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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 2 | AmericaFirst Investment Advisors, L.L.C. 801- 41702 6/21/2010
1. A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state the

approximate % of total advisory billings
from that service. (See instruction below.)

Applicant:
b (1) Providesinvestment supervisory services 100 ¢
& (2) Managesinvestment advisory accounts not involving investment supervisory services %
& (3) Furnishesinvestment advice through consultations not included in either service described above %
& (4) Issues periodicals about securities by subscription %
& (5) Issues special reports about securities not included in any service described above %
(6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which client may

use to evaluate securities %
b (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities 0 %
& (8) Providesatiming service %
& (9) Furnishes advice about securities in any manner not described above %

(Percentages should be based on applicant's last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Doesapplicant call any of the services it checked above financia planning or some similar term? b e

C. Applicant offersinvestment advisory services for: (check al that apply)

b (1) A percentage of assets under management & (4) Subscription fees
& (2) Hourly charges & (5 Commissions
& (3) Fixed fees (not including subscription fees) & (6) Other

D. For each checked box in A above, describe on Schedule F:

e the services provided, including the name of any publication or
report issued by the adviser on a subscription basis or for afee

e applicant's basic fee schedule, how fees are charged and whether its
fees are negotiable

e When compensation is payable, and if compensation is payable
before service is provided, how aclient may get arefund or may
terminate an investment advisory contract before its expiration date

2. Typesof Clients-- Applicant generally provides investment advice to: (check those that apply)

b A. Individuals b E. Trusts, estates, or charitable organizations
& B. Banksor thrift institutions b F. Corporations or business entities other than those listed above
& C. Investment companies & G. Other (describe on Schedule F)

b D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 3| AmericaFirst Investment Advisors, L.L.C. 801- 41702 6/21/2010

3. Typesof Investments Applicant offers advice on the following: (check those that apply)

A. Equity securities b H. United States governmental securities
b (1) exchange-listed securities
b (2) securitiestraded over-the-counter I.  Options contracts on:
b (3) foreignissuers b (1) securities
& (2) commodities
B. Warrants
€
b C. Corporate debt securities J.  Futures contracts on:
(other than commercial paper) & (1) tangibles
b D. Commercial paper & (2) intangibles
b E. Certificates of deposit
b F. Municipal securities K. Interestsin partnershipsinvesting in:
& (1) rea estate
G. Investment company securities: & (2) oil and gasinterests
1) variable lifeinsurance 3) other (explain on Schedule
€ €
(2) variable annuities
(S
b (3) mutual fund shares & L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and I nvestment Strategies.
A. Applicant's security analysis methods include: (check those that apply)
(1) & Charting (4) & Cyclica
(2)  Fundamental (5) & Other (explain on Schedule F)
(3) & Technical

B. The main sources of information applicant usesinclude: (check those that apply)

D b Financial newspapers and magazines (5) & Timing services

() b Inspections of corporate activities (6) Annual reports, prospegtusa filings with the Securities
and Exchange Commission

3 b Research materias prepared by others (7 b Company press rel eases

4% b Corporate rating services (8 & Other (explain on Schedule F)

C. Theinvestment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

D b Long term purchases (securities held at least ayear) 5) b Margin transactions

2 b Short term purchases (securities sold within a year) (6) b Option writing, including covered options, uncovered
options, or spreading strategies

3 b Trading (securities sold within 30 days) @) & Other (explain on Schedule F)

4 b Short sales

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 4 | AmericaFirst Investment Advisors, L.L.C. 801- 41702 6/21/2010

5. Education and Business Standards. Yes No
Arethere any general standards of education or business experience that applicant requires of those involved in determining
or giving investment adviCe t0 ClIENES?..........cciiiiiii s b &

(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:

»  each member of the investment committee or group that determines general investment advice to be given to clients, or

» if theapplicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

» each principa executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, givethe:

*  name . formal education after high school

e year of birth . business background for the preceding five years

7. Other Business Activities. (check those that apply)
& A. Applicant is actively engaged in a business other than giving investment advice.

& B. Applicant sells products or services other than investment advice to clients.

C. Theprincipa business of applicant or its principal executive officers involves something other than providing investment
advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

8. Other Financial Industry Activities or Affiliations. (check those that apply)
& A. Applicant isregistered (or has an application pending) as a securities broker-dealer.

B. Applicantisregistered (or has an application pending) as a futures commission merchant, commodity pool operator or
commodity trading adviser.

C. Applicant has arrangements that are material to its advisory business or its clients with arelated person who is a

(D broker-dealer (7)  accounting firm

€ (S

& @ investment company e @ Jawfirm

e (3 other investment adviser e (9) insurance company or agency

& (@ financial planning firm & (10) pension consultant

(5) commodity pool operator, commodity trading (11) rea estate broker or dealer
€ (S
adviser or futures commission merchant
& (6) banking or thrift institution & (12) entity that creates or packages limited partnerships
(For each checked box in C, on Schedule F identify the related person and describe the relationship and the
arrangements.) Yes No

D. |sapplicant or arelated person ageneral partner in any partnership in which clients are solicited to invest?... e b

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pagesin full, circleamended itemsand filewith execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 5 | AmericaFirst Investment Advisors, L.L.C. 801- 41702 6/21/2010

9. Participation or Interest in Client Transactions.
Applicant or arelated person: (check those that apply)
A. Asprincipal, buys securitiesfor itself from or sells securitiesit ownsto any client.

