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Item 7.01. Regulation FD Disclosure.

On May 3, 2016, America First Multifamily Investors, L.P. (the “Partnership”) is presenting the information which is included in this Current Report on Form 8-K (including
Exhibit 99.1 hereto) with respect to the slide presentation prepared for use with the press release. This information includes selected financial and operations information from
the first quarter of 2016 and does not represent a complete set of financial statements and related notes prepared in conformity with generally accepted accounting principles
(“GAAP”). Most, but not all, of the selected financial information furnished herein is derived from the Partnership’s consolidated financial statements and related notes
prepared in accordance with GAAP and management’s discussion and analysis of financial condition and results of operations included in the Partnership’s reports on Forms 10-
K and 10-Q. The Partnership’s annual consolidated financial statements were subject to independent audit, dated March 3, 2016. The 10Q materials are dated May 2, 2016 and
the Partnership does not undertake to update the materials after that date.

On May 3, 2016, the Partnership will visit the Nasdaq MarketSite in Times Square to ring the Nasdaq Stock Market Opening Bell in celebration of its 36h anniversary as a
Nasdaq listed company. A live stream is available to watch ATAX “ring the bell” at http:/livestream.com/Nasdag/live.

In addition, the Partnership will host a webcast/earnings call for investors on Tuesday, May 3, 2016, at 10:30 a.m. Eastern Daylight Time to discuss its First Quarter 2016
results. Participants can access the First Quarter 2016 Earnings Presentation in one of two ways:

The webcast URL is: http://edge.media-server.com/m/p/emwba23t and will be available for registration on Tuesday, May 3, 2016, approximately 30
minutes prior to the start of the presentation, or

Participants may dial 1-855-854-0934, (direct 1-720-634-2907), Conference ID #96431399, ten minutes before the presentation is scheduled to begin, to
listen to the audio portion only.

Following the completion of the call, a recorded replay will be available on the Partnership’s Investor relations website atwww.ataxfund.com.

The information included in this Current Report on Form 8-K (including Exhibit 99.1 hereto) that is furnished pursuant to this Item 7.01 shall not be deemed to be “filed” for
the purposes of Section 18 of the Securities and Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section or Sections 11 and 12(a)(2) of the
Securities Act of 1933, as amended. The information contained in this Item and in the accompanying Exhibit 99.1 shall not be incorporated by reference into any filing of the
Partnership, whether made before or after the date hereof, regardless of any general incorporation language in such filing, unless expressly incorporated by specific reference
into such filing.

Item 9.01. Financial Statements and Exhibits.

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

Exhibit
Number Description
99.1 Presentation dated May 3, 2016.
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SAFE HARBOR

This presentation may contain projections or other forward-looking statements regarding future events or our future financial
performance or estimates regarding third parties. These statements are only estimates or predictions and reflect our current
beliefs and expectations. Actual events or results may differ materially from those contained in the estimates, projections or
forward-looking statements. It is routine for internal projections and expectations to change as the quarter progresses, and
therefore it should be clearly understood that the internal projections and beliefs upon which we base our expectations may
change prior to the end of the quarter Although these expectations may change, we will not necessarily inform vou if they do.
Our policy is to provide expectations not more than once per quarter, and not to update that information until the next quarter.
Some of the factors that could cause actual results to differ materially from the forward-looking statements contained herein
include, without limitation, (i) our operating results may fluctuate, are difficult to predict and could fall below expectations, (ii)
our transactions business is dependent on third pariv participants, whose lack of performance could adversely affect our resulis
of operations, (iii) our ongoing investment in new businesses and new products, services, and technologies is inherently risky,
and could disrupt our ongoing business and/or fail to generate the results we are expecting, (iv) we may be unable to develop
solutions that generate revenue from advertising and other services delivered to mobile phones and wireless devices, (v) our
businesses could be negatively affected by changes in Internet search engine algorithms, (vi) intense competition in owr markets
may adversely affect revenue and results of operations, (vii) we may be subject to legal liability associated with providing online
services or content, (viii) fraudulent or unlawful activities on our marketplace could harm our business and consumer confidence
in ouwr marketplace, (ix) we are subject to payments-related risks, (x) we cannot asswe vou that our publications will be
profitable, and (xi) other factors detailed in documents we file from time to time with the Securities and Exchange Commission.
Forward-looking statements in this release are made pursuant to the safe harbor provisions contained in the Private Securities
Litigation Reform Act of 1995

This presentation includes certain "Non-GAADP financial information" and a reconciliation of GAAP net income to CAD (non-
GAAP) can be found at the end of this presentation.




