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Item 1.01. Entry Into a Material Definitive Agreement.

On April 4, 2012, Hovnanian Enterprises, Inc. (the “Company”) entered into an underwriting agreement (the “Underwriting Agreement”) with Citigroup
Global Markets Inc., Credit Suisse Securities (USA) LLC and J.P. Morgan Securities LLC (collectively the “Common Stock Underwriters”), related to a public
offering of 25,000,000 shares (the “Underwritten Shares”) of Class A Common Stock, par value $0.01 per share, of the Company at a price of $2.00 per share.
Pursuant to the terms of the Underwriting Agreement, the Company granted the Common Stock Underwriters an option to purchase up to 3,750,000 additional
shares (the “Optional Shares” and, together with the Underwritten Shares, the “Shares”) to cover over-allotments, if any. The Company will use the net proceeds
from the offering of the Underwritten Shares, along with cash on hand, to purchase approximately $15.3 million principal amount of the Company’s 6 /4% Senior
Notes due 2016, approximately $22.8 million principal amount of the Company’s 7 /2% Senior Notes due 2016 and approximately $37.4 million principal
amount of the Company’s 8 /8% Senior Notes due 2017 in a private transaction.

The sale of the Shares is being made pursuant to the Company’s Registration Statement on Form S-3 (File No. 333-173365) (the “Registration Statement”)
and the prospectus supplement, dated April 4, 2012, to the prospectus contained therein dated April 18, 2011.
 
Item 7.01. Regulation FD Disclosure.

On April 4, 2012, the Company issued a press release announcing the pricing of its offering of the Shares in a registered underwritten public offering. A
copy of the press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference. The information contained in this report does not constitute an
offer to sell or the solicitation of an offer to buy the Shares in any jurisdiction in which such an offer or sale would be unlawful.
 
Item 8.01. Other Events.

In connection with the offering of the Shares, as described in response to Item 1.01 of this Current Report on Form 8-K, the following exhibit is filed with
this Current Report on Form 8-K and is incorporated by reference herein and into the Registration Statement: the Underwriting Agreement (Exhibit 1.3 to this
Current Report on Form 8-K).
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Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 

Exhibit 1.3
  

Underwriting Agreement dated April 4, 2012 among the Company and Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC
and J.P. Morgan Securities LLC.

Exhibit 99.1   Press Release issued April 4, 2012.



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

Date: April 5, 2012   Title:  Vice President and Corporate Counsel
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Exhibit 1.3

25,000,000 Shares

HOVNANIAN ENTERPRISES, INC.

Class A Common Stock

UNDERWRITING AGREEMENT

April 4, 2012

CITIGROUP GLOBAL MARKETS INC.
CREDIT SUISSE SECURITIES (USA) LLC
J.P. MORGAN SECURITIES LLC
As Representatives of the Several Underwriters

CITIGROUP GLOBAL MARKETS INC.
388 Greenwich Street
New York, New York 10013

CREDIT SUISSE SECURITIES (USA) LLC
Eleven Madison Avenue
New York, New York 10010-3629

J.P. MORGAN SECURITIES LLC
383 Madison Avenue
New York, New York 10179

Ladies and Gentlemen:

1. Introductory. Hovnanian Enterprises, Inc., a Delaware corporation (the “Company”), proposes to issue and sell to the several Underwriters named in
Schedule A hereto (the “Underwriters”) 25,000,000 shares (“Underwritten Securities”) of its Class A Common Stock, $0.01 par value per share (“Common
Stock”), and also proposes to issue and sell to the Underwriters, at the option of the Underwriters, an aggregate of not more than 3,750,000 additional shares
(“Optional Securities”) of its Common Stock as set forth below. The Underwritten Securities and the Optional Securities are herein collectively called the
“Securities”. To the extent there are no additional Underwriters listed on Schedule A hereto other than you, the term Representatives as used herein shall mean
you, as Underwriters, and the terms Representatives and Underwriters shall mean either the singular or plural as the context requires.

2. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with the several Underwriters that:

(a) A registration statement on Form S-3 (File No. 333-173365) relating to the Securities, including a base prospectus dated April 18, 2011 (the
“Base Prospectus”), has been filed with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the
“Act”) and has been declared effective under the Act. For purposes of this agreement (the “Agreement”), “Effective Date” means the “effective date of the
registration statement” (within the meaning of Rule 158(c) under the



Act) of the Registration Statement or the most recent post-effective amendment thereto (if any) filed prior to the execution and delivery of this Agreement.
Such registration statement, as amended at the Effective Date, including the information, if any, deemed pursuant to Rule 430B under the Act to be part of
the registration statement at the time of its effectiveness (“Rule 430 Information”), is hereinafter referred to as the “Registration Statement.” The term
“Preliminary Prospectus” means each preliminary prospectus supplement to the Base Prospectus which is used in connection with the offering of the
Securities prior to the filing of the Prospectus (as defined below), together with the Base Prospectus, and the term “Prospectus” means the prospectus
supplement in the form first used (or made available upon request of purchasers pursuant to Rule 173 under the Act) in connection with confirmation of
sales of the Securities, together with the Base Prospectus. Any reference in this Agreement to the Registration Statement, the Base Prospectus, any
Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of
Form S-3 under the Act, as of the effective date of the Registration Statement or the date of such Base Prospectus, Preliminary Prospectus or the
Prospectus, as the case may be and any reference to “amend”, “amendment” or “supplement” with respect to the Registration Statement, the Base
Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any documents filed after such date under the Securities
Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder (collectively, the “1934 Act”) that are deemed to be
incorporated by reference therein. As of the Effective Date, the Company was eligible to use Form S-3 under the Act. No stop order suspending the
effectiveness of the Registration Statement shall have been issued and no proceedings for that purpose or pursuant to Section 8A of the Act against the
Company or related to the offering shall have been instituted or, to the knowledge of the Company, shall be contemplated by the Commission.

(b) At or prior to 8:00 A.M. on April 5, 2012 (the “Time of Sale”), the Company had prepared the following information (collectively, the “Time of
Sale Information”): a Preliminary Prospectus dated April 3, 2012 and each “free-writing prospectus” (as defined pursuant to Rule 405 under the Act)
listed on Schedule B hereto.

(c) The Time of Sale Information, when taken together as a whole, at the Time of Sale did not, and at the Closing Date will not, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which
they were made, not misleading; provided that the Company makes no representation and warranty with respect to any statements or omissions made in
reliance upon and in conformity with information relating to any Underwriter furnished to the Company in writing by such Underwriter through the
Representatives expressly for use in such Time of Sale Information.