B. Asbroker or agent effects securities transactions for compensation for any client.
C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to

or bought from a brokerage customer.

D. Recommendsto clients that they buy or sell securities or investment products in which the applicant or a
related person has some financial interest.

p E Buysorsellsforitself securitiesthat it also recommends to clients.
(For each box checked, describe on Schedule F when the applicant or arelated person engages in these transactions
and what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethicsto any
client or prospective client upon regquest.

10. Conditionsfor Managing Accounts. Does the applicant provide investment supervisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose aminimum dollar value of assets or other conditions for starting or maintaining an
account? b e

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, or
holdsitself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggersfactors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

Accountsarereviewed on at least a monthly basis. A complete analysis of each account, which takes
into consideration the clientscurrent financial situation aswell astheir investment goalsand
objectives, iscompleted by the Portfolio Managers, Eric Ball, Barry Dunaway, and Tyler Hughes. In
addition the accounts arereviewed by member s of the Investment Committee on at least a quarterly
basis. Thiscommitteeiscomprised of Mr. David Guthrie, Mr. Ball, Mr. Hughes, and Mr. Dunaway
whosetitlesand functionsareincluded in ScheduleF.

B. Describe below the nature and frequency of regular reportsto clients on their accounts.
Reportsincluding a statement of assetsat cost and mar ket value, atransaction summary, and a
statement of income will be provided to clients per theindividual client agreement (i.e. either monthly or
guarterly). Additionally, the applicant will attend client meetingsfor the purpose of giving financial
presentationson clients accountsasrequested.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 6 AmericaFirst Investment Advisors, L.L.C. 801- 41702 6/21/2010

12. Investment or Brokerage Discretion.
A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

o Yes No

(1) securitiesto BEDOUGNE OF SOIA? ..ot b sttt
b e
. Yes No

(2) amount of the securitiesto be bought Or SOIA? ......cceeii e
b e
Yes No

(3) broker or dealer tODEUSEA? .....ceiiieicere et sttt e et et esbe e sesbe e e e ereseeneenen
b e
o ] Yes No

(4) COMMISSION FAEES PAIA? ...ttt sttt b ettt b e b s e et b e b s e et e bt e b e s e e st e bt e be s e eneebeebenee e enesbe e
b e
Yes No
B. Does applicant or arelated person suggest broKersto CHENES? .....c.cvviviiereeicese e s b <

For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto A(3), A(4) or B, describe on
Schedule F the factors considered in selecting brokers and determining the reasonableness of their commissions. If the value of
products, research and services given to the applicant or arelated person is a factor, describe:

e theproducts, research and services

o Whether clients may pay commission higher than those obtainable from other brokers in return for those products and
services

o Whether research is used to service all of applicant's accounts or just those accounts paying for it; and

e any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return for
products and research services received.

13. Additional Compensation.
Does the applicant or arelated person have any arrangements, oral or in writing, where it:

A. ispaid cash by or receives some economic benefit (including commissions, equipment or non-research services) Yes No
from anon-client in connection with giving advice to CHENES? ......ccovciieivesesee st b <
Yes No

B. directly or indirectly compensates any person for client referralS? ... b e

(For each yes, describe the arrangements on Schedule F.)

14. Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

e hascustody of client funds or securities (unless applicant is registered or registering only with
the Securities and Exchange Commission); or

e requires prepayment of more than $500 in fees per client and 6 or more months in advance Yes No
Has applicant provided a Schedule G halanCe ShEEL? ...t s e b

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C. g01- 41702 06/21/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
AmericaFirst Investment Advisors, L.L.C. 47-6197829
Item of F orm Answer
(identify)

Form ADV, Part || Page 2, #1D

Form ADV, Part Il Page 4, #5

Advisory Services and Fees

Provide Investment Supervisory Services to clients including continuous analysis and review of
portfolios and advice concerning acquisition, retention, management, reinvestment and disposition
of cash, securities, and other assets of the clients' portfolios. America First Investment Advisors,

L.L.C. invests assets of clients' portfolios pursuant to guidelines and policies established by the client.

Fees charged will range depending on complexity and nature of clients' portfolios and will generally
follow the schedule of assets under management outlined below. Fees are negotiable.

e 1.0% per annum on accounts up to $2,500,000
e 0.75% per annum on accounts on the next $2,500,000
e 0.5% per annum on amounts over $5,000,000

America First Investment Advisors, L.L.C. may serve as a sub-adviser to some clients of Smith
Hayes Advisers, Inc. Clients referred to America First Investment Advisors, L.L.C. are charged fees
based on the schedule shown below, which are higher than the fees charged to non-participants. The
fees are evenly divided between America First Investment Advisors, L.L.C. and Smith Hayes
Advisers, Inc.

e 1.25% per annum on accounts up to $2,500,000
e 1.00% per annum for accounts over $2,500,000

Compensation is payable on a monthly or quarterly basis, in arrears. Investment advisory contracts
provide termination provisions with or without cause within given stipulated time periods.