BASIS FOR PRESENTATION

All financial information in our Annual Report on Form 10-K and Quarterly Reporton Form 10-Q
presented on the basis of Generally Accepted Accounting Principles in the United States of America
("GAAP”)is that ofthe Partnership and Variable Interest Entities (“VIEs”) on a consolidated basis. In
$IISE presentation, we discuss the Partnership on a stand alone basis without consclidation ofthe

s.

Management utilizes a calculation of Cash Available for Distribution (“CAD”)as a means to
determine the Partnership’s ability to make distributions to shareholders. The Company believes
that CAD provides relevant information about its operations and is necessag along with netincome
(loss) for understanding its operating results. There is no generally acceptedmethodology for
computing CAD, and the Company’s computaticn of CAD may not be comlparable to CAD reported
by other companies. Although the Company considers CAD to be a useful measure of its operating
performance, CAD should not be consideredas an alternative to net income or net cash flows from
operating activities which are calculated in accordance with GAAP.

Please see our Annual Reporton Form 10-K and Quarterly Reporton Form 10-Q for further
information. A reconciliation of amounts shown in this presentation to our consolidated GAAP
financial statements are includedin our Forms 10-Kand 10-Q and set forth in the Appendixto this
presentation.
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Agenda

« Safe Harbor & Basis For Presentation
o Craig Allen (Chief Financial Officer)

+ COMPANY OVERIEW & EXECUTION OF

STRATEGY - 15T QUARTER 2016
o Chad Daffer (Chief Executive Officer)

+ HIGHLIGHTS OF 15T QUARTER 2016 FINANCIAL RESULTS
o Craig Allen

« CLOSING REMARKS
o Chad Daffer

+ Q&A
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COMPANY OVERVIEW &

EXECUTION OF STRATEGY -
FIRST QUARTER 2016

Chad Daffer
Chief Executive Officer
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ATAX - 30 years on the Nasdaq

* Began Trading on Nasdaq — May 6, 1986

L]

America First Tax Exempt Mortgage Fund
o Ticker Symbol AFTXZ
o Total Assets $185.5 million

America First Tax Exempt Investors, L.P.
o February 1, 1999

o Ticker Symbol ATAXZ

America First Multifamily Investors, L.P.
o November 12, 2013
o Ticker Symbol ATAX
o Total Assets (Dec 31, 2013) $534.2 million
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Company Overview

+  ATAX formedfor the primary purpose of acquiring, holding, selling and dealing with a portfolio of mortgage revenue bonds
o Construction andfor permanentfinancing
o Affordable multifamily
o Student Housing
o SeniorindependentLiving

+  Businessobjectives
o Preserve and protect capital
o Provide for regular cash distributionsto unitholders
+  Substantially exemptfrom federal income tax

First Quarter 2016 Fact Sheet

Partnership Details
(As of March 31, 2016)

Symbol (NASDAQ) ATAX
Annualized Distribution 3050
Price $5.25
Yield 9.5%
Units Qutstanding 60,252,928
Market Capitalization $316.3 million
52 week range of stock price $4 51 to 3576
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Management Team

mx MOLTEAMILY
MULTIFAMILY INVESTORS, LP

8
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Strategy

—

Stepl: ATAX
Current

Opportunity

] [ Step Il: Market

Stepll: Market
Opportunity

][ StepIV: Results ]

*CAD = $0.50 per unit

*Freddie Mac
STEBS I, I &1
*Low Cost, Fixed Rate
Financing

*Ongoing evaluation of

“highest and best use” of

assets

*Consolidated VIE and

MBS Securities business

segments eliminated

= Continued *fine tuning” of
ATAX strategy

*Freddie Mac
+TEBS IV
* Long term leverage

+ Complete SeriesA
Preferred Stock Private
Placement

*Target Portfolio Leverage
at 65% of Total Cost of
Assets

+ Continued leverage of
ATAX as a full service
real estate company

sFully Invested

*Fully Leveraged

* Continued focus on
investment in core

assets *Recurring CAD

*Increased revenue
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Execution of Strategy — 15t Quarter 2016