(d) Other than the Preliminary Prospectus and the Prospectus, the Company (including its agents and representatives, other than the Underwriters in
their capacity as such) has not made, used, prepared, authorized, approved or referred to and will not prepare, make, use, authorize, approve or refer to any
“written communication” (as defined in Rule 405 under the Act) that constitutes an offer to sell or solicitation of an offer to buy the Securities (each such
communication by the Company or its agents and representatives (other than a communication referred to in clause (i) below) an “Issuer Free Writing
Prospectus”) other than (i) any document not constituting a prospectus pursuant to Section 2(a)(10)(a) of the Act or Rule 134 under the Act or (ii) the
documents listed on Schedule B hereto, each electronic road show and any other written communications approved in writing in advance by the
Representatives. Each such Issuer Free Writing Prospectus complied in all material respects with the Act, has been filed in accordance with the Act (to the
extent required thereby) and, when taken together with the Time of Sale Information accompanying, or delivered prior to delivery of, such Issuer Free
Writing Prospectus, did not, and at the Closing Date will not, contain any untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes no
representation and warranty with respect to any statements or omissions made in each such Issuer Free Writing Prospectus in reliance upon and in
conformity with information relating to any Underwriter furnished to the Company in writing by such Underwriter through the Representatives expressly
for use in any Issuer Free Writing Prospectus.
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(e) (i) On the Effective Date, the Registration Statement conformed in all material respects to the requirements of the Act and the rules and
regulations of the Commission under the Act (“Rules and Regulations”) and did not include any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary to make the statements therein not misleading and (ii) on the date of this Agreement, the Registration
Statement conforms, and at the time of filing of the Prospectus pursuant to Rule 424(b) under the Act, the Registration Statement and the Prospectus will
conform, in all material respects to the requirements of the Act and the Rules and Regulations, and neither of such documents includes, or will include, any
untrue statement of a material fact or omits, or will omit, to state any material fact required to be stated therein or necessary to make the statements therein
(in the case of the Prospectus, in the light of the circumstances under which they were made) not misleading except that the foregoing does not apply to
statements in or omissions from the Registration Statement or the Prospectus based upon written information furnished to the Company by any Underwriter
through the Representatives, if any, specifically for use therein, it being understood and agreed that the only such information is that described as such in
Section 8(b) hereof.

(f) The documents incorporated by reference in the Time of Sale Information and the Prospectus, at the time they were or hereafter are filed with the
Commission and except as otherwise subsequently disclosed therein, complied and will comply in all material respects with the requirements of the 1934
Act and, when read together and with the other information in the Time of Sale Information and the Prospectus, did not and will not contain an untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein, in the light of
the circumstances under which they were or are made, not misleading.

(g) Each of the Company and its subsidiaries has been duly incorporated or formed, as the case may be, is validly existing as a corporation, limited
liability company or limited partnership, as the case may be, in good standing under the laws of its jurisdiction of incorporation or organization and has the
corporate power, or its equivalent in the case of a limited partnership or limited liability company, and authority to carry on its business as described in the
Time of Sale Information and the Prospectus and to own, lease and operate its properties, and each is duly qualified and is in good standing as a foreign
corporation, limited liability company or limited partnership, as the case may be, authorized to do business in each jurisdiction in which the nature of its
business or its ownership or leasing of property requires such qualification, except where the failure to be so qualified would not have a material adverse
effect on the business, prospects, financial condition or results of operations of the Company and its subsidiaries, taken as a whole (a “Material Adverse
Effect”).

(h) As of the date hereof, the Securities to be purchased by the Underwriters have been duly authorized and all outstanding shares of capital stock of
the Company have been duly authorized; the authorized equity capitalization of the Company is as set forth in the Time of Sale Information; all outstanding
shares of capital stock of the Company are, and, when the Securities have been delivered and paid for in accordance with this Agreement on each of the
Closing Date and any other settlement date for the Optional Securities, such Securities will have been, validly issued, fully paid and nonassessable, will
conform to the description of such Securities contained in the Time of Sale Information and the Prospectus; and the stockholders of the Company have no
preemptive rights (except, for the avoidance of doubt, pursuant to the Rights Plan of the Company, as described in the Time of Sale Information) with
respect to the Securities.

(i) All of the outstanding shares of capital stock of each of the Company’s direct and indirect subsidiaries have been duly authorized and validly
issued and are fully paid and non-assessable, and are owned by the Company, directly or indirectly through one or more subsidiaries, free and clear of any
security interest, claim, lien, encumbrance or adverse interest of any nature (each, a “Lien”) other than Liens securing obligations under (A) Hovnanian’s
(as defined below) 2.00% Senior Secured Notes due 2021 and 5.00% Senior Secured Notes due 2021 issued pursuant to the indenture, dated as of
November 1, 2011, by and among the Company, Hovnanian, the other guarantor’s named therein and Wilmington Trust, National Association, as trustee,
(B) Hovnanian’s 10 / % Senior Secured Notes due 2016 issued pursuant to the indenture, dated as of October 20, 2009, by and among the Company,
Hovnanian, the other guarantors named therein and Wilmington Trust Company, as trustee and (C) “Permitted Liens” as defined in such aforementioned
indentures.
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(j) This Agreement has been duly authorized, executed and delivered by the Company.

(k) None of the Company or any of its direct or indirect subsidiaries is in violation of its respective charter or by-laws or applicable organizational
documents, as the case may be, or in default in the performance of any obligation, agreement, covenant or condition contained in any indenture, loan
agreement, mortgage, lease or other agreement or instrument that is material to the Company and its subsidiaries, taken as a whole, to which the Company
or any of its subsidiaries is a party or by which the Company or any of its subsidiaries or their respective property is bound.

(l) The execution, delivery and performance of this Agreement, compliance by the Company with all provisions hereof and the consummation of the
transactions contemplated hereby and thereby will not (i) require any consent, approval, authorization or other order of, or qualification with, any court or
governmental body or agency (except such consents as have been obtained under the Act and except as may be required under securities or Blue Sky laws
of the various states), (ii) conflict with or constitute a breach of any of the terms or provisions of, or a default under, the charter, by-laws or applicable
organizational documents of the Company or any indenture, loan agreement, mortgage, lease or other agreement or instrument that is material to the
Company and its subsidiaries, taken as a whole, to which the Company or any of its subsidiaries is a party or by which the Company or any of its
subsidiaries or their respective property is bound, (iii) violate or conflict with any applicable law or any rule, regulation, judgment, order or decree of any
court or any governmental body or agency having jurisdiction over the Company or any of its subsidiaries or their respective property, (iv) result in the
imposition or creation of (or the obligation to create or impose) a Lien under, any agreement or instrument to which the Company or any of its subsidiaries
is a party or by which the Company or any of its subsidiaries or their respective property is bound, or (v) result in the termination, suspension or revocation
of any Authorization (as defined below) of the Company or any of its subsidiaries or result in any other impairment of the rights of the holder of any such
Authorization.

(m) Except as disclosed in the Time of Sale Information and the Prospectus, there are no legal or governmental proceedings pending or threatened to
which the Company or any of its subsidiaries is or could be a party or to which any of their respective property is or could be subject, which might result,
singly or in the aggregate, in a Material Adverse Effect.

