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Item 3.03.  Material Modification to Rights of Security Holders.
The information contained in Item 5.03 of this Current Report on Form 8-K is incorporated herein by reference.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

As previously disclosed in a Current Report on Form 8-K filed by Hovnanian Enterprises, Inc. (the “Company’’) with the Securities and Exchange
Commission on March 20, 2019, the Company held its annual meeting of stockholders on March 19, 2019, at which meeting the Company’s stockholders
approved the Certificate of Amendment (the “Certificate of Amendment”) to the Restated Certificate of Incorporation of the Company, as amended, to effect
a reverse stock split of the Company’s Class A Common Stock, par value $0.01 per share (the “Class A Common Stock”), and the Company’s Class B
Common Stock, par value $0.01 per share (the “Class B Common Stock”, together with the Class A Common Stock, the “Common Stock™), and,
contemporaneously with such reverse stock split, to effect a corresponding decrease in the number of authorized shares of Class A Common Stock and Class
B Common Stock. Following the stockholders’ approval, the Company’s Board of Directors (the “Board”), on March 19, 2019, determined to effectuate the
reverse stock split of the Common Stock (including treasury shares) at a 1-for-25 ratio (the “Reverse Stock Split”) and to proportionately decrease the number
of authorized shares of Class A Common Stock from 400,000,000 to 16,000,000 and Class B Common Stock from 60,000,000 to 2,400,000.

On March 28, 2019, the Company filed the Certificate of Amendment with the Secretary of State of the State of Delaware to effect the Reverse
Stock Split effective as of 12:01 a.m. (New York City time) on March 29, 2019 (the “Effective Time”). At the Effective Time, every 25 shares of issued Class
A Common Stock (including treasury shares) were automatically combined into one issued share of Class A Common Stock, and every 25 shares of issued
Class B Common Stock (including treasury shares) were automatically combined into one issued share of Class B Common Stock, without any change in the
par value per share. The Certificate of Amendment also proportionately decreased, as of the Effective Time, the number of authorized shares of Class A
Common Stock and Class B Common Stock. No fractional shares will be issued in connection with the Reverse Stock Split. Shareholders otherwise entitled
to receive a fractional share as a result of the Reverse Stock Split will receive a cash payment in lieu of such fractional shares.

In addition, at the Effective Time, the number of Preferred Stock Purchase Rights, representing the right to purchase from the Company 1/10,000th
of a share of Series B Junior Preferred Stock issuable pursuant to the Rights Agreement, dated as of August 14, 2008, as amended by Amendment No. 1
thereto, dated as of January 11, 2018, by and between the Company and Computershare Trust Company, N.A., as Rights Agent (as successor to National City
Bank), was contemporaneously decreased in proportion to the same 1-for-25 ratio. The Reverse Stock Split did not affect the Company’s 7.625% Series A
Preferred Stock or the Depositary Shares representing 1/1,000th of a share of such Series A Preferred Stock and also did not affect the Company’s authorized
number of shares of preferred stock.

The Class A Common Stock began trading on a Reverse Stock Split-adjusted basis on the New York Stock Exchange at the opening of trading on
March 29, 2019. The trading symbol for Class A Common Stock remains “HOV.” The new CUSIP number for Class A Common Stock following the Reverse
Stock Split is 442487401. The new CUSIP number for Class B Common Stock following the Reverse Stock Split is 442487500. Copies of the specimen stock
certificates of the post Reverse Stock Split Common Stock are attached to this Current Report on Form 8-K as Exhibits 4.1 and 4.2, respectively, and are
incorporated herein by reference.

The information set forth herein is qualified in its entirety by reference to the complete text of the Certificate of Amendment, a copy of which is filed
with this Current Report on Form 8-K as Exhibit 3.1 and incorporated herein by reference.
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Additionally, on March 28, 2019, the Company filed the Restated Certificate of Incorporation of the Company (the “Restated Certificate of
Incorporation”) with the Secretary of State of the State of Delaware, which restated and integrated but did not further amend the Company’s Certificate of
Incorporation, as then amended. The Restated Certificate of Incorporation became effective at 12:30 a.m. (New York City time), on March 29, 2019. A copy
of the Restated Certificate of Incorporation is filed as Exhibit 3.2 to this Current Report on Form 8-K and incorporated herein by reference.

Item 8.01. Other Events.

On March 29, 2019, the Company issued a press release announcing the effectiveness of the Reverse Stock Split. A copy of the press release is
attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d)
Exhibits
Exhibit Description

No.
3.1 Certificate of Amendment to the Restated Certificate of Incorporation of Hovnanian Enterprises, Inc.
32 Restated Certificate of Incorporation of Hovnanian Enterprises, Inc.
4.1 Specimen Class A Common Stock Certificate.
4.2 Specimen Class B Common Stock Certificate.