+ Series A Preferred Units Issued

o Significant liquidity event

o Private Placement
+ Maximum to be issued - $100 million

o $10 million Non-cumulative, non-voting & non-convertible

o Benefits of Issuance

* Non-dilutive to common BUC holders
Low cost of capital

Attract new investors to ATAX
Reinvestment in core assets
Enhancement to CAD
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Execution of Strategy — 15t Quarter 2016

» Series A Preferred Units Issued (cont.)

o Use of proceeds
+ Acquire multifamily housing revenue bonds

» |ssued by state and local housing authorities
= Construction and/or permanent financing

» Fixed rate, long-term first mortgage multifamily housing revenue
bonds
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Execution of Strategy — 15t Quarter 2016
* |Investment to provide equity

o $9.6 million investment

o Used to build a 288 unit multifamily residential property
+ Corpus Christi, TX

o Aligns with ATAX's investment strategy
o Contributes to growth in CAD

o Leverage ATAX's “full service” platform
+ Design
+ Construction monitoring
+ Financing
» Mezzanine and long term
+ Property management
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Execution of Strategy — 15t Quarter 2016

* Analyze “highest and best use” of assets

o MF Properties

o Asset review completed

o Restructure vs. Sale
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HIGHLIGHTS OF FIRST
QUARTER 2016 FINANCIAL
RESULTS

CraigAllen
Chief Financial Officer
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Significant Transactions — 15t Quarter 2016

*+  Mortgage Revenue Bond Activity

o $11.5 million purchase
o $9.5million sale

Sold three MBS securities
o $15.1 million
o MBS Securities segment eliminated

+  Terminated MBS Tender Option Bond (“TOB") Derivate Hedging
o $11.0 million

+ Paid in full, and collapsed, TOB financing with Deutsche Bank
o $20.3 million
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Significant Transactions — 15t Quarter 2016

+ Expanded unsecured line of credit facility

o Increased access to liquidity for core assets
o Enhanced operating liquidity

+ Paid in full, and closed, $5 milion operating LOC
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Revenue Trends

525,000,000
520,000,000
515,000,000
$10,000,000
$5,000,000 + —
5
6f/30/2014 af30/2014 12/31f/2014 3f31/2015 6f30f2015 9f30f2015 12/31/2015 3f31f2016
FOR THREE MONTHS ENDED
—@—Total Revenue —— MF Praperties «— Total Investment Revenue
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Mortgage Revenue Bonds — March 31, 2016

ATAX oo 14 States - $596.4 million
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MRB Growth — Total $ and % of Total Assets

+ Total Assets and Mortgage Revenue Bonds (“MRBs")

+ % MRBs to Total Assets

3/31/16 68.2%
12/31/15 66.9%
12/31/14 60.3%
12/31/13 53.4%
12/31/12 35.1%
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Cash Available for Distribution (“CAD”)

* 11.1% increasein CAD

o $0.10 per unit Q1 2016
o $0.09 per unit Q2 2015

» Positive effects realized

o Enhanced availability of low-cost financing
o TEBS Ill financing facility
o Fully invested and fully levered

o Mortgage revenue bond portfolio
o $596.4 million March 31, 2016
o $507.9 million March 31, 2015
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CLOSING REMARKS

Chad Daffer
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Closing Remarks

* 2016 Pipeline strong

* Complete $90 million Series A Preferred Unit Private
Placement

» Continue to evaluate “highest and best” use of assets

* Prudently leverage assets for positive CAD impact




Q&A




!

APPENDIX
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Condensed Consolidated Balance Sheet