(n) Except as disclosed in the Time of Sale Information and the Prospectus, neither the Company nor any of its subsidiaries has (i) violated any
foreign, federal, state or local law or regulation relating to the protection of human health and safety, the environment or hazardous or toxic substances or
wastes, pollutants or contaminants (“Environmental Laws”), and, to the knowledge of the Company and Hovnanian, there are no pending or threatened
liabilities relating to Environmental Laws, (ii) violated any provisions of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”)
or (iii) violated any provisions of the Foreign Corrupt Practices Act or the rules and regulations promulgated thereunder, except with respect to (i) and (ii),
for such violations or liabilities, as the case may be, which, singly or in the aggregate, would not have a Material Adverse Effect.

(o) The Company and each of its subsidiaries maintains insurance covering their properties, assets, operations, personnel and businesses, and, in the
good faith estimate of management, such insurance is of such type and in such amounts as is in accordance with customary industry practice in the
locations where the Company and each subsidiary conduct operations, taking into account the costs and availability of such insurance.

(p) The Company and its officers and directors, in their capacities as such, are in compliance with the provisions of the Sarbanes-Oxley Act of 2002
and the rules and regulations promulgated thereunder.
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(q) The Company has not taken, directly or indirectly, any action designed to or that has constituted or that might reasonably be expected to cause or
result in, under the 1934 Act or otherwise, stabilization or manipulation of the price of the Common Stock or any “reference security” of the Company (as
defined in Rule 100 under the Act) to facilitate the sale or resale of the Securities in connection with the offering contemplated hereby.

(r) Except as disclosed in the Time of Sale Information and the Prospectus, each of the Company and its subsidiaries has such permits, licenses,
consents, exemptions, franchises, authorizations and other approvals (each, an “Authorization”) of, and has made all filings with and notices to, all
governmental or regulatory authorities and self-regulatory organizations and all courts and other tribunals, including without limitation, under any
applicable Environmental Laws, as are necessary to own, lease, license and operate its respective properties and to conduct its business, except where the
failure to have any such Authorization or to make any such filing or notice would not, singly or in the aggregate, have a Material Adverse Effect. Each such
Authorization is valid and in full force and effect and each of the Company and its subsidiaries is in compliance with all the terms and conditions thereof
and with the rules and regulations of the authorities and governing bodies having jurisdiction with respect thereto; and no event has occurred (including,
without limitation, the receipt of any notice from any authority or governing body) which allows or, after notice or lapse of time or both, would allow,
revocation, suspension or termination of any such Authorization or results or, after notice or lapse of time or both, would result in any other impairment of
the rights of the holder of any such Authorization; except where such failure to be valid and in full force and effect or to be in compliance, the occurrence
of any such event or the presence of any such restriction would not, singly or in the aggregate, have a Material Adverse Effect.

(s) Deloitte & Touche LLP, which has certified financial statements incorporated by reference in the Time of Sale Information and the Prospectus, is
an independent registered public accounting firm with respect to the Company as required by the Act and the 1934 Act.

(t) The historical financial statements of the Company on Form 10-K, together with related notes, incorporated by reference in the Prospectus, Time
of Sale Information and the Registration Statement (and any amendment or supplement thereto) present fairly the consolidated financial position, results of
operations and changes in financial position of the Company and its subsidiaries on the basis stated in the documents incorporated by reference in the
Prospectus, Time of Sale Information and the Registration Statement at the respective dates or for the respective periods to which they apply; such
statements and related notes have been prepared in accordance with generally accepted accounting principles consistently applied throughout the periods
involved, except as disclosed therein; and the other financial and statistical information and data set forth or incorporated by reference in the Prospectus,
Time of Sale Information and Registration Statement (and any amendment or supplement thereto) are, in all material respects, accurately presented and
prepared on a basis consistent with such financial statements and the books and records of the Company; and the historical financial statements, together
with related notes incorporated by reference in the Prospectus, Time of Sale Information and Registration Statement (and any amendment or supplement
thereto) meet the requirements of the Rules and Regulations and the 1934 Act.

(u) The Company is not and, after giving effect to the offering and sale of the Securities and the application of the net proceeds thereof as described
in the Time of Sale Information and the Prospectus, will not be, an “investment company,” as such term is defined in the Investment Company Act of 1940,
as amended.

(v) No “nationally recognized statistical rating organization” as such term is defined under Section 3(a)(62) under the 1934 Act has indicated to the
Company that it is considering (i) the downgrading, suspension, or withdrawal of, or any review for a possible change that does not indicate the direction of
the possible change in, any rating so assigned or (ii) any change in the outlook (other than a positive change) for any rating of the Company or any
securities of the Company or K. Hovnanian Enterprises, Inc., a California corporation (“Hovnanian”).
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(w) No debt of any subsidiary of the Company (other than Hovnanian) is rated by a nationally recognized statistical organization.

(x) Since the respective dates as of which information is given in the Prospectus and Time of Sale Information except as disclosed in the Prospectus
and Time of Sale Information (exclusive of any amendments or supplements thereto subsequent to the date of this Agreement), (i) there has not occurred
any material adverse change or any development involving a prospective material adverse change in the condition, financial or otherwise, or the earnings,
business, management or operations of the Company and its subsidiaries, taken as a whole, (ii) there has not been any material adverse change or any
development involving a prospective material adverse change in the capital stock or in the long-term debt of the Company or any of its subsidiaries, and
(iii) neither the Company nor any of its subsidiaries has incurred any material liability or obligation, direct or contingent.

(y) The Company is not an ineligible issuer, as defined under the Act, at the times specified in the Act in connection with the offering of the
Securities. The Company has paid the registration fee for this offering as required under the Act.

(z) The Company maintains a system of “internal control over financial reporting” (as such term is defined in Rule 13a-15(f) under the 1934 Act)
that complies with the requirements of the 1934 Act and has been designed by the Company’s principal executive officer and principal financial officer, or
under their supervision, to provide reasonable assurance regarding the reliability of the financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles; and the Company’s internal control over financial reporting is effective in
all material respects to perform the functions for which it was established and the Company is not aware of any material weaknesses in its internal control
over financial reporting.

(aa) The Company maintains “disclosure controls and procedures” (as such term is defined in Rule 13a-15(e) under the 1934 Act); such disclosure
controls and procedures are effective in all material respects to perform the functions for which they were established.

Any certificate signed by any officer of the Company and delivered to the Representatives or counsel for the Underwriters pursuant to the last sentence of
Section 3(d) or Section 7 of this Agreement shall be deemed a representation and warranty by the Company, as to matters covered thereby, to each
Underwriter.

3. Purchase, Sale and Delivery of the Securities. (a) On the basis of the representations, warranties and agreements herein contained, but subject to the
terms and conditions herein set forth, the Company agrees to sell to the Underwriters the Underwritten Securities and the Underwriters agree, severally and not
jointly, to purchase from the Company, the respective number of Underwritten Securities set forth opposite such Underwriter’s name in Schedule A hereto at a
purchase price of $1.90 per share.