In reference to Item #1A(7) and Item #1B, on page 2 of Form ADV, Part |1, America First
Investment Advisors, L.L.C. offers financial planning services to clients. No additional fees, other
then standard managements fees are charged for this service.

Education and Business Standards

College degree and passing of Series 65 exam or other appropriate regulatory examinations.

Complete amended pagesin full, circle amended items and file with execution page (page 1).

PAGE 1
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C. g01- 41702 06/21/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
AmericaFirst Investment Advisors, L.L.C. 47-6197829
Item of Form

(identify)

Answer

Form ADV, Part || Page 4, #6

Education and Business Background

Officers of America First Investment Advisors, L.L.C. and/or Members of the Investment
Committee and rendering investment advice.

Name: Eric M. Ball

Born: September 2, 1960

Education:

e Bachelor of Science - with Distinction, University of Nebraska, Lincoln, Lincoln, Nebraska

Business Background: Present position Chief Executive Officer and Chief Investment Officer for

America First Investment Advisors, L.L.C. Also Chairman, Chief Executive Officer, and President
for a privately-held hedge fund managed by an affiliate of the Burlington Capital Group L.L.C.. From

February 1996 to September 1997, Investment Counselor for Wallace R. Weitz & Co. From April
1995 to February 1996, Vice President / Manager of Equity Strategy and Portfolio Manager at
FirsTier Bank, N.A. From August 1987 to April 1995, Executive Vice President, Chief Operating
Officer for Westchester Capital Management.

Name: Tyler F. Hughes

Born: 8/18/1976

Education:

e Bachelor of Arts, Central Missouri State University, Warrensburg, Missouri
e Masters of Business Administration, University of Nebraska at Omaha, Omaha, Nebraska
Business

Background: Present position Portfolio Manager for America First Investment Advisors, L.L.C.
From August 2000 to November 2001 served an Internship with Securities America, Inc.

Name: Barry Dunaway

Born: October 24, 1960

Education:

e Bachelor of Science, University of Nebraska, Omaha, Nebraska

Complete amended pagesin full, circle amended items and file with execution page (pagel). PAGE
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C. g01- 41702 06/21/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
AmericaFirst Investment Advisors, L.L.C. 47-6197829
Item of Form

(identify)

Answer

Form ADV, Part 1| Page 5, #9

Business Background: Present Position - Vice President and Director of Research of America First
Investment Advisors, L.L.C. Also Vice President and Senior Portfolio Manager with day-to-day
responsibility for the management of the investment portfolio for a privately-held hedge fund
managed by an affiliate of the Burlington Capital Group L.L.C. From June 1997 to May 2004 was
Vice President and Senior Portfolio Manager for Kirkpatrick Pettis Investment Management. From
July 1990 to August 1996 was a securities analyst for Wallace R. Weitz & Co., an investment
adviser. From 1984 to 1990, he served as Assistant Vice President, Securities Analyst and Portfolio
Manager for the Trust Division of FirsTier Financial.

Name: David A. Guthrie

Born: September 8, 1960

Education:

e Bachelor of Science, University of Nebraska, Lincoln, Lincoln, Nebraska
e Master of Business Administration, , University of Nebraska, Lincoln, Lincoln, Nebraska

Business Background: Present Position - Vice President of Client Development for America First
Investment Advisors, L.L.C. From March 2005 to October 2007, Vice President and Senior Private
Banker for Wells Fargo Private Bank. From March 1991 to March 2005, Vice President, Private
Banking for US Bank, N.A.

Name: Douglas P. Murphy

Born: November 30, 1961

Education:

e Bachelor of Science, University of Nebraska, Lincoln, Lincoln, Nebraska

Business Background: Present Position - Chief Compliance Officer of America First Financial
Institutions Management, L.L.C. and Director of Internal Audit of the Burlington Capital Group
L.LC. From December 2003 to November 2006 was Director of Internal Audit for Great Western
Bancorp. From June 1995 to November 2003 was Internal Audit Manager for First National Bank of
Omaha

Adviser Employee Personal Trading

America First Investment Advisors, L.L.C. alows its employees to own or trade securities in their
personal accounts which it may also recommend to clients. AFIA recognizes that it has a fiduciary
duty to placeitsclients' interests first and foremost and has established policiesin this regard to
avoid any potential conflicts of interest. These policiesinclude: Prior approval by an officer of

Complete amended pagesin full, circle amended items and file with execution page (page 1).

PAGE 3
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Schedule F of
Form ADV

IApplicant:

Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C.

Part 11

SEC File Number:

801 41702

Date:

06/21/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
AmericaFirst Investment Advisors, L.L.C.

47-6197829

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Form ADV, Part |1 Page 5, #10

AmericaFirst Investment Advisors, L.L.C. of any employee trade in the recommended and client

owned security lists.

e Prohibition from purchasing or selling securities for employee’ s own accounts ahead of any

client purchases or sales (front
running).

e Prohibition of employees buying securities from or selling securities to any client account

(cross trading).

e Requiring employee and immediate family member’ s brokerage account statements to be

sent directly to the AFIA compliance officer.

The Chief Compliance Officer monitors employee accounts on a monthly basis to ensure

conformance with these policies.