99.1 Press Release dated March 29, 2019.




SIGNATURES

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

undersigned hereunto duly authorized.

Date: March 29, 2019

HOVNANIAN ENTERPRISES, INC.
(Registrant)

By: /s/ Michael Discafani
Name: Michael Discafani

Title: Vice President, Corporate Counsel and
Secretary




Exhibit 3.1

CERTIFICATE OF AMENDMENT TO
THE RESTATED CERTIFICATE OF INCORPORATION
OF
HOVNANIAN ENTERPRISES, INC.

Hovnanian Enterprises, Inc., a corporation organized and existing under and by virtue of the General Corporation Law of the State of Delaware (the
“Corporation”), DOES HEREBY CERTIFY as follows:

FIRST: The Restated Certificate of Incorporation of the Corporation, as amended, is hereby amended by changing the Introductory Paragraph of
Article Fourth so that, as amended, said Paragraph of said Article shall be and read as follows:

“FOURTH: The total number of shares of all classes of stock which the Corporation shall have the authority to issue is 18,500,000, of which
16,000,000 shares shall be Class A Common Stock having a par value of one cent ($0.01) per share (the “Class A Common Stock™), 2,400,000
shares shall be Class B Common Stock having a par value of one cent ($0.01) per share (the “Class B Common Stock™) and 100,000 shares shall be
Preferred Stock having a par value of one cent ($0.01) per share (the “Preferred Stock™).

Notwithstanding anything to the contrary in this Restated Certificate of Incorporation, as amended, upon the effectiveness of the filing (the
“Effective Time”) pursuant to the General Corporation Law of the State of Delaware of the Certificate of Amendment to this Restated Certificate of
Incorporation, as amended, (i) each 25 issued shares (including treasury shares) of Class A Common Stock immediately prior to the Effective Time
shall be reclassified and combined into one validly issued, fully paid and non-assessable share of Class A Common Stock, and (ii) each 25 issued
shares (including treasury shares) of Class B Common Stock immediately prior to the Effective Time shall be reclassified and combined into one
validly issued, fully paid and non-assessable share of Class B Common Stock, in each case, automatically and without any further action by the
Corporation or the holder thereof, subject to the treatment of fractional share interests as described below (the “Reverse Stock Split”).

No fractional shares of Class A Common Stock or Class B Common Stock shall be issued as a result of the Reverse Stock Split. In lieu of issuing
fractional shares, the aggregate of all fractional shares otherwise issuable to the holders of Class A Common Stock and Class B Common Stock shall
be issued to the transfer agent for Class A Common Stock and Class B Common Stock, as exchange agent, for the accounts of all holders of record
of Class A Common Stock and Class B Common Stock otherwise entitled to have a fraction of a share issued to them. The sale of all fractional
interests will be effected by the exchange agent as soon as practicable after the Effective Time on the basis of prevailing market prices of Class A
Common Stock at the time of sale. For the purposes of, and immediately prior to, any such sale, any fractional shares of Class B Common Stock, on
instructions from the Corporation, will be converted into the same number of shares of Class A Common Stock pursuant to this Restated Certificate
of Incorporation, as amended. After such sale and upon the surrender of the shareholders’ stock certificates, if any, the exchange agent will pay to
such holders of record their pro rata share of the net proceeds (after customary brokerage commissions and other expenses) derived from the sale of
the fractional interests. After the Reverse Stock Split, a shareholder will have no further interest in the Corporation with respect to its fractional share
interest and persons otherwise entitled to a fractional share will not have any voting, dividend or other rights with respect thereto except the right to
receive a cash payment as described above.




Until surrendered, each certificate that represented shares of Class A Common Stock or Class B Common Stock immediately prior to the Effective
Time (“Old Certificates”) shall only represent the number of whole shares of Class A Common Stock or Class B Common Stock, as applicable, into

which the shares of Class A Common Stock or Class B Common Stock formerly represented by such Old Certificate were combined into as a result
of the Reverse Stock Split.”

SECOND: The foregoing amendment was duly adopted in accordance with the provisions of Section 242 of the General Corporation Law of the
State of Delaware.

THIRD: This Certificate of Amendment shall be effective at 12:01 a.m. New York City time on March 29, 2019.

IN WITNESS WHEREOF, the Corporation has caused this Certificate of Amendment to be signed by its duly authorized officer, this 2gth day of
March, 2019.

HOVNANIAN ENTERPRISES, INC.

By:/s/ Michael Discafani

Name: Michael Discafani

Title: Vice President, Corporate Counsel and
Secretary




Exhibit 3.2

RESTATED CERTIFICATE OF INCORPORATION
OF
HOVNANIAN ENTERPRISES, INC.