(b) Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, the Company hereby grants an option to the
several Underwriters to purchase, severally and not jointly, up to 3,750,000 shares of Optional Securities at the same purchase price per share as the Underwriters
shall pay for the Underwritten Securities. Said option may be exercised in whole or in part at any time on or before the 30th day after the date of the Prospectus
upon written or telegraphic notice by the Representatives to the Company setting forth the number of Optional Securities as to which the several Underwriters are
exercising the option and the settlement date. The number of Optional Securities to be purchased by each Underwriter shall be the same percentage of the total
number of Optional Securities to be purchased by the several Underwriters as such Underwriter is purchasing of the Underwritten Securities, subject to such
adjustments as you in your absolute discretion shall make to eliminate any fractional shares.

(c) Delivery of and payment for the Underwritten Securities and the Optional Securities (if the option provided for in Section 3(b) hereof shall have been
exercised on or before 4:30 P.M. on the third business day immediately preceding the Closing Date) shall be made on April 11, 2012 at 10:00 A.M. or at such
time on such later date not more than three business days after the foregoing date as the Representatives shall designate, which
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date and time may be postponed by agreement between the Representatives and the Company or as provided in Section 9 hereof (such date and time of delivery
and payment for the Securities being herein called the “Closing Date”). Delivery of the Securities shall be made to the Representatives for the respective
accounts of the several Underwriters against payment by the several Underwriters through the Representatives of the purchase price thereof to or upon the order
of the Company by wire transfer payable in same-day funds to an account specified by the Company. Delivery of the Underwritten Securities and the Optional
Securities shall be made through the facilities of The Depository Trust Company unless the Representatives shall otherwise instruct.

(d) If the option provided for in Section 3(b) hereof is exercised after 4:30 P.M. on the third business day immediately preceding the Closing Date, the
Company will deliver the Optional Securities (at the expense of the Company) to the Representatives, at the offices of Davis Polk & Wardwell LLP, on the date
specified by the Representatives (which shall be within three Business Days after exercise of said option, unless said option is exercised after 4:30 P.M. in which
case such date shall be within four business days of said option) for the respective accounts of the several Underwriters, against payment by the several
Underwriters through the Representatives of the purchase price thereof to or upon the order of the Company by wire transfer payable in same-day funds to an
account specified by the Company. If settlement for the Optional Securities occurs after the Closing Date, the Company will deliver to the Representatives on the
settlement date for the Optional Securities, and the obligation of the Underwriters to purchase the Optional Securities shall be conditioned upon receipt of,
supplemental opinions, certificates and letters confirming as of such date the opinions, certificates and letters delivered on the Closing Date pursuant to Section 7
hereof.

4. Offering by Underwriters. (a) It is understood that the several Underwriters propose to offer the Securities for sale to the public as set forth in the
Prospectus.

5. Certain Agreements of the Company. The Company agrees with the several Underwriters that:

(a) The Company will file the Prospectus with the Commission pursuant to and in accordance with subparagraph (2) (or, if applicable, subparagraph
(5)) of Rule 424(b) under the Act not later than the second business day following the execution and delivery of this Agreement and will file any Free
Writing Prospectus pursuant to and in accordance with Rule 433 under the Act within the required time period. The Company will advise the
Representatives promptly of any such filing pursuant to Rule 424(b) or Rule 433 under the Act.

(b) The Company will advise the Representatives promptly of any proposal to amend or supplement the Registration Statement, Time of Sale
Information or the Prospectus and will not effect such amendment or supplement without the Representatives’ consent (such consent not to be
unreasonably withheld); and the Company will also advise the Representatives promptly of the effectiveness of any amendment or supplement of the
Registration Statement, Time of Sale Information or the Prospectus and of the institution by the Commission of any stop order proceedings in respect of the
Registration Statement, as it may be amended or supplemented, proceeding under Section 8A of the Act, and will use its reasonable best efforts to prevent
the issuance of any such stop order or objection and to obtain as soon as possible its lifting or withdrawal, if issued.

(c) Before preparing, using, authorizing, approving, referring to or filing any Issuer Free Writing Prospectus, and before filing any amendment or
supplement to the Registration Statement or the Prospectus, whether before or after the time that the Registration Statement becomes effective, the
Company will furnish to the Representatives and counsel for the Underwriters a copy of the proposed Issuer Free Writing Prospectus, amendment or
supplement for review and will not prepare, use, authorize, approve, refer to or file any such Issuer Free Writing Prospectus or file any such proposed
amendment or supplement to which the Representatives reasonably object.

(d) If, at any time when a prospectus relating to the Securities is required to be (or but for the exemption in Rule 172 under the Act would be required
to be) delivered under the Act in connection with sales by any Underwriter or dealer, any event occurs as a result of which the Time of Sale Information,
Prospectus or any Free Writing Prospectus as then amended or supplemented would include an untrue
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statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading, or if it is necessary at any time to amend the Time of Sale Information, Prospectus or any Free Writing Prospectus to comply
with the Act, the Company will promptly notify the Representatives of such event and will promptly prepare and file with the Commission, at the
Company’s own expense, an amendment or supplement that will correct such statement or omission or an amendment that will effect such compliance.
Neither the Representatives’ consent to, nor the Underwriters’ delivery of, any such amendment or supplement shall constitute a waiver of any of the
conditions set forth in Section 7 hereof.

(e) As soon as practicable, but not later than the Availability Date (as defined below), the Company will make generally available to its
securityholders an earnings statement (which need not be audited) covering a period of at least 12 months beginning after the Effective Date that will
satisfy the provisions of Section 11(a) of the Act. For the purpose of the preceding sentence, “Availability Date” means the 40th day after the end of the
fourth fiscal quarter following the fiscal quarter that includes such Effective Date, except that, if such fourth fiscal quarter is the last quarter of the
Company’s fiscal year, “Availability Date” means the 60th day after the end of such fourth fiscal quarter.

(f) The Company will furnish to the Representatives copies of the Registration Statement (two of which will be signed and will include all exhibits),
if requested by the Representatives, each related Preliminary Prospectus, and, so long as a prospectus relating to the Securities is required to be delivered
under the Act in connection with sales by any Underwriter or dealer, the Prospectus and all amendments and supplements to such documents and each Free
Writing Prospectus, in each case in such quantities as the Representatives reasonably request. The Prospectus shall be so furnished as soon as practicable
but in no event later than the second business day following the execution and delivery of this Agreement. All other documents shall be so furnished as
soon as available. The Company will pay the expenses of printing and distributing to the Underwriters all such documents.

(g) The Company will cooperate with the Underwriters and counsel to the Underwriters in connection with the qualification of the Securities for sale
and the determination of their eligibility for investment under the laws of such jurisdictions as the Representatives designate and will continue such
qualifications in effect so long as required for the distribution; provided, however, that the Company shall not be required in connection therewith to qualify
as a foreign corporation in any jurisdiction in which it is not now so qualified or to take any action that would subject it to general consent to service of
process or taxation other than as to matters and transactions relating to the Registration Statement and the Prospectus, in any jurisdiction in which it is not
now so subject.