Conditions for Managing Accounts

Generally, the minimum account size accepted is $100,000 for individuals.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 4
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C. g01- 41702 06/21/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
AmericaFirst Investment Advisors, L.L.C. 47-6197829
Item of Form

(identify)

Answer

Form ADV, Part || Page 6, #12

Investment or Brokerage Discretion

1) America First Investment Advisors, L.L.C. has authority to supervise and direct on an ongoing
basis the investments of the client in accordance with the client's predetermined investment
objectives and guidelines. America First Investment Advisors, L.L.C. isauthorized, in its discretion
and without prior consultation with the client to: (1) buy, sell, exchange, and otherwise trade any
stocks, bonds, or other securities or assets and (2) place orders and negotiate commissions (if any)
for the execution of all transactions in securities with or through such brokers, dealers, underwriters,
or issuers as America First Investment Advisors, L.L.C. may in its sole discretion select. Any
limitations to such authority will be communicated by the client to America First Investment
Advisors, L.L.C. in writing.

AFIA may select brokers to effect the portfolio transactions of the client on the basis of its estimate
of their ability to obtain, for reasonable and competitive commissions, the best execution of
particular and related portfolio transactions. For this purpose, "best execution" means prompt and
reliable execution at the most favorable price obtainable. Such brokers may be selected on the basis
of al relevant factors including the execution capabilities required by the transaction or transactions;
the importance of speed, efficiency or confidentiality; and the willingness of the broker to provide
useful or desirable research and/or special execution services. AFIA shall have discretion, in the
interest of the client, to direct the execution of its portfolio transactions to brokers who provide
brokerage and/or research services (as such services are defined in Section 28(e) of the Securities
Exchange Act of 1934) for the account and/or other accounts; provided however the applicant's
current policy is not to utilize such soft dollar arrangements.

2) AFIA has established a relationship for the custody of clients' assets with Schwab Institutional for
those clients opting for such services whereby America First Investment Advisors, L.L.C. has
established a master account with sub-accounts for clients. With this arrangement block trades can be
made in the master account with journal entries then being made to the appropriate client sub-
accounts. In the event that a client directs America First Investment Advisors, L.L.C. to use a
particular broker or dealer, America First Investment Advisors, L.L.C. may not be authorized under
those circumstances to negotiate commissions and may not be able to obtain volume discounts or
best execution. In addition, under these circumstances a disparity in commission charges may exist
between the commissions charged to clients who direct America First Investment Advisors, L.L.C. to
use a particular broker or dealer and other clients who do not direct America First Investment
Advisors, L.L.C. to use a particular broker or dealer.

AmericaFirst Investment Advisors, L.L.C. may recommend that clients establish brokerage accounts
with the Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab), a registered broker-
dealer, member SIPC, to maintain custody of clients’ assets and to effect trades for their accounts.
America First Investment Advisors, L.L.C. isindependently owned and operated and not affiliated
with Schwab. Schwab provides America First Investment Advisors, L.L.C. with access to its
institutional trading and custody services, which are typically not available to Schwab retail
investors. These services generally are available to independent investment advisors on an
unsolicited basis, at no charge to them so long as a total of at least $10 million of the advisor’s
clients' assetsis maintained in accounts at Schwab Institutional and is not otherwise contingent upon
Advisor committing to Schwab any specific amount of business (assets in custody or trading).
Schwab’ s

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 5

© Copyright 2008, National Regulatory Services. All Rights Reserved.



ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C. g01- 41702 06/21/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
AmericaFirst Investment Advisors, L.L.C. 47-6197829
Item of Form

(identify)

Answer

Form ADV, Part Il Page 6,
#13A

services include brokerage, custody, research, and access to mutual funds and other investments that
are otherwise generally available only to institutional investors or would require a significantly higher
minimum initial investment.

For America First Investment Advisors, L.L.C." s client accounts maintained in its custody, Schwab
generally does not charge separately for custody but is compensated by account holders through
commissions or other transaction-related fees for securities trades that are executed through Schwab
or that settle into Schwab accounts.

3) AmericaFirst Investment Advisors, L.L.C. participatesin the TD AMERITRADE Institutional
program. TD AMERITRADE Institutional isadivision of TD AMERITRADE, Inc. (“ TD
AMERITRADE") member FINRA/SIPC. TD AMERITRADE is an independent and unaffiliated
SEC-registered broker-dealer and FINRA member. TD AMERITRADE offers to independent
investment Advisors services which include custody of securities, trade execution, clearance and
settlement of transactions. America First Investment Advisors, L.L.C. receives some benefits from
TD AMERITRADE through its participation in the program. (Please see disclosuresure under Item
13.A. below.)

4) In addition, America First Investment Advisors, L.L.C. may serve as a sub-adviser to clients of
Smith Hayes Advisers, Inc. Smith Hayes Advisers, Inc. executes al trades through their affiliate
company, Smith Hayes Financial Services Corp. Clientsreferred to AFIA, through this arrangement
with Smith Hayes Advisers, Inc., will be charged a higher management fee than non-participants (see
the schedule above), their accounts will be maintained, custodied and trades will be placed through
Smith Hayes Financial Services Corp. The Bailey Case Disclosure, as noted in the management
agreement, will apply to these clients.

America First Investment Advisors, L.L.C. may serve as a sub-adviser to some clients of Smith
Hayes Advisers, Inc. and in the management agreement with AFIA, the client directs AFIA to effect
brokerage and execution services through Smith Hayes Financial Services Corp., a registered broker-
dealer affiliated with Smith Hayes Advisers, Inc.

