Series A Redemption Notice shall have been given, no later than 10:00 a.m. New York City time on the Series A
Redemption Date, and shall give the Transfer Agent irrevocable instructions and authority to pay the Series A Redemption Price to
the Series A Holders to be redeemed, as set forth in the Series A Redemption Notice.  If the Series A Redemption Notice shall have
been given, from and after the Series A Redemption Date, unless the Partnership defaults in providing funds sufficient for such
redemption at the time and place specified for payment pursuant to the Series A Redemption Notice, all Series A Distributions on
such Series A Preferred Units to be redeemed shall cease and all rights of holders of such Series A Preferred Units with respect to
such Series A Preferred Units shall cease, except the right to receive the Series A Redemption Price, including any amount equal to
declared and unpaid distributions to the Series A Redemption Date, and such Series A Preferred Units shall not thereafter be
transferred on the books of the Transfer Agent or be deemed to be
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outstanding for any purpose whatsoever.  The Partnership shall be entitled to receive from the Transfer Agent the interest income, if
any, earned on such funds deposited with the Transfer Agent (to the extent that such interest income is not required to pay the
Series A Redemption Price of the Series A Preferred Units to be redeemed), and the holders of any Series A Preferred Units so
redeemed shall have no claim to any such interest income.  Any funds deposited with the Transfer Agent hereunder by the
Partnership for any reason, including redemption of Series A Preferred Units, that remain unclaimed or unpaid after two years after
the applicable Series A Re demption Date or other payment date, shall be, to the extent permitted by law, repaid to the Partnership
upon its written request, after which repayment the Series A Holders entitled to such redemption or other payment shall have recourse
only to the Partnership.  Notwithstanding any Series A Redemption Notice, there shall be no redemption of any Series A Preferred
Units called for redemption until funds sufficient to pay the full Series A Redemption Price of such Series A Preferred Units shall
have been deposited by the Partnership with the Transfer Agent. 

 
(iv) Any assignee of any Limited Partner (as permitted under the Agreement) in respect of any Series A Preferred

Units may exercise the rights of such Limited Partner pursuant to this Section 7, and such Limited Partner shall be deemed to have
assigned such rights to such assignee and shall be bound by any exercise of such rights by such Limited Partner’s assignee.    

 
(v) Each Series A Holder covenants and agrees with the Partnership and the General P artner that all Series A

Preferred Units delivered for redemption pursuant to this Section 7 shall be delivered to the Partnership free and clear of all liens, and,
notwithstanding anything contained herein to the contrary, the Partnership shall not be under any obligation to acquire Series A
Preferred Units which are or may be subject to any liens.  Each Series A Holder further agrees that, in the event any state or local
property transfer tax is payable as a result of the transfer of its Series A Preferred Units to the Partnership in connection with a
redemption under this Section 7, such holder shall assume and pay such transfer tax.

 
(vi) Any Series A Preferred Units that are redeemed or otherwise acquired by the Partnership pursuant to the

provisions of this Section 7 shall be cancelled.
 

8. Conversion.  The Series A Preferred Units are not convertible into or exchangeable for any property or securities of the
Partnership or of any other entity at the option of any Series A Holder.

 
9. Ranking.  
 
 (a) The Series A Preferred Units will, with respect to distribution rights, rank: (i) senior to the BUCs, and to any other class

or series of Partnership Securities expressly designated as ranking junior to the Series A Preferred Units; (ii) junior to any other class or series
of Partnership Securities expressly designated as ranking senior to the Series A Preferred Units; and (iii) junior to all of our existing and future
indebtedness (including indebtedness
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outstanding under our senior bank credit facility) and other liabilities with respect to assets available to satisfy claims against us. 

 
(b) The Series A Preferred Units will, with respect to the distribution of assets upon the liquidation, dissolution, or winding

up of the Partnership, rank: (i) senior to the BUCs, and to any other class or series of Partnership Securities expressly designated as ranking
junior to the Series A Preferred Units; and (ii) junior to any other class or series of Partnership Securities expressly designated as ranking senior
to the Series A Preferred Units.

 
10. Limitation on the Issuance of Series A Preferred Units.  Notwithstanding any contrary provision herein, no Series A

Preferred Units shall be issued by the Partnership if, as of the close of trading on the trading date for the NASDAQ Global Select Market
immediately prior to the date the Series A Preferred Units are intended to be issued by the Partnership to the Series A Holder thereof, the
aggregate market capitalization of the BUCs on the NASDAQ Global Select Market is less than three times the book value of the Series A
Preferred Units, as shown on the Partnership’s then current accounting records.