(h) So long as any Securities remain outstanding, the Company will furnish to the Representatives and, upon request, to each of the other
Underwriters, if any, as soon as practicable after the end of each fiscal year, a copy of the annual report to stockholders for such year; and so long as any
Securities remain outstanding, the Company will furnish to the Representatives (i) during any period in which the Company is not subject to Section 13 or
15(d) of the 1934 Act, as soon as practicable, a copy of each report and any definitive proxy statement of the Company filed with the Commission under
the 1934 Act or mailed to stockholders, and (ii) from time to time, such other information concerning the Company as the Representatives may reasonably
request.

(i) The Company will pay or cause to be paid all expenses incident to the performance of the obligations of the Company under this Agreement,
including any filing fees and other expenses (including fees and disbursements of counsel to the Company) incurred in connection with qualification of the
Securities for sale under the securities or blue sky laws of the various states, any travel expenses of the Company’s officers and employees and any other
expenses of the Company in connection with attending or hosting meetings with prospective purchasers of the Securities and expenses incurred in
distributing the Prospectus, any Free Writing Prospectus and any Time of Sale Information (including any amendments and supplements thereto) to the
Underwriters.
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(j) The Company will not, without the prior written consent of Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and J.P. Morgan
Securities LLC, offer, sell, contract to sell, pledge, or otherwise dispose of (or enter into any transaction which is designed to, or might reasonably be
expected to, result in the disposition (whether by actual disposition or effective economic disposition due to cash settlement or otherwise) by the Company
or any affiliate of the Company or any person in privity with the Company or any affiliate of the Company), directly or indirectly, including the filing (or
participation in the filing) of a registration statement with the Commission in respect of, or establish or increase a put equivalent position or liquidate or
decrease a call equivalent position within the meaning of Section 16 of the 1934 Act, any other shares of Common Stock or any securities convertible into,
or exercisable, or exchangeable for, shares of Common Stock; or publicly announce an intention to effect any such transaction, until after 90 days from the
date hereof, except for (i) the registration of the Securities and the sales to the Underwriters pursuant to this Agreement, (ii) the issuance and sale of
Common Stock or options exercisable into Common Stock pursuant to any employee benefit or incentive plan, stock ownership plan or dividend
reinvestment plan of the Company in effect at the Time of Sale and (iii) the issuance of Common Stock upon the settlement or conversion of securities,
including with respect to the Company’s tangible equity units, or the exercise of warrants outstanding at the Time of Sale.

(k) The Company will, pursuant to reasonable procedures developed in good faith, retain copies of each Issuer Free Writing Prospectus that is not
filed with the Commission in accordance with Rule 433 under the Act.

6. Certain Agreements of the Underwriters. Each Underwriter hereby represents and agrees that:

(a) Unless it has obtained the prior written consent of the Company, it has not made and unless it will obtain the prior written consent of the
Company, it will not make any offer relating to the Securities that would constitute an Issuer Free Writing Prospectus or that would otherwise constitute a
“free writing prospectus” (as defined in Rule 405 under the Act) required to be filed by the Company with the Commission or retained by the Company
under Rule 433 under the Act, provided that the prior written consent of the parties hereto shall be deemed to have been given in respect of the information
contained in any Free Writing Prospectus referred to in Schedule B hereto.

(b) It has not and will not distribute any Underwriter Free Writing Prospectus in a manner reasonably designed to lead to its broad unrestricted
dissemination. For purposes of this Section 6(b), “Underwriter Free Writing Prospectus” shall mean a “free writing prospectus” that contains no “issuer
information” (as defined in Rule 433(h)(2) under the Act) that was not included (including through incorporation by reference) in the Preliminary
Prospectus or a previously filed Issuer Free Writing Prospectus.

(c) It is not subject to any pending proceeding under Section 8A of the Act with respect to the offering (and will promptly notify the Company if any
such proceeding against it is initiated during the Prospectus Delivery Period).

7. Conditions of the Obligations of the Underwriters. The obligations of the several Underwriters to purchase and pay for the Securities on the Closing
Date will be subject to the accuracy when made and on the Closing Date of the representations and warranties on the part of the Company herein, to the accuracy
of the statements of the Company officers made pursuant to the provisions hereof, to the performance by the Company in all material respects of its respective
obligations hereunder and to the following additional conditions precedent:

(a) The Representatives shall have received, on the date hereof and on the Closing Date, a letter dated such date, in form and substance satisfactory to
you, from Deloitte & Touche LLP, an independent registered public accounting firm with respect to the Company, containing the information and
statements of the type ordinarily included in accountants’ “comfort letters” to underwriters with respect to the financial statements and certain financial
information contained in or incorporated by reference into the Registration Statement, the Prospectus and the Time of Sale Information.
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(b) The Prospectus shall have been filed with the Commission in accordance with the Rules and Regulations and Section 5(a) hereof. No stop order
suspending the effectiveness of the Registration Statement shall have been issued and no proceedings for that purpose or pursuant to Section 8A under the
Act shall have been instituted or, to the knowledge of the Company or any Underwriter, shall be contemplated by the Commission.

(c) Subsequent to the execution and delivery of this Agreement, there shall not have occurred (i) any change, or any development or event involving
a prospective change, in the condition (financial or other), business, properties or results of operations of the Company and its subsidiaries taken as one
enterprise that, in the reasonable judgment of the Representatives, is material and adverse and makes it impractical or inadvisable to proceed with
completion of the public offering or the sale of and payment for the Securities; (ii) any downgrading in the rating of any debt securities of the Company or
Hovnanian by any “nationally recognized statistical rating organization” (as defined under Section 3(a)(62) of the 1934 Act), or any public announcement
that any such organization has under surveillance or review its rating of any debt securities of Hovnanian or the Company (other than an announcement
with positive implications of a possible upgrading, and no implication of a possible downgrading, of such rating) or any announcement that the Company
or Hovnanian has been placed on negative outlook; (iii) any change in U.S. or international financial, political or economic conditions or currency
exchange rates or exchange controls as would, in the reasonable judgment of the Representatives, be likely to prejudice materially the success of the
proposed issue, sale or distribution of the Securities, whether in the primary market or in respect of dealings in the secondary market; (iv) any material
suspension or material limitation of trading in securities generally on the New York Stock Exchange, or any setting of minimum prices for trading on such
exchange, or any suspension of trading of any securities of Hovnanian or the Company on any exchange or in the over-the-counter market; (v) any banking
moratorium declared by U.S. Federal or New York authorities; (vi) any major disruption of settlements of securities or clearance services in the United
States if, in the reasonable judgment of the Representatives, the effect of such disruption makes it impractical or inadvisable to proceed with completion of
the public offering or the sale of and payment for the Securities; or (vii) any attack on, outbreak or escalation of hostilities or act of terrorism involving, the
United States, any declaration of war by Congress or any other national or international calamity or emergency if, in the reasonable judgment of the
Representatives, the effect of any such attack, outbreak, escalation, act, declaration, calamity or emergency makes it impractical or inadvisable to proceed
with completion of the public offering or the sale of and payment for the Securities.