1) Charles Schwab & Co., Inc. (Schwab), also makes available to America First Investment Advisors,
L.L.C. other products and services that benefit America First Investment Advisors, L.L.C. but may
not benefit its clients' accounts. Some of these other products and services assist America First
Investment Advisors, L.L.C. in managing and administering clients' accounts. These include software
and other technology that provide access to client account data (such as trade confirmations and
account statements); facilitate trade execution (and allocation of aggregated trade orders for multiple
client accounts); provide research, pricing information and other market data; facilitate payment of
[Advisor’s] fees from its clients' accounts; and assist with back-office functions, recordkeeping and
client reporting. Many of these services generally may be used to service all or a substantial number
of America First Investment Advisors, L.L.C."s accounts, including accounts not maintained at
Schwab Institutional. Schwab Institutional also makes available to America First Investment
Advisors, L.L.C. other services intended to help America First Investment Advisors, L.L.C. manage
and further develop its business enterprise. These services may include consulting, publications and
conferences on practice management, information technology, business succession, regulatory
compliance, and marketing. In addition, Schwab may make available, arrange and/or pay for these
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types of services rendered to America First Investment Advisors, L.L.C. by independent third
parties. Schwab Institutional may discount or waive fees it would otherwise charge for some of these
services or pay al or apart of the fees of athird-party providing these services to America First
Investment Advisors, L.L.C.. While as afiduciary, America First Investment Advisors, L.L.C.
endeavorsto act in its clients' best interests, and America First Investment Advisors, L.L.C.'s
recommendation that clients maintain their assets in accounts at Schwab may be based in part on the
benefit to America First Investment Advisors, L.L.C. of the availability of some of the foregoing
products and services and not solely on the nature, cost or quality of custody and brokerage services
provided by Schwab, which may create a potential conflict of interest.

2) Asdisclosed under Item 12.B. above, America First Investment Advisors, L.L.C. participatesin
TD AMERITRADE's institutional customer program and may recommend TD AMERTRADE to
clients for custody and brokerage services. Thereis no direct link between America First Investment
Advisors, L.L.C.'s participation in the program and the investment advice it gives to its clients,
although America First Investment Advisors, L.L.C. receives economic benefits through its
participation in the program that are typically not available to TD AMERITRADE retail investors.
These benefits include the following products and services (provided without cost or at a discount):
receipt of duplicate client statements and confirmations; research related products and tools;
consulting services; access to a trading desk serving advisor participants; access to block trading
(which provides the ability to aggregate securities transactions for execution and then allocate the
appropriate shares to client accounts); the ability to have advisory fees deducted directly from client
accounts; access to an electronic communications network for client order entry and account
information; access to mutual funds with no transaction fees and to certain institutional money
managers; and discounts on compliance, marketing, research, technology, and practice management
products or services provided to America First Investment Advisors, L.L.C. by third party vendors.
TD AMERITRADE may also have paid for business consulting and professional services received by
America First Investment Advisors, L.L.C. related persons. Some of the products and services made
available by TD AMERITRADE through the program may benefit America First Investment
Advisors, L.L.C. but may not benefit its Client accounts. These products or services may assist
America First Investment Advisors, L.L.C. in managing and administering Client accounts, including
accounts not maintained at TD AMERITRADE. Other services made available by TD
AMERITRADE are intended to help America First Investment Advisors, L.L.C. manage and further
develop its business enterprise. The benefits received by America First Investment Advisors, L.L.C.
or its personnel through participation in the program do not depend on the amount of brokerage
transactions directed to TD AMERITRADE. As part of itsfiduciary dutiesto clients, America First
Investment Advisors, L.L.C. endeavors at all times to put the interests of its clients first. Clients
should be aware, however, that the receipt of economic benefits by America First Investment
Advisors, L.L.C. or itsrelated personsin and of itself creates a potential conflict of interest and may
indirectly influence the America First Investment Advisors, L.L.C. choice of TD AMERITRADE
for custody and brokerage services.

3) As noted under Item 12.B. above, America First Investment Advisors, L.L.C. may serve as a sub-
adviser to some clients of Smith Hayes Advisers, Inc. Clients referred to AFIA under this program
will pay a himanagementement fee than non-participating clients, see the schedule under Item #1D
above. This management feeis divided evenly between Smith Hayes Advisers, Inc. and AFIA.
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Compensation for Client Referrals

1.) Applicant has established a policy with regard to the compensation of solicitors for new business
in accordance with rule 206(4)-3 under the Advisors Act of 1940. Persons introducing new client
accounts may receive compensation.