 
11. No Sinking Fund.  The Series A Preferred Units shall not have the benefit of any sinking fund.
 
12. Record Holders.  To the fullest extent permitted by applicable law, the Partnership and the Transfer Agent may deem

and treat any Series A Holder as the true, lawful, and absolute owner of the applicable Series A Preferred Units for all purposes, and, to the
fullest extent permitted by law, neither the Partnership nor the Transfer Agent shall be affected by any notice to the contrary.

 
13. Notices.  All notices or other communications in respect of the Series A Preferred Units shall be sufficiently given: (i) if

given in writing in the English language and either delivered in person or sent by first class mail, postage prepaid; or (ii) if given in such other
manner as may be permitted in this Exhibit AP, the Agreement, or by applicable law.  Any notice or other communication given to a holder of
a Series A Preferred Unit in book-entry form shall be given in the manner prescribed by the Transfer Agent, notwithstanding any contrary
indication herein.

 
14. Other Rights.  The Series A Preferred Units shall not have any voting powers, preferences, or relative, participating,

optional, registration, or other special rights, or qualifications, limitations, or restrictions thereof, other than as set forth in this Exhibit AP or as
required by applicable law.
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     PRESS RELEASE FOR IMMEDIATE RELEASE

Omaha, Nebraska
 
March 31, 2016
 
CONTACT:   Chad Daffer

Andy Grier
(800) 283-2357

 
America First Multifamily Investors, L.P. Issues $10 million Series A Preferred Units

 
Omaha, Nebraska – On March 30, 2016, America First Multifamily Investors, L.P. (NASDAQ:  ATAX) (“the Partnership”) entered into  a Subscription
Agreement to issue Series A Preferred Units representing limited partnership interests in the Partnership (the “Series A Preferred Units”) resulting in
$10,000,000 in aggregate proceeds to the Partnership.  

 
The Series A Preferred Units (which are non-cumulative, non-convertible and non-voting) are a new class of limited partnership interests in the
Partnership and are being issued pursuant to a private placement of up to a maximum of $100,000,000. The Private Placement is directed solely to
insured depository institutions chartered under the laws of any state or the District of Columbia, or of the United States.  The Series A Preferred Units
were created pursuant to the First Amendment to First Amended and Restated Agreement of Limited Partnership of America First Multifamily Investors,
L.P., which became effective on March 30, 2016.
 
The Partnership will use the proceeds received in the Private Placement to acquire mortgage revenue bonds that are issued by state and local housing
authorities to provide construction and/or permanent financing for affordable multifamily and student housing and commercial properties.
 
“Through the issuance of the Series A Preferred Units we have been able to secure a non-dilutive, fixed-rate and low cost source of institutional capital,”
said Chad Daffer, CEO of America First Multifamily Investors, L.P.  “This will provide us with additional liquidity we will utilize to continue to execute
on our overall strategy for the Partnership.  Our focus remains on providing benefit to our unitholders and this source of non-dilutive capital allows us to
invest in assets that will fulfill this effort.”
 
About America First Multifamily Investors, L.P.
 
 America First Multifamily Investors, L.P. was formed on April 2, 1998 under the Delaware Revised Uniform Limited Partnership Act for the purpose of
acquiring, holding, selling and otherwise dealing with a portfolio of mortgage revenue bonds which have been issued to provide construction and/or
permanent financing for affordable multifamily and student housing properties and commercial properties. The Partnership is pursuing a business
strategy of acquiring additional mortgage revenue bonds and other investments on a leveraged basis in order to (i) increase the amount of interest
available for distribution to our unitholders; (ii) reduce risk through asset diversification and interest rate hedging; and (iii) achieve economies of
scale.  The Partnership expects and believes the interest earned on these mortgage revenue bonds is excludable from gross income for federal income tax
purposes.  The Partnership seeks to achieve its investment growth strategy by investing in additional mortgage revenue

 



 
bonds and other investments as permitted by the Partnership’s Amended and Restated Limited Partnership Agreement, dated September 15, 2015, taking
advantage of attractive financing structures available in the securities market, and entering into interest rate risk management instruments.  America First
Multifamily Investors, L.P. press releases are available on the World Wide Web at www.ataxfund.com.
 
Safe Harbor Statement
 
Information contained in this press release contains “forward-looking statements,” which are based on current expectations, forecasts and assumptions
that involve risks and uncertainties that could cause actual outcomes and results to differ materially. These risks and uncertainties include, but are not
limited to, risks involving current maturities of our financing arrangements and our ability to renew or refinance such maturities, fluctuations in short-
term interest rates, collateral valuations, bond investment valuations and overall economic and credit market conditions. For a further list and description
of such risks, see the reports and other filings made by the Partnership with the Securities and Exchange Commission, including its Annual Report on
Form 10-K for the year ended December 31, 2015. The Partnership disclaims any intention or obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.
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