(d) The Representatives shall have received an opinion of Michael Discafani, Esq., Vice President and Corporate Counsel of the Company, dated the
Closing Date, substantially to the effect as set forth in Exhibit A.

(e) The Representatives shall have received an opinion and a negative assurance statement, dated the Closing Date, of Simpson Thacher & Bartlett
LLP, counsel for the Company, substantially to the effect as set forth in Exhibits B-1 and B-2, respectively.

(f) The Representatives shall have received from Davis Polk & Wardwell LLP, counsel for the Underwriters, an opinion, dated the Closing Date, in
form and substance reasonably satisfactory to the Underwriters.

(g) The Representatives shall have received a certificate, dated the Closing Date and signed by J. Larry Sorsby, in his capacity as Executive Vice
President and Chief Financial Officer of the Company (i) confirming the matters set forth in Sections 2(v), 2(w) and 2(x), (ii) confirming that all the
representations and warranties of the Company herein contained are true and correct on the Closing Date with the same force and effect as if made on and
as of the Closing Date, (iii) that, in all material respects, the Company has complied with all of the agreements and satisfied all of the conditions herein
contained and required to be complied with or satisfied by the Company on or prior to the Closing Date, (iv) to his knowledge, no stop order suspending
the effectiveness of the Registration Statement has been issued and no proceedings for that purpose or pursuant to Section 8A under the Act have been
instituted or are contemplated by the Commission and (v) since the date of the most recent financial statements incorporated by reference in the
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Time of Sale Information and the Prospectus (exclusive of any supplement thereto), there has been no material adverse effect on the business, prospects,
financial condition or results of operations of the Company and its subsidiaries, taken as a whole, except as set forth in or contemplated in the Time of Sale
Information and the Prospectus (exclusive of any supplement thereto).

(h) The Representatives shall have received lockup letters in the form of Exhibit D hereto from each of the executive officers and directors of the
Company.

(i) The Securities shall have been listed and admitted and authorized for trading on the New York Stock Exchange, and satisfactory evidence of such
actions shall have been provided to the Representatives.

(j) The Representatives shall have received a certificate of the chief financial or chief accounting officer of the Company, dated as of the date hereof
and as of the Closing Date, substantially in the form of Exhibit E hereto.

The Company will furnish the Representatives with such conformed copies of such opinions, certificates, letters and documents as the Representatives reasonably
request. The Representatives may in their sole discretion waive on behalf of the Underwriters compliance with any conditions to the obligations of the
Underwriters hereunder.

8. Indemnification and Contribution. (a) The Company will indemnify and hold harmless each Underwriter, its partners, directors and officers, and each
person, if any, who controls any Underwriter within the meaning of Section 15 of the Act, against any losses, claims, damages or liabilities, joint or several, to
which any Underwriter may become subject, under the Act or the 1934 Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in
respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, the
Prospectus, or any amendment or supplement thereto, any Issuer Free Writing Prospectus or any Time of Sale Information, or arise out of or are based upon the
omission or the alleged omission to state therein a material fact required to be stated therein or necessary in order to make the statements therein (in the case of
the Prospectus, any Issuer Free Writing Prospectus or any Time of Sale Information, in the light of the circumstances under which they were made) not
misleading, and will reimburse each Underwriter for any legal or other expenses reasonably incurred by such Underwriter in connection with investigating or
defending any such loss, claim, damage, liability or action as such expenses are incurred; provided, however, that the Company will not be liable in any such case
to the extent that any such loss, claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement in or omission or alleged
omission from any of such documents made in reliance upon and in conformity with written information furnished to the Company by any Underwriter through
the Representatives specifically for use therein, it being understood and agreed that the only such information furnished by any Underwriter through the
Representatives consists of the information described as such in Section 8(b) hereof.

(b) Each Underwriter will severally and not jointly indemnify and hold harmless the Company and its directors and officers and each person, if any, who
controls the Company within the meaning of Section 15 of the Act, against any losses, claims, damages or liabilities to which the Company may become subject,
under the Act or the 1934 Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any
untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, the Prospectus, or any amendment or supplement
thereto, any Issuer Free Writing Prospectus or any Time of Sale Information, or arise out of or are based upon the omission or the alleged omission to state therein
a material fact required to be stated therein or necessary to make the statements therein (in the case of the Prospectus, any Issuer Free Writing Prospectus or any
Time of Sale Information, in the light of the circumstances under which they were made) not misleading, in each case to the extent, but only to the extent, that
such untrue statement or alleged untrue statement or omission or alleged omission was made in reliance upon and in conformity with written information
furnished to the Company by such Underwriter through the Representatives specifically for use therein, and will reimburse any legal or other expenses reasonably
incurred by the Company in connection with investigating or defending any such loss, claim, damage, liability or action as such expenses are incurred, it being
understood and agreed that the only such information furnished by any Underwriter through the Representatives consists of the following information in the
Prospectus: the fifth and ninth through eleventh paragraphs under the caption “Underwriting”; provided, however, that the Underwriters shall not be liable for any
losses, claims, damages or liabilities arising out of or based upon the Company’s failure to perform its obligations under Section 5(f) of this Agreement.
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(c) Promptly after receipt by an indemnified party under this Section of notice of the commencement of any action, such indemnified party will, if a claim
in respect thereof is to be made against the indemnifying party under Section 8(a) or 8(b) hereof, notify the indemnifying party of the commencement thereof; but
the failure to notify the indemnifying party shall not relieve it from any liability that it may have under Section 8(a) or 8(b) hereof except to the extent that it has
been materially prejudiced (through the forfeiture of substantive rights or defenses) by such failure; and provided further that the failure to notify the
indemnifying party shall not relieve it from any liability that it may have to an indemnified party otherwise than under Section 8(a) or 8(b) hereof. In case any
such action is brought against any indemnified party and it notifies the indemnifying party of the commencement thereof, the indemnifying party will be entitled
to participate therein and, to the extent that it may wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel
satisfactory to such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the indemnifying party), and after notice
from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party will not be liable to such
indemnified party under this Section for any legal or other expenses subsequently incurred by such indemnified party in connection with the defense thereof other
than reasonable costs of investigation. No indemnifying party shall, without the prior written consent of the indemnified party, effect any settlement of any
pending or threatened action in respect of which any indemnified party is or could have been a party and indemnity could have been sought hereunder by such
indemnified party unless such settlement (i) includes an unconditional release of such indemnified party from all liability on any claims that are the subject matter
of such action and (ii) does not include a statement as to, or an admission of, fault, culpability or a failure to act by or on behalf of any indemnified party.