2.) America First Investment Advisors, L.L.C. may receive client referrals from TD AMERITRADE
AdvisorDirect (the "referral program™). In addition to meeting the minimum eligibility criteriafor
participation in AdvisorDirect, America First Investment Advisors, L.L.C. may have been selected
to participate in AdvisorDirect based on the amount and profitability to TD AMERITRADE of the
assets in, and trades placed for, client accounts maintained with TD AMERITRADE. TD
AMERITRADE is a discount broker-dealer independent of and unaffiliated with America First
Investment Advisors, L.L.C. and there is no employee or agency relationship between them. TD
AMERITRADE has established the referral program as a means of referring its brokerage customers
and other investors seeking fee-based personal investment management services or financial
planning services to independent investment advisors. TD AMERITRADE does not supervise
AmericaFirst Investment Advisors, L.L.C. and has no responsibility for America First Investment
Advisors, L.L.C."s management of client portfolios or America First Investment Advisors, L.L.C.'s
other advice or services. America First Investment Advisors, L.L.C. pays TD AMERITRADE an on-
going fee for each successful client referral. This feeis usually a percentage (not to exceed 25%) of
the advisory fee that the client paysto America First Investment Advisors, L.L.C. (“ Solicitation
Fee”). America First Investment Advisors, L.L.C. will also pay TD AMERITRADE the Solicitation
Fee on any advisory fees received by America First Investment Advisors, L.L.C. from any of a
referred client’s family members, including a spouse, child or any other immediate family member
who resides with the referred client and hired America First Investment Advisors, L.L.C. on the
recommendation of such referred client. America First Investment Advisors, L.L.C. will not charge
clients referred through AdvisorDirect any fees or costs higher than its standard fee schedule offered
to its clients or otherwise pass Solicitation Fees paid to TD AMERITRADE to its clients. For
information regarding additional or other fees paid directly or indirectly to TD AMERITRADE,
please refer to the TD AMERITRADE AdvisorDirect Disclosure and Acknowledgement Form.

AmericaFirst Investment Advisors, L.L.C.’s participation in AdvisorDirect raises potential conflicts
of interest. TD AMERTRADE will most likely refer clients through AdvisorDirect to investment
advisors that encourage their clients to custody their assets at TD AMERTRADE and whose client
accounts are profitable to TD AMERTRADE. Consequently, in order to obtain client referrals from
TD AMERTRADE, America First Investment Advisors, L.L.C. may have an incentive to
recommend to clients that the assets under management by America First Investment Advisors,
L.L.C. be held in custody with TD AMERTRADE and to place transactions for client accounts with
TD AMERTRADE. In addition, America First Investment Advisors, L.L.C. has agreed not to solicit
clientsreferred to it through AdvisorDirect to transfer their accounts from TD AMERTRADE or to
establish brokerage or custody accounts at other custodians, except when its fiduciary duties require
doing so. America First Investment Advisors, L.L.C.’s participation in AdvisorDirect does not
diminish its duty to seek best execution of trades for client accounts.
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Proxy Voting Policy Summary

America First Investment Advisors, L.L.C. (AmericaFirst) has adopted Proxy Voting Policies and
Procedures in accordance with our fiduciary duties and Securities and Exchange Commission Rule 206
(4)-6 under the Investment Advisers Act of 1940, which are reasonably designed to ensure that
proxies are voted in the best interest of our clients. America First is deemed to have the authority
and responsibility to vote proxies for those clients where America First has discretionary authority,
unless there is an express written statement from the client to the contrary.

Our portfolio managers are responsible for determining America First's votes on all proxies that we
have the authority and responsibility to vote, and will determine the proxy votes based the
recommendation of the third party independent research firm that we utilize, Proxy Governance,
Inc. Our Proxy Administrator is responsible for ensuring that proxies are voted according to the
portfolio managers' directions and prior to the proxy response deadline, maintaining required
records, sending required notices to clients, and responding to clients requests for proxy voting
records. The Proxy Administrator is also responsible for updating the Proxy Voting Policy for
changes in regulatory requirements.

We will provide our clients, upon request and without charge, a copy of our Proxy Voting Policies
and Procedures. Clients can receive a copy by calling Doug Murphy, our Proxy Administrator, toll
free at 800-283-2357, or at 402-444-1630 or by sending a written request to him at America First
Investment Advisors, L.L.C., 1004 Farnam Street, Suite 400, Omaha, Nebraska, 68102. Clients may
receive information on how the proxies were voted on their securities within the past five years (for
proxies voted after August 6, 2003) by calling or writing the Proxy Administrator.
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Privacy Policy (Regulation S-
P)

This policy applies to those who are potential, current, or former clients of America First
Investment Advisors, L.L.C. (“AFIA”). Throughout the policy, we refer to information that
personally identifies you or your accounts as personal information.

e Weprotect the confidentiality and security of your personal information and are
bound by our Code of Ethicsto do so.

o Wedo not sell your personal information to anyone.

o Werestrict access to personal information to our employees for business purposes
only. All employees are trained and required to safeguard such information.

o We maintain physical, electronic, and procedural safeguards to guard your personal
information.

o Wearerequired to keep personal information in secured cabinets, if itison a
computer, they will be password protected, and if personal information isto be
disposed of it will be placed in secured document shredding bins.

o Wetightly control how we share your information outside of AFIA. Accordingly,
you are already opted out of sharing your information outside of AFIA, as allowed
by federal law.

e Wedo collect personal information in the normal course of businessin order to
administer your accounts and serve you better.
o Application and registration information.

a We collect information that you provide to us while you are a prospective
client or when you become a client. The information we collect may
include name, address, phone number, e-mail address, Social Security
Number, and information about your interests, investments, and
investment experience.

o Transaction information.

a Once you become one of our clients, to administer your account, we
collect and maintain personal information about your transactions,
including balances, positions, and history, which may include your name or
other datain internal client files that reflect your activity at AFIA.

