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 Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
 

On December 2, 2019, Craig S. Allen informed America First Multifamily Investors, L.P. (the “Partnership”) of his intention to retire as Chief
Financial Officer of the Partnership effective as of December 31, 2019. Mr. Allen’s retirement is not related to any disagreement with the Partnership or
its general partner regarding any financial, accounting, or other matters.  

 
In connection with his retirement, Mr. Allen and the Partnership entered into a Consulting Agreement dated December 2, 2019, pursuant to

which Mr. Allen will assist the Partnership during its transition to a new Chief Financial Officer and continue to serve as a consultant to the Partnership
for a four-month period beginning January 1, 2020.  

 
Under the terms of the Consulting Agreement, Mr. Allen will receive a monthly consulting fee of $25,000 for up to 40 hours of services

rendered per month during the four-month consulting period following his retirement date. Fees for services rendered over 40 hours per month will be
billed at a rate of $625 per hour.  In addition, Mr. Allen will receive a fee of $20,000 upon the Partnership’s filing of its 2019 Form 10-K with the
Securities and Exchange Commission and a fee of $20,000 upon the Partnership delivering the 2019 Schedule K-1’s to its unitholders. In exchange for
the foregoing compensation, Mr. Allen has agreed to customary restrictive covenants in favor of the Partnership.  The term of the Consulting Agreement
expires on April 30, 2020.  The foregoing description of the Consulting Agreement is a summary, does not purport to be complete, and is qualified in its
entirety by reference to the full text of the Consulting Agreement, a copy of which is attached as Exhibit 10.1 to this Current Report on Form 8-K and
incorporated by reference herein.

 
In conjunction with Mr. Allen’s retirement, on December 6, 2019, the Board of Managers of Greystone AF Manager LLC (“Greystone”),

which is the general partner of the general partner of the Partnership, appointed Jesse A. Coury to serve as the Partnership’s interim Chief Financial
Officer, effective as of January 1, 2020. Mr. Coury will serve in this capacity until a permanent Chief Financial Officer is appointed.  

 
Mr. Coury, who is 34 years old, has served as the Partnership’s Corporate Controller since 2017.  Mr. Coury served as the Director of Internal

Audit for Burlington Capital LLC in 2016 and held various positions with RSM US LLP from 2009 to 2015, with his last position as an Assurance
Manager. Mr. Coury received his Bachelor of Arts in Accounting and Master of Accountancy degrees from the University of Notre Dame. Mr. Coury
holds a designation as a Certified Public Account (CPA) in the State of Nebraska.  Mr. Coury did not enter into any plan, contract, or arrangement in
connection with his appointment as the interim Chief Financial Officer.

 
There is no arrangement or understanding between Mr. Coury and any other persons or entities pursuant to which Mr. Coury was appointed as

the interim Chief Financial Officer of the Partnership.  There is no family relationship between Mr. Coury and any member of the board of managers of
Greystone or any executive officer of the Partnership, and there are no transactions between the Partnership and Mr. Coury that require disclosure under
Item 404(a) of Regulation S-K.     

 
On December 6, 2019, the Partnership issued a press release announcing Mr. Allen’s retirement and the appointment of Mr. Coury as interim

Chief Financial Officer. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and incorporated by reference herein.
 

Forward-Looking Statements
 

 Certain statements in this report are intended to be covered by the safe harbor for “forward-looking statements” provided by the Private
Securities Litigation Reform Act of 1995.  These forward-looking statements generally can be identified by use of statements that include, but are not
limited to, phrases such as “believe,” “expect,” “future,” “anticipate,” “intend,” “plan,” “foresee,” “may,” “should,” “will,” “estimates,” “potential,”
“continue,” or other similar words or phrases.  Similarly, statements that describe objectives, plans, or goals also are forward-looking statements.  Such
forward-looking statements involve inherent risks and uncertainties, many of which are difficult to predict and are generally beyond the control of the
Partnership.  The Partnership cautions readers that a number of important factors could cause actual results to differ materially from those expressed in,
implied, or projected by such forward-looking statements.  Risks and uncertainties include, but are not limited to: the intended executive officer changes
will not occur as currently expected; and the other risks detailed in the Partnership’s SEC filings (including but not limited



to, the Partnership’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and Curr ent Reports on Form 8-K).  Readers are urged to consider
these factors carefully in evaluating the forward-looking statements.