(d) If the indemnification provided for in this Section 8 is unavailable or insufficient to hold harmless an indemnified party under Section 8(a) or 8(b)
hereof, then each indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of the losses, claims, damages or
liabilities referred to in Section 8(a) or 8(b) hereof (i) in such proportion as is appropriate to reflect the relative benefits received by the Company on the one hand
and the Underwriters on the other from the offering of the Securities or (ii) if the allocation provided by clause (i) above is not permitted by applicable law, in
such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the Company on the one hand
and the Underwriters on the other in connection with the statements or omissions that resulted in such losses, claims, damages or liabilities as well as any other
relevant equitable considerations. The relative benefits received by the Company on the one hand and the Underwriters on the other shall be deemed to be in the
same proportion as the total net proceeds from the offering (before deducting expenses) received by the Company bear to the total underwriting discounts and
commissions received by the Underwriters from the Company under this Agreement. The relative fault shall be determined by reference to, among other things,
whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied by the
Company or the Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such untrue statement or
omission. The amount paid by an indemnified party as a result of the losses, claims, damages or liabilities referred to in the first sentence of this Section 8(d) shall
be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any action or claim
that is the subject of this Section 8(d). Notwithstanding the provisions of this Section 8(d), no Underwriter shall be required to contribute any amount in excess of
the amount by which the total price at which the Securities underwritten by it and distributed to the public were offered to the public exceeds the amount of any
damages that such Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No
person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any person who was not guilty
of such fraudulent misrepresentation. The Underwriters’ obligations in this Section 8(d) to contribute are several in proportion to their respective underwriting
obligations and not joint.

(e) The obligations of the Company under this Section 8 shall be in addition to any liability that the Company may otherwise have and shall extend, upon
the same terms and conditions, to each person, if any, who controls any Underwriter within the meaning of the Act; and the obligations of the Underwriters under
this Section 8 shall be in addition to any liability that the respective Underwriters may otherwise have and shall extend, upon the same terms and conditions, to
each director and officer of the Company and to each person, if any, who controls the Company within the meaning of the Act or the 1934 Act.
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9. Default of Underwriters. If any Underwriter or Underwriters default(s) in its or their obligations to purchase Securities hereunder on the Closing Date
and the aggregate amount of Securities that such defaulting Underwriter or Underwriters agreed but failed to purchase does not exceed 10% of the aggregate
amount of Securities that the Underwriters are obligated to purchase on the Closing Date, the Representatives may make arrangements satisfactory to the
Company for the purchase of such Securities by other persons, including any of the Underwriters, but if no such arrangements are made by the Closing Date, the
non-defaulting Underwriters shall be obligated severally, in proportion to their respective commitments hereunder, to purchase the Securities that such defaulting
Underwriter or Underwriters agreed but failed to purchase on the Closing Date. If any Underwriter or Underwriters so default(s) and the number of Securities
with respect to which such default or defaults occur(s) exceeds 10% of the number of Securities that the Underwriters are obligated to purchase on the Closing
Date and arrangements satisfactory to the Representatives and the Company for the purchase of such Securities by other persons are not made within 48 hours
after such default, this Agreement will terminate without liability on the part of any non-defaulting Underwriter or the Company, except as provided in Section 10
hereof. As used in this Agreement, the term “Underwriter” includes any person substituted for an Underwriter under this Section. Nothing herein will relieve a
defaulting Underwriter from liability for its default.

10. Survival of Certain Representations and Obligations. The respective indemnities, contribution agreements, representations, warranties and other
statements of the Company and the several Underwriters set forth in or made pursuant to this Agreement shall remain operative and in full force and effect, and
will survive delivery of and payment for the Securities, regardless of (i) any investigation, or statement as to the results thereof, made by or on behalf of any
Underwriter, the officers or directors of any Underwriter, any person controlling any Underwriter, the Company, the officers or directors of the Company or any
person controlling the Company, (ii) acceptance of and payment for the Securities hereunder and (iii) termination of this Agreement. If for any reason the
Securities are not delivered by or on behalf of the Company as provided herein (other than as a result of any termination of this Agreement pursuant to
Section 7(c)(iii), (iv) (only to the extent there is a material suspension or material limitation of trading of securities generally on the New York Stock Exchange or
any setting of minimum prices for trading on such exchange), (v), (vi) or (vii)), the Company agrees to reimburse the several Underwriters for all out-of-pocket
expenses (including the fees and disbursements of counsel) incurred by them. Notwithstanding any termination of this Agreement, the Company shall be liable
for all expenses that it has agreed to pay pursuant to Section 5(i) hereof. The Company also agrees to reimburse the several Underwriters, their directors and
officers and any persons controlling any of the Underwriters for any and all fees and expenses (including, without limitation, the fees disbursements of counsel)
incurred by them in connection with enforcing their rights hereunder (including, without limitation, their rights under Section 8 hereof).

11. Arm’s Length Relationship; No Fiduciary Duty. The Company acknowledges and agrees that the Representatives are acting solely in the capacity of
arm’s length contractual counterparties to the Company with respect to the Securities (including in connection with determining the terms of the offering
contemplated by this Agreement) and not as a financial advisor, agent or fiduciary to the Company or any other person. Additionally, the Representatives are not
advising the Company or any other person as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction. The Company shall consult with
its own advisors concerning such matters and shall be responsible for making their own independent investigation and appraisal of the transactions contemplated
by this Agreement, and the Representatives shall have no responsibility or liability to the Company with respect thereto. Any review by the Representatives of the
Company, the transactions contemplated by this Agreement or other matters relating to such transactions will be performed solely for the benefit of the
Representatives and shall not be on behalf of the Company.

12. Notices. All communications hereunder will be in writing and, if sent to the Underwriters, will be mailed, delivered or telegraphed and confirmed to the
Representatives c/o Citigroup Global Markets Inc., 388 Greenwich Street, New York, NY 10013, Attn: General Counsel, Fax: 212-816-7912; Credit Suisse
Securities (USA) LLC, Eleven Madison Avenue, New York, NY 10010-3629, Attn: LCD-IBD, Tel: 212-538-2640, Fax: 212-325-4296; J.P. Morgan Securities
LLC, 383 Madison Avenue, New York, NY 10179, Attn: Equity Syndicate Desk, Fax: (212) 622-8358; or, if sent to the Company will be mailed, delivered or
telegraphed and confirmed to
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Hovnanian Enterprises, Inc., 110 West Front Street, P.O. Box 500, Red Bank, New Jersey 07701, fax no. 732-747-6835 and confirmation number 732-747-7800,
Attention: Corporate Counsel; provided, however, that any notice to an Underwriter pursuant to Section 8 hereof will be mailed, delivered or telegraphed and
confirmed to such Underwriter as set forth in Exhibit C.

13. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the officers and
directors and controlling persons referred to in Section 8 hereof, and no other person will have any right or obligation hereunder.