Outside of the following exceptions, we will not share your personal information with
othersunless you have specifically asked usto do so.

e Weuseyour personal information to fulfill our regulatory obligations and to
help us deliver the best possible service to you.

e Wedo not disclose personal information to our affiliated companies or to third
parties, including your other financial or legal advisors, unless one of the
following limited exceptions applies.

o Wedisclose personal information to others, such as securities brokers/dealers, that
help us process or service your transactions or account(s).

o Wemay disclose or report personal information in limited circumstances permitted
under law, for example, to cooperate with regulators or law enforcement authorities
or resolve customer disputes.

o You have authorized us in advance to share information regarding your account.
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We continue to evaluate our effortsto protect your personal information and make every
effort to keep it accurate and up to date.
e |f achange needs to be made or you spot inaccurate information, please contact us so we
may promptly update our records.
e Wewill provide notice of any changes in our information-sharing policies or practices.
e Wewill notify you before we make any disclosure prohibited by this policy.

o |f we propose to disclose any personal information in away that is prohibited by
this policy, we will provide you with advanced notice so you will have the
opportunity to let us know if you do not wish to make such disclosures.

Soft Dollar Poli America First Investment Advisors, L.L.C. as a matter of policy and practice, does not utilize
cy research, research-related products and other services obtained from broker-dealers, or third parties,
on a soft dollar commission basis.
. . Asan adviser and afiduciary to the firm’s clients, our client’ s interests are placed first and foremost
Trading Policy

Code of Ethics Summary

and our trading practices and procedures prohibit unfair trading practices and seek to disclose and
avoid any conflicts of interests or resolve such conflictsin the client’s favor.

Trading: Trade tickets will be prepared which will show allocation of trades for each account before
the trade takes place. If orders are unfilled, a new trade ticket will be created for the orders

TradeErrors: A trade errors file will be created to show trade errors and the methods used to correct
the error in favor of the client. Soft Dollars will not be used to correct trade errors.

Allocation: Allocation will be made on a pro-rata basisif an order is only partially filled. The trader
has the option to round the pro-rata portion to the nearest whole-lot amount.

Aggregation: Trades will be aggregated when the trader believes that market impact and execution
costs will be minimized by aggregation. Daily average cost/proceeds accounting will be used when
trades are aggregated through a broker/dealer.

Principles of America First Investment Advisors, L.L.C. do own and trade in the securities that are
offered to clients from the recommended list of securities that are prepared by our analysts.

Thisis asummary of the Code of Ethics ("Code") that has been adopted by America First
Investment Advisers L.L.C.., and is designed to comply with Rule 204A-1 under the Investment
Advisers Act of 1940 ("Advisers Act").

The Code establishes rules of conduct for all employees of America First Investment Advisers
L.L.C., and is designed to, among other things, govern personal securities trading activitiesin the
accounts of employees. The Code is based upon the principle that America First Investment
Advisers L.L.C. and its employees owe a fiduciary duty to America First Investment Advisers
L.L.C.'sclients to conduct their affairs, including their personal securities transactions, in such a
manner as to avoid
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(i) serving their own personal interests ahead of clients, (ii) taking inappropriate advantage of their
position with the firm and (iii) any actual or potential conflicts of interest or any abuse of their
position of trust and responsibility.

The Code is designed to ensure that the high ethical standards long maintained by America First
Investment Advisers L.L.C. continue to be applied. The purpose of the Code is to preclude activities
which may lead to or give the appearance of conflicts of interest, insider trading and other forms of
prohibited or unethical business conduct. The excellent name and reputation of our firm continues to
be a direct reflection of the conduct of each employee.

Pursuant to Section 206 of the Advisers Act, both America First Investment AdvisersL.L.C. and its
employees are prohibited from engaging in fraudulent, deceptive or manipulative conduct.
Compliance with this section involves more than acting with honesty and good faith alone. It means
that the America First Investment AdvisersL.L.C. has an affirmative duty of utmost good faith to
act solely in the best interest of its clients.

America First Investment Advisers L.L.C. and its employees are subject to the following specific
fiduciary obligations when dealing with clients:

The duty to have areasonable, independent basis for the investment advice provided;
The duty to obtain best execution for a client’ s transactions where the Firm is in a position
to direct brokerage transactions for the client;

e Theduty to ensure that investment advice is suitable to meeting the client’s individual
objectives, needs and circumstances; and

e A duty to beloyal to clients.

In meeting its fiduciary responsibilities to its clients, America First Investment AdvisersL.L.C.,
expects every employee to demonstrate the highest standards of ethical conduct for continued
employment with America First Investment Advisers L.L.C.. Strict compliance with the provisions
of the Code shall be considered a basic condition of employment with America First Investment
Advisors, L.L.C. AmericaFirst Investment Advisors, L.L.C.'ss reputation for fair and honest dealing
with its clients has taken considerable time to build. This standing could be seriously damaged as the
result of even a single securities transaction being considered questionable in light of the fiduciary
duty owed to our clients. Employees are urged to seek the advice of Doug Murphy, the Chief
Compliance Officer, for any questions about the Code or the application of the Code to their
individual circumstances. Employees should also understand that a material breach of the provisions
of the Code may constitute grounds for disciplinary action, including termination of employment
with America First Investment Advisors, L.L.C..