 
If any of these risks or uncertainties materializes or if any of the assumptions underlying such forward-looking statements proves to be

incorrect, the developments and future events concerning the Partnership set forth in this report may differ materially from those expressed or implied by
these forward-looking statements.  You are cautioned not to place undue reliance on these statements, which speak only as of the date of this
document.  We anticipate that subsequent events and developments will cause our expectations and beliefs to change.  The Partnership assumes no
obligation to update such forward-looking statements to reflect events or circumstances after the date of this document or to reflect the occurrence of
unanticipated events, unless obligated to do so under the federal securities laws.

 
 
Item 9.01.  Financial Statements and Exhibits.

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

Exhibit
Number  Description

   
10.1  Consulting Agreement dated December 2, 2019.

   
99.1  Press Release dated December 6, 2019.
 
 



 SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
 
  AMERICA FIRST MULTIFAMILY INVESTORS, L. P.
    
Dated: December 6, 2019   By: /s/ Craig S. Allen
   Printed: Craig S. Allen
   Title: Chief Financial Officer
 



Exhibit 10.1
 

CONSULTING AGREEMENT
 

This Consulting Agreement, dated effective January 1, 2020 (this “Agreement”), is made and entered into by and among American
First Multifamily Investors, L.P. (the “Partnership”) and Craig S. Allen (the “Consultant”).
 

ARTICLE 1
SCOPE OF WORK

 
1.1       Services. The Partnership has engaged Consultant to provide transitional consulting services in connection with the Partnership’s
strategic initiatives, its regulatory reporting requirements, its multifamily investment transactions or any other Partnership related activity.
 
1.2       Time and Availability. Consultant will devote up to 40 hours per month in performing the transitional consulting services for the
Partnership as stated herein. Consultant shall have discretion in selecting the dates and times it performs such transitional consulting services
throughout the month giving due regard to the needs of the Partnership’s business. If the Partnership deems it necessary for the Consultant to
provide more than 40 hours of transitional consulting services in any month, Consultant is not obligated to undertake such work; however, if
such work is performed by Consultant, the Partnership agrees to pay Consultant at a rate of $625.00 per hour.
 
1.3       Standard of Conduct. In rendering transitional consulting services under this Agreement, Consultant shall not use time, materials, or
equipment of the Partnership without the prior written consent of the Chief Executive Officer (“CEO”) of the Partnership. In no event shall
Consultant take any action or accept any assistance or engage in any activity that would result in any entity, or organization acquiring any rights
of any nature in the results of work performed by or for the Partnership.
 
1.4       Outside Services. Consultant shall not use the service of any other person, entity, or organization in the performance of Consultant’s
duties without the prior written consent of the CEO of the Partnership. Should the Partnership consent to the use by Consultant of the services
of any other person, entity, or organization, no information regarding the services to be performed under this Agreement shall be disclosed to
that person, entity, or organization until such person, entity, or organization has executed an agreement to protect the confidentiality of the
Partnership’s Confidential Information (as defined in Article 5.2) and the Partnership’s absolute and complete ownership of all right, title, and
interest in the work performed under this Agreement.
 
1.5       Reports. Periodically, it may be necessary for the Consultant to provide the Partnership with written reports of his observations and
conclusions regarding the transitional consulting services. Upon the termination of this Agreement, Consultant shall, upon the request of the
CEO of the Partnership, prepare a final report of Consultant’s activities.
 



 ARTICLE 2
INDEPENDENT CONTRACTOR

 
2.1       Independent Contractor. Consultant is an independent contractor and is not an employee or a partner of, or in any other service
relationship with, the Partnership. The manner in which Consultant’s services are rendered shall be within Consultant’s sole control and
discretion. Consultant is not authorized to speak for, represent, or obligate the Partnership in any manner without the prior express written
authorization from the CEO of the Partnership.
 
2.2       Taxes. Consultant shall be responsible for all taxes arising from compensation and other amounts paid under this Agreement and shall
be responsible for all payroll taxes and fringe benefits of Consultant’s employees. Neither federal, state, nor local income tax, nor payroll tax of
any kind, will be withheld or paid by the Partnership on behalf of Consultant or his employees. Consultant is responsible to pay, according to
law, Consultant’s taxes.
 
