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Item 1.01. Entry Into a Material Definitive Agreement.
On November 5, 2014, K. Hovnanian Enterprises, Inc. ( K. Hovnanian ), a wholly-owned subsidiary of Hovnanian

Enterprises, Inc. (the Company ), completed a private placement pursuant to Rule 144A and Regulation S under the

Securities Act of 1933, as amended, of $250,000,000 aggregate principal amount of 8.000% Senior Notes due 2022

(the Notes ), which are guaranteed by the Company and substantially all of its subsidiaries (collectively, the
Guarantors ).

In connection with the issuance of the Notes, K. Hovnanian and the Guarantors entered into an Indenture, dated as of
November 5, 2014, with Wilmington Trust, National Association, as trustee (the Indenture ). As of the date of the
Indenture, the Guarantors included the Company and each of its subsidiaries except its home mortgage subsidiaries,
certain of its title insurance subsidiaries, joint ventures, subsidiaries holding interests in joint ventures and its foreign
subsidiary.

The Notes bear interest at 8.000% per annum and mature on November 1, 2019. Interest is payable semi-annually on
May 1 and November 1 of each year, beginning on May 1, 2015, to holders of record at the close of business on
April 15 or October 15, as the case may be, immediately preceding each such interest payment date.

The Indenture contains restrictive covenants that limit among other things, the ability of the Company and certain of
its subsidiaries, including K. Hovnanian, to incur additional indebtedness, pay dividends and make distributions on
common and preferred stock, repurchase subordinated indebtedness and common and preferred stock, make other
restricted payments, including investments, sell certain assets, incur liens, consolidate, merge, sell or otherwise
dispose of all or substantially all of its assets and enter into certain transactions with affiliates. The Indenture also
contains customary events of default which would permit the holders of the Notes to declare those Notes to be
immediately due and payable if not cured within applicable grace periods, including the failure to make timely
payments on the Notes or other material indebtedness, the failure to satisfy covenants and specified events of
bankruptcy and insolvency.

K. Hovnanian intends to use the net proceeds from the offering of the Notes for general corporate purposes, including
land acquisition and land development.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a

Registrant.
The information set forth above under Item 1.01 is hereby incorporated by reference into this Item 2.03.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit 4.1  Indenture, dated as of November 5, 2014, relating to the 8.000% Senior Notes due 2019, among K.
Hovnanian Enterprises, Inc., Hovnanian Enterprises, Inc., the other guarantors party thereto and
Wilmington Trust, National Association, as Trustee, including the form of 8.000% Senior Note due
2019.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

HOVNANIAN ENTERPRISES, INC.
(Registrant)

By:  /s/ Michael Discafani
Name: Michael Discafani
Title: Vice President, Corporate Counsel and

Secretary
Date: November 5, 2014
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