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[ ] 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 240.13¢e-4(c))
Item 5.02. Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers.

Effective September 27, 2004, Michael J. Draper was appointed as Chief Financial Officer of America First Companies L.L.C. ("America
First"), which serves as the general partner of the general partner of America First Tax Exempt Investors, L.P. (the "Company"). In connection
with Mr. Draper's appointment, Mark A. Hiatt resigned as Chief Financial Officer of America First effective September 27, 2004, but remains
with America First.

Prior to such appointment, Mr. Draper, age 39, had been the Director of Finance and Accounting of America First since April 2004. From
April 2000 through March 2004, Mr. Draper was employed at Transgenomic, Inc. where he served as Chief Financial Officer from May 2003
through March 2004 and as Controller from April 2000 through April 2003. Prior to joining Transgenomic, Inc., Mr. Draper was a business
consultant providing accounting, business and systems consulting to corporations.



There have been no transactions since the beginning of the Company's last fiscal year, or any currently proposed transaction, or series of
similar transactions, to which the Company or any of its subsidiaries was, or is to be, a party in which Mr. Draper, or any member of his
immediate family, had, or will have, a direct or indirect material interest.
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