2.3       Benefits. Consultant and Consultant’s employees will not be eligible for, and shall not participate in, any employee health, welfare, or
other fringe benefit plan of the Partnership. No workers' compensation insurance shall be obtained by Partnership covering Consultant or
Consultant’s employees.
 

ARTICLE 3
COMPENSATION FOR CONSULTING SERVICES

 
3.1       Compensation. The Partnership shall pay to Consultant $25,000 per month for services rendered to the Partnership under this
Agreement. The monthly compensation shall be paid on, or before, the first calendar day of the month preceding the month the services are to
be provided. The monthly compensation shall be paid regardless of the number of consulting hours provided by Consultant in a particular
month. In addition, within ten days of the Partnership filing its 2019 Form 10-K with the Securities and Exchange Commission, the Partnership
will make a payment to the Consultant in the amount of $20,000 and, within ten days of the Partnership delivering the 2019 Schedule K-1’s to
its unitholders, the Partnership will also make a payment to the Consultant in the amount of $20,000.
 
3.2       Reimbursement. The Partnership agrees to reimburse Consultant for all actual reasonable and necessary expenditures, which are
directly related to the consulting services performed. These expenditures include, but are not limited to, travel (i.e., airfare, hotel, temporary
housing, meals, parking, taxis, Ubers, rental cars/gas, mileage, etc.) and postal expenditures. Expenses incurred by Consultant will be
reimbursed by the Partnership within 15 days of Consultant’s proper written request for reimbursement.
 

ARTICLE 4
TERM AND TERMINATION

 
4.1       Term. This Agreement shall be effective as of January 1, 2020 and shall continue in full force and effect until April 30, 2020. The
Partnership and Consultant may negotiate to extend the term of this Agreement and the terms and conditions under which the relationship shall
continue.



 
4.2       Termination. The Partnership may terminate this Agreement for “Cause,” after giving Consultant written notice of the reason. Cause
means: (1) Consultant has breached the provisions of Article 5 or 7 of this Agreement in any respect, or materially breached any other
provision of this Agreement and the breach continues for 30 days following receipt of a notice from the Partnership; (2) Consultant has
committed fraud, misappropriation, or embezzlement in connection with the Partnership’ s business; (3) Consultant has been convicted of a
felony; or (4) Consultant’s use of narcotics, liquor, or illicit drugs has a detrimental effect on the performance of his employment
responsibilities, as determined by the Partnership.  In addition, either the Partnership or the Consultant may terminate the Agreement at any
time by providing a ten (10) day written notice to the Consultant or CEO of the Partnership.
 
4.3       Responsibility upon Termination. Any equipment provided by the Partnership to the Consultant in connection with or furtherance of
Consultant’s services under this Agreement, including, but not limited to, computers, laptops, and personal management tools, shall,
immediately upon the termination of this Agreement, be returned to the Partnership.
 
4.4       Survival. The provisions of Articles 5, 6, 7, and 8 of this Agreement shall survive the termination of this Agreement and remain in full
force and effect thereafter.
 

ARTICLE 5
CONFIDENTIAL INFORMATION

 
5.1       Obligation of Confidentiality. In performing consulting services under this Agreement, Consultant may be exposed to and will be
required to use certain “Confidential Information” (as hereinafter defined) of the Partnership. Consultant agrees he will not and Consultant’s
employees, agents, or representatives will not use, directly or indirectly, such Confidential Information for the benefit of any person, entity, or
organization other than the Partnership, or disclose such Confidential Information without the written authorization of the Chief Executive
Officer of the Partnership, either during or after the term of this Agreement, for as long as such information retains the characteristics of
Confidential Information.
 
5.2       Definition. “Confidential Information” means information not generally known and proprietary to the Partnership or to a third party for
whom the Partnership is performing work, including, without limitation, information concerning any trade secrets, confidential processes,
plans, devices or material, proprietary software, analysis, techniques whether directly or indirectly useful in any aspect of the business of the
Partnership, any vendor names, customer and supplier lists, databases, management systems and sales and marketing plans of the Partnership
or any other confidential information or proprietary aspects of the business of the Partnership. All information which Consultant acquires or
becomes acquainted with during the period of this Agreement, whether developed by Consultant or by others, which Consultant has a
reasonable basis to believe to be Confidential Information, or which is treated by the Partnership as being Confidential Information, shall be
presumed to be Confidential Information.
 