March 31, 206 December 31, 2015
Aszels
Cash and cash equhalents 5 1TAZZASS 3 1703578
Fesiricied c3sh AT B2503T4
rierest recelanle 604520 5220858
Morigage revenue bonds held In tnust, i fair walue [Noe 4) 53538114 536316481
Momgage raenue monds, 3 fEirEke (Noe 4) 60977 254 4736665
Pulic mousing c3pRal Jnd frests, 3t GEinae (Mo 5) 80505340 070720
Morigage-macked securfles, i falrvalue (Mol 6) - 14775308
Feal esteie assets (Nok 7)
Land and Improwements 17283300 17387505
Eulidings and Improvements 138252343 138, 155609
Fal estzie acscts before accumulated depreclziion 157215643 157041204
Accumulsted  deprecistion (1T 670,045 (16023 514}
Nefl negl estale 3ssets 139545 605 141017380
iestment I an unconsolidated iRy (Noke 5) A4z E
Ofer assals (Noke 9) 42222145 T2
Tkl Assets H A74 452 53 3 SET V10455
Lisblikles
Accounts peyeble, accrued expenses and ofer lisbilkles 5 H SEET 48
Dilstrimsion payanke 8738345
Unsecured lines of credR (Mote 11) 17,457,000
D Mrancing (Mot 12) 451456716
Morigages paysble and oer secured financing (ke 13) TS
Cervcihe swap, 3t Binaike (Note 15) 137975
Tiotal LisoliRles 555 985 656
CommEments and Confingencles (hode 17)
Fedeemable Serikes A prefemed unks, 5100 redempiion valoe, 10.0 million auihorized, 1.0 and 0.0 million ksswed and
outsEnding, TespeciNel; (Mo 15)
9950 965 -
Farmers’ Capkal
Gemeral Pariner (Nole 1) 485,188 T
Bergficlal Unk Certificate holders 321245377 312720264
Tiotal Parners’ Capkal 321730465 EIERE LR
moncontroliing Interest Mok 7) 5474 S4BE
Total Capkal 321.735.959 3124837
Tokal Liablikkes and Parners” Capkal i_ ﬁi&ﬁ“ W’ i ﬁi “aﬁ




Condensed Consolidated Statement of Operations

Thiree honins Ended harch 31,

2016 2015
e
Propeny reenues 3 5074104 H 4302301
nesiment Income 9157234 TamaTe
Contingent Infenest Income 174,386 -
Ofer Inferest Income 514125 s
Gain on s3le of securkles amar -
Tokal reverues 14227256 12306625
Expenzes
Feal estse operating [(exclushe of Rems shown Delow) 2EEETT 24703
Denreciation and amomnization 2124398 1454173
Amorilzation of deferred financing costs 532187 33859
nfemnest 477013 3EEETE
General and adminlstrate 2352351 1507451
Total expences 12,395 2658 10,007 455
mcome from continuing operations 2531658 2429180
mcome from discontinued  operathons - 24478
Net income 251688 252558
Ne loss aRrioutabie 0 noncomtrolling Interest {12} (@81}
Met Income - Amerkea First MuREamlly mesiors, LP. 2531 700 i 2304478
Net Income 2531688 2523588
Redeamanle Serles A prefermed unk distriution and accretion {1554 ) -
Net income ualianie o Pamners and noncomtroliing Interest 2530004 -

Nt Income {iss) walisble 10 Pamners and noncontnolling Interest aliocted i

General Pariner 5 LTRE] H

LimRad Partners - Uniniolders 2452861

Unaliocaied loss of Consolidaied VIEs bt

Noncorirolling Imeerest 12

i 253000 I

Unkhalders” Imarest In net income par unik (beske and diluted):
nEOmE oM CaTinuing dperEts 3 [T "R | a4
moome from discontinued opeTations - -
Nef Ihcome, bask and diivied, per unk 004 3 ol
Distrizefions declared, per unik 01z 5 0125

‘Welghied awrage number of uns outstanding, besk and dikuied B0 250 928 50 250 a3
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Reconciliation of GAAP Net Income to CAD

Forthe Three Months Ended March 31,

2016 2015

Met income - America First Multifamily Investors L.P. 5 2531700 & 2524 479
Met loss relatedto VIEs and eliminations due to consolidation - 146,166
Metincome before impact of VIE consolidation 2,531,700 2,670,645
Changeinfairvalue of derivatives and interestrate derivative amonrtization 1,110,407 899873
Depreciation and amortization expense 2,124,898 1454179
Amoaortization of deferredfinancing costs 532187 333,599
Redeemable Series A preferred unit distribution and accretion (1,684) -
Tier 2 Income distributable to the General Partner (43,599) -
Bond purchase premium {discount) amortization (accretion), net of cash received 34,696 18,899
Depreciation and amontization relatedto discontinued operations - 2,036
CAD 5 5,288,605 5 5384231
Weighted average number of units cutstanding,

basicand diluted £0,252,928 £0,252,928
Metincome, basicand diluted, perunit T 0.04 z 0.04
Total CAD per unit z 010 T 0.09
Distributions perunit % 0125 % 0125