14. Representation of Underwriters. The Representatives will act for the several Underwriters in connection with this financing, and any action under this
Agreement taken by the Representatives will be binding upon all the Underwriters.

15. Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original, but all such
counterparts shall together constitute one and the same Agreement.

16. Applicable Law. This Agreement, and any claim, controversy or dispute arising under or related to this Agreement, shall be governed by, and
construed in accordance with, the laws of the State of New York.
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If the foregoing is in accordance with the Representatives’ understanding of our agreement, kindly sign and return to the Company one of the counterparts
hereof, whereupon it will become a binding agreement between the Company and the several Underwriters in accordance with its terms.

Very truly yours,
 

HOVNANIAN ENTERPRISES, INC.

By  /s/ J. Larry Sorsby
 Name:  J. Larry Sorsby

 

Title:
 

Chief Financial Officer and Executive Vice
President



Accepted as of the date first above written

Citigroup Global Markets Inc.
Credit Suisse Securities (USA) LLC
J.P. Morgan Securities LLC
 
By: CITIGROUP GLOBAL MARKETS INC.

By  /s/ Clayton H. Hale III
 Name: Clayton H. Hale III
 Title:   Managing Director

 
By: CREDIT SUISSE SECURITIES (USA) LLC

By  /s/ Eric A. Anderson
 Name: Eric A. Anderson
 Title:   Vice Chairman

 
By: J.P. MORGAN SECURITIES LLC

By.  /s/ Eddy Allegaert
 Name: Eddy Allegaert
 Title:   Managing Director

 

Acting on behalf of themselves and the other several
Underwriters.



Schedule A
 

Underwriter   

Number of
Shares of

Underwritten
Securities  

Citigroup Global Markets Inc.    8,333,334  
Credit Suisse Securities (USA) LLC    8,333,333  
J.P. Morgan Securities LLC    8,333,333  
Total    25,000,000  



Exhibit 99.1

HOVNANIAN ENTERPRISES, INC. For Immediate Release
 
Contact:

  

J. Larry Sorsby
Executive Vice President & CFO
732-747-7800   

Jeffrey T. O’Keefe
Vice President of Investor Relations
732-747-7800

Hovnanian Announces Pricing of 25,000,000 Shares of Common Stock

RED BANK, NJ, April 4, 2012 – Hovnanian Enterprises, Inc. (NYSE: HOV) (the “Company”) announced today that it priced its previously announced offering
of 25,000,000 shares of its Class A Common Stock at $2.00 per share, resulting in net proceeds of approximately $47 million. The Company has granted the
underwriters of the offering a 30-day option to purchase up to an additional 3,750,000 shares of Class A Common Stock to cover over-allotments.

The Company’s Class A Common Stock is listed on the New York Stock Exchange under the symbol “HOV”.

The Company intends to use the net proceeds from the offering, along with cash on hand, to purchase certain of the Company’s senior unsecured notes in a
private transaction.

Citigroup, Credit Suisse and J.P. Morgan are serving as the joint book-running managers for the Class A Common Stock offering.

The shares of Class A Common Stock will be issued pursuant to an effective registration statement previously filed with the Securities and Exchange Commission
on Form S-3 and available for review on the Securities and Exchange Commission’s website at www.sec.gov. This press release does not constitute an offer to
sell or the solicitation of an offer to buy, nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of any such jurisdiction. Any offer of the securities will be made only by means of a
prospectus, forming a part of the effective registration statement, a preliminary prospectus supplement and other related documents. Copies of the preliminary
prospectus supplement and the accompanying base prospectus related to the Class A Common Stock may be obtained from: Citigroup Prospectus Delivery
Department, Brooklyn Army Terminal, 140 58th Street, 8th Floor, Brooklyn, NY 11220 Phone: 800-831-9146; Credit Suisse Prospectus Department, One
Madison Avenue, New York, NY 10010 Phone: 800-221-1037 or J.P. Morgan Securities LLC c/o Broadridge Financial Solutions, 1155 Long Island Avenue,
Edgewood, NY 11717 Phone: 866-803-9204.

About Hovnanian Enterprises, Inc.

Hovnanian Enterprises, Inc., founded in 1959 by Kevork S. Hovnanian, is headquartered in Red Bank, New Jersey. The Company is one of the nation’s largest
homebuilders with operations in Arizona, California, Delaware, Florida, Georgia, Illinois, Maryland, Minnesota, New Jersey,



North Carolina, Ohio, Pennsylvania, South Carolina, Texas, Virginia, Washington D.C. and West Virginia. The Company’s homes are marketed and sold under
the trade names K. Hovnanian  Homes , Matzel & Mumford, Brighton Homes, Parkwood Builders, Town & Country Homes and Oster Homes. As the developer
of K. Hovnanian’s  Four Seasons communities, the Company is also one of the nation’s largest builders of active adult homes.

Forward-Looking Statements

All statements in this press release that are not historical facts should be considered as “forward-looking statements”. Such statements involve known and
unknown risks, uncertainties and other factors that may cause actual results, performance or achievements of the Company to be materially different from any
future results, performance or achievements expressed or implied by the forward-looking statements. Such risks, uncertainties and other factors include, but are
not limited to, (1) changes in general and local economic and industry and business conditions and impacts of the sustained homebuilding downturn, (2) adverse
weather and other environmental conditions and natural disasters, (3) changes in market conditions and seasonality of the Company’s business, (4) changes in
home prices and sales activity in the markets where the Company builds homes, (5) government regulation, including regulations concerning development of
land, the home building, sales and customer financing processes, tax laws, and the environment, (6) fluctuations in interest rates and the availability of mortgage
financing, (7) shortages in, and price fluctuations of, raw materials and labor, (8) the availability and cost of suitable land and improved lots, (9) levels of
competition, (10) availability of financing to the Company, (11) utility shortages and outages or rate fluctuations, (12) levels of indebtedness and restrictions on
the Company’s operations and activities imposed by the agreements governing the Company’s outstanding indebtedness, (13) the Company’s sources of liquidity,
(14) changes in credit ratings, (15) availability of net operating loss carryforwards, (16) operations through joint ventures with third parties, (17) product liability
litigation, warranty claims and claims made by mortgage investors, (18) successful identification and integration of acquisitions, (19) changes in tax laws
affecting the after-tax costs of owning a home, (20) significant influence of the Company’s controlling stockholders, (21) geopolitical risks, terrorist acts and
other acts of war, and (22) other factors described in detail in the Company’s Annual Report on Form 10-K for the year ended October 31, 2011, our quarterly
report on Form 10-Q for the quarter ended January 31, 2012, in our future filings with the Securities and Exchange Commission and in our prospectus supplement
dated April 3, 2012 under the heading “Risk Factors.” Except as otherwise required by applicable securities laws, we undertake no obligation to publicly update
or revise any forward-looking statements, whether as a result of new information, future events, changed circumstances or any other reason.
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