 5.3       Property of the Partnership. Consultant agrees that all plans, manuals, and specific materials developed by the Consultant on behalf
of the Partnership in connection with services



rendered under this Agreement, are and shall remain the exclusive property of the Partnership. Promptly upon the expiration or termination of
this Agreement, or upon the request of the Partnership, Consultant shall return to the Partnership all documents and tangible items, including
samples, provided to Consultant or created by Consultant for use in connection with services to be rendered hereunder, including, without
limitation, all Confidential Information, together with all copies and abstracts thereof.
 

ARTICLE 6
RIGHTS AND DATA

 
All financial models, methods, documents, and tangible items prepared for and submitted to the Partnership by Consultant in connection with
the transitional consulting services rendered under this Agreement shall belong exclusively to the Partnership and shall be deemed to be works
made for hire (the “Deliverable Items”). To the extent that any of the Deliverable Items may not, by operation of law, be works made for hire,
Consultant hereby assigns to the Partnership the ownership the Deliverable Items, and the Partnership shall have the right to obtain and hold in
its own name the Deliverable Items. Consultant agrees to give the Partnership or its designees all assistance reasonably required to perfect such
rights.
 

ARTICLE 7
CONFLICT OF INTEREST AND NON-SOLICITATION

 
7.1       Conflict of Interest. Consultant covenants and agrees not to consult or provide any services in any manner or capacity to a direct
competitor of the Partnership during the Term of this Agreement unless express written authorization to do so is given by the CEO of the
Partnership. A direct competitor of the Partnership for purposes of this Agreement is defined as any individual, partnership, corporation, and/or
other business entity that engages in the business of affordable multifamily residential properties.
 
7.2       Non-Solicitation. Consultant covenants and agrees that during the Term of this Agreement, Consultant will not, directly or indirectly,
through an existing corporation, unincorporated business, affiliated party, successor employer, or otherwise, solicit, hire for employment or
work with, on a part-time, consulting, advising, or any other basis, other than on behalf of the Partnership any employee or independent
contractor employed by the Partnership while Consultant is performing services for the Partnership.
 

ARTICLE 8
RIGHT TO INJUNCTIVE RELIEF

 
 Consultant acknowledges that the terms of Articles 5, 6, and 7 of this Agreement are reasonably necessary to protect the legitimate interests of
the Partnership, are reasonable in scope and duration, and are not unduly restrictive. Consultant further acknowledges that a breach of any of
the terms of Articles 5, 6, or 7 of this Agreement will render irreparable harm to the Partnership, and that a remedy at law for breach of the
Agreement is inadequate, and that the Partnership shall therefore be entitled to seek any and all equitable relief, including, but not limited to,
injunctive relief, and to any other remedy that may be available under any applicable law or agreement



between the parties. Consultant acknowledges that an award of damages does not preclude a court from ordering injunctive relief. Both
damages and injunctive relief shall be proper modes of relief and are not to be considered as alternative remedies.
 

ARTICLE 9
GENERAL PROVISIONS

 
9.1       Construction of Terms. If any provision of this Agreement is held unenforceable by a court of competent jurisdiction, that provision
shall be severed and shall not affect the validity or enforceability of the remaining provisions.
 
9.2       Governing Law. This Agreement shall be governed by and construed in accordance with the internal laws (and not the laws of
conflicts) of the State of Nebraska.
 
9.3       Complete Agreement. This Agreement constitutes the complete agreement and sets forth the entire understanding and agreement of
the parties as to the subject matter of this Agreement and supersedes all prior discussions and understandings in respect to the subject of this
Agreement, whether written or oral.
 
9.4       Dispute Resolution. If there is any dispute or controversy between the parties arising out of or relating to this Agreement, the parties
agree that such dispute or controversy will be arbitrated in accordance with proceedings under American Arbitration Association rules, and
such arbitration will be the exclusive dispute resolution method under this Agreement. The decision and award determined by such arbitration
will be final and binding upon both parties. All costs and expenses, including reasonable attorney’s fees and expert’s fees, of all parties
incurred in any dispute that is determined and/or settled by arbitration pursuant to this Agreement will be borne by the party determined to be
liable in respect of such dispute; provided, however, that if complete liability is not assessed against only one party, the parties will share the
total costs in proportion to their respective amounts of liability so determined. Except where clearly prevented by the area in dispute, both
parties agree to continue performing their respective obligations under this Agreement until the dispute is resolved.
 