The provisions of the Code are not all-inclusive. Rather, they are intended as a guide for employees
of America First Investment Advisors, L.L.C. in their conduct. In those situations where an
employee may be uncertain as to the intent or purpose of the Code, he/she is advised to consult with
Doug Murphy. Doug Murphy may grant exceptions to certain provisions contained in the Code only
in those situations when it is clear beyond dispute that the interests of our clients will not be
adversely affected or compromised. All questions arising in connection with personal securities
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AFIA d/b/aFirstFolio Trading
Policy

Disaster Recovery Procedures
Summary

trading should be resolved in favor of the client even at the expense of the interests of employees.

Doug Murphy will periodically report to senior management/board of directors of America First
Investment Advisors, LLC to document compliance with this Code. We will provide our clients,
upon request and without charge, a copy of our Code of Ethics. Clients can receive a copy by calling
Doug Murphy, our Chief Compliance Officer, toll free at 800-283-2357, or at 402-444-1630 or by
sending a written request to him at America First Investment Advisors, L.L.C., 1004 Farnam Street,
Suite 400, Omaha, Nebraska, 68102.

America First Investment Advisors, L.L.C. (also known as AFIA) does additional investment
advisory business as FirstFolio. FirstFolio uses FOLIOfn Investments Inc. as one of its custody
platforms. In addition to supporting standard market, limit, stop and stop/limit orders, the
proprietary trading platform also allows for internal matching of orders seeking possible price
improvement through two daily trading windows. In awindow trade, customers submit orders
throughout the day that are held and filled after the trading window starts. After the window trading
session starts, orders from buyers and sellers are matched. If there is a successful match between
orders(full or partial), they arefilled internally at the midpoint between the price to buy and sell,
otherwise known as the bid/ask price spread. Where orders cannot be matched, they will either be
sent to market makers for execution, or, for odd lots or fractional shares, FOLIOfn may execute
unmatched orders using our own inventory of securities. The orders sent to market makers and the
orders matched internally are then reviewed and priced to ensure that al buyersin a security receive
the same execution price and al sellersin a security receive the same execution price. Currently, the
daily window trading sessions are at 11am and 2pm EST.

FOLI0Ofn Investments is wholly owned by FOL10fn Inc. FOL10Ofn Investments is a member of
NASD and SIPC.

Overall Goals

America First Investment Advisors (AFIA) has afiduciary duty to our clients first and foremost. If
our ability to monitor and manage our clients’ portfoliosis hindered in any fashion due to an event
outside of our control, we have established this plan and adopted these procedures to ensure our
ability to maintain our fiduciary duty to our clients.

While we realize that it is necessary to reestablish our operations as quickly as possible, we want to
stress that no employee of AFIA isto undertake any action that would jeopardize their health or
safety.

Complete amended pagesin full, circle amended items and file with execution page (page 1).

© Copyright 2008, National Regulatory Services. All Rights Reserved.

PAGE 13



ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV AmericaFirst Investment Advisors, L.L.C. g01- 41702 06/21/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
AmericaFirst Investment Advisors, L.L.C. 47-6197829
Item of Form

(identify)

Answer

Association with Burlington Capital Group LLC

AFIA isasubsidiary of the Burlington Capital Group. The Director of Business Information Systems
for the Burlington Capital Group has the following duties:

1. Documenting computer back-up procedures.

2. Designate the back-up storage location and the persons responsible to maintain the datain a
separate location.

3. Arrange and designate a“ hot” site location for the recovery of AFIA (and the Burlington Capital
Group) operations.

The Human Resource Coordinator for the Burlington Capital Group is responsible for establishing
back-up tel ephone/communication systems for the personnel of AFIA (and the Burlington Capital
Group).

AFIA Employee Duties & Assignments

All employees of AFIA have been given duties and assignments consistent with restoring our
operations as quickly as possible.

Disaster Recovery Procedures

Step 1 - Contacting Clients, Prospects, and vendors

Using client contact information the CEO, President, and Portfolio Manager will be begin contacting
them and prospects to inform them of the situation and how our operations are beginning to resume
in atemporary location. This contact can be through phone or e-mail depending on the callers
preference. The Executive Assistant will coordinate the process to ensure everyone has been
contacted and informed.

The Investment Administrators will contact our custodians to provide them with new contact
information.

Employees will be compensated for the use of personal cell phones used during the recovery period.
Step 2 — Portfolio Management

Assuming we are in a location that we have access to working computers and a connection to the
Internet, the Investment Administrators will download the necessary computer software to allow our
portfolio managers to access the account information. There are two main software packages that
will be downloaded and installed.
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nce installed, the portfolio managers will have access to the bulk of our clients’ account information.

The remaining client account information can be accessed through the individual custodian websites.
Step 3— Normalization of Operations

Once the Burlington Capital Group has established the hot site (or the main office has been
reopened), the Investment Administrators will proceed to it to update the data on the primary
portfolio management database for the period of time it was unable to be updated.

The CEO, President, and Portfolio Manager, with the help of the Executive Assistant, will contact
our clients and inform them of our new location and situation.

Depending on the extent of the damage done to our permanent offices, the Investment
Administrators will begin reconstruction of the client and company files.
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