9.5       Modification. No modification, termination, or attempted waiver of this Agreement, or any provision thereof, shall be valid unless in
writing signed by the party against whom the same is sought to be enforced.
 
9.6       Waiver of Breach. The waiver by a party of a breach of any provision of this Agreement by the other party shall not operate or be
construed as a waiver of any other or subsequent breach by the party in breach.
 
9.7       Successors and Assigns. This Agreement may not be assigned by either party without the prior written consent of the other party;
provided, however, that the Agreement shall be assignable by the Partnership without Consultant’s consent in the event the Partnership is
acquired by or merged into another business entity. The benefits and obligations of this Agreement shall be binding upon and inure to the
parties hereto, their successors and assigns.
 



 9.8       No Conflict. Consultant warrants that he has not previously assumed any obligations inconsistent with those undertaken by Consultant
under this Agreement.
 
IN WITNESS WHEREOF, this Agreement is executed as of the date set forth above.
 
Signed:  _/s/ Chad L. Daffer___________ Signed:  __/s/ Craig S. Allen____________

 
Chad L. Daffer        Craig S. Allen
Chief Executive Officer         Consultant
America First Multifamily Investors, L.P. Dated:  December 2, 2019
Dated:  December 2, 2019

 



 
 

Exhibit 99.1
 

PRESS RELEASE   
FOR IMMEDIATE RELEASE

Omaha, Nebraska
 

December 6, 2019
 

CONTACT:
Chad Daffer
Chief Executive Officer
800-283-2357

 
 

America First Multifamily Investors, L.P. Announces Retirement of Chief Financial Officer and
Appointment of Interim Chief Financial Officer

 
Omaha, Nebraska – December 6, 2019 – On December 2, 2019, Craig S. Allen informed America First Multifamily Investors, L.P. (NASDAQ: ATAX)
(the “Partnership” or “ATAX”) of his intent to retire and leave the Partnership in his capacity as its Chief Financial Officer on December 31, 2019. Mr.
Allen has held his position since 2015. Mr. Allen and the Partnership have entered into a Consulting Agreement to allow Mr. Allen to assist the
Partnership during its transition to a permeant replacement.
 
On December 6, 2019, the Board of Managers of Greystone AF Manager LLC, the general partner of the general partner of the Partnership, appointed
Jesse A. Coury, the Partnership’s current Corporate Controller, to serve as the Partnership’s interim Chief Financial Officer, effective on January 1,
2020. Mr. Coury will serve in this capacity until a permanent Chief Financial Officer is appointed. Mr. Coury has served as the Partnership’s Corporate
Controller since 2017.

 
“We at ATAX are very grateful for Craig’s dedicated service over the past five years for the strategic growth of ATAX and his commitment to our
unitholders. All of us at ATAX wish him a very happy and well-deserved retirement,” said Chad Daffer, Chief Executive Officer of the Partnership. “I’m
confident in Jesse’s abilities as the interim replacement as his extensive knowledge of ATAX will be a great benefit during this time of transition.”

 
 
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 primary
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, student housing and commercial properties. The Partnership is pursuing a business strategy of
acquiring additional mortgage revenue bonds and other investments on a leveraged basis.  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 at www.ataxfund.com.
 
Safe Harbor Statement
 
Certain statements in this report are intended to be covered by the safe harbor for “forward-looking statements” provided by the Private Securities
Litigation Reform Act of 1995.  These forward-looking statements generally can be identified by use of statements that include, but are not limited to,
phrases such as “believe,” “expect,” “future,” “anticipate,” “intend,” “plan,” “foresee,” “may,” “should,” “will,” “estimates,” “potential,” “continue,” or
other similar words or phrases.  Similarly, statements that describe objectives, plans, or goals also are forward-looking statements.  Such forward-looking
statements involve inherent risks and uncertainties, many of which are difficult to predict and are generally beyond the control of the Partnership.  The
Partnership cautions readers that a number of important factors could cause actual results to differ materially from those expressed in, implied, or
projected by such forward-looking statements.  Risks and uncertainties include, but are not limited to: the intended executive officer changes will not
occur as currently expected; and the other risks detailed in the Partnership’s SEC filings (including but not limited to, the Partnership’s Annual Report on
Form 10-K, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K).  Readers are urged to consider these factors carefully in evaluating the
forward-looking statements.
 
 

 