(Originally incorporated on June 27, 1983)
The undersigned, under and pursuant to the provisions of the General Corporation Law of the State of Delaware, hereby certifies that:
FIRST: The name of the corporation is: Hovnanian Enterprises, Inc. (hereinafter the “Corporation”).

SECOND: The address of the Corporation’s registered office in the State of Delaware is 251 Little Falls Drive, Wilmington, Delaware, County of
New Castle 19808. The name of its registered agent at such address is Corporation Service Company.

THIRD: The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH: The total number of shares of all classes of stock which the Corporation shall have the authority to issue is 18,500,000, of which
16,000,000 shares shall be Class A Common Stock having a par value of one cent ($0.01) per share (the “Class A Common Stock™), 2,400,000 shares shall be

Class B Common Stock having a par value of one cent ($0.01) per share (the “Class B Common Stock™) and 100,000 shares shall be Preferred Stock having a
par value of one cent ($0.01) per share (the “Preferred Stock™).

(a)  Common Stock. The powers, preferences, limitations and relative rights of the Class A Common Stock and Class B Common Stock shall be
as follows:




(1) Voting Rights and Powers.

Except as otherwise specifically provided in this Restated Certificate of Incorporation (the “Certificate of Incorporation™) or as otherwise
required by law, with respect to all matters upon which stockholders are entitled to vote or to which stockholders are entitled to give consent, the
holders of the outstanding shares of Class A Common Stock and the holders of the outstanding shares of Class B Common Stock shall vote together
without regard to class, and every holder of the outstanding shares of Class A Common Stock shall be entitled to cast thereon one (1) vote in person
or by proxy for each share of Class A Common Stock held in his name, and every holder of the outstanding shares of Class B Common Stock shall
be entitled to cast thereon ten (10) votes in person or by proxy for each share of Class B Common Stock held in his name; provided, however, that
each share of Class B Common Stock held of record by a person who, to the extent of the Corporation’s knowledge, is a broker or dealer in
securities, a clearing house, a bank, trust company, savings and loan association or other financial institution, or who is a voting trustee or a nominee
of any of the foregoing, or who otherwise holds shares of record as a nominee of the beneficial owner of such shares (all such shares being referred
to herein as being held in nominee name) shall be entitled to only one vote per share held; and provided, further, however, that the holder of any such
share held in nominee name shall be entitled, notwithstanding the limitation of the foregoing proviso, to the number of votes to which such holder
otherwise would be entitled at any meeting of stockholders of the Corporation, to the extent such holder shall establish to the satisfaction of the
Corporation that such share of Class B Common Stock has been held continuously since the date of issuance for the benefit or account of the same
named beneficial owner of such shares (as defined in Paragraph (4)(E) hereof) or any Permitted Transferee thereof (as defined in Paragraph (4)(A)
hereof). A beneficial owner of shares of Class B Common Stock whose shares are held in nominee name and who wishes to cast the number of votes
provided by the first sentence of this Paragraph shall comply with the following procedure to affect a determination by the Corporation of his
entitlement to such number of votes: if such record holder is a broker or dealer in securities, a clearing house, a bank, trust company, savings and
loan association or other financial institution, or a voting trustee or a nominee of any of the foregoing, such record holder shall file with the transfer
agent for the Class B Common Stock a certificate on a form which will be mailed to such holder by such transfer agent on request, certifying, as to
shares identified by such holder, the information specified in the second proviso of this Paragraph (1); if such record holder is a nominee of a
beneficial owner not included in the categories mentioned in the preceding clause, such record holder shall file with the transfer agent for the Class B
Common Stock an affidavit to the same effect as the certificate specified in the preceding clause. Any certificate or affidavit filed for the purposes
hereinabove set forth shall be deemed filed for purposes of this Paragraph (1) only if received by the transfer agent not last than three (3) nor more
than twenty (20) business days prior to the date of the meeting at which the holder desires to exercise such voting rights or the last day by which
such holder may give consent in writing to stockholder action in lieu of a meeting. If such certificate or affidavit is not timely filed or shall not
establish to the satisfaction of the Corporation the facts stated therein, then such shares of Class B Common Stock shall be entitled to one (1) vote
per share. The Corporation shall use its best efforts, if the Corporation believes such a certificate or affidavit does not establish to the Corporation’s
satisfaction the facts stated therein, to mail to the person filing such certificate or affidavit a notice to such effect within seven (7) business days after
the receipt by the transfer agent of any such certificate or affidavit. Any determination of which shares of Class B Common Stock shall be entitled to
more than one (1) vote per share shall be made by the Board of Directors or any duly appointed committee of the Board of Directors. The Board of
Directors is expressly authorized to adopt and apply such rules, procedures and policies, by the adoption of By-law provisions or otherwise, as it may
deem appropriate or convenient to carry out, clarify and apply the provisions of this Paragraph (1) relating to the determination of which shares of
Class B Common Stock shall be entitled to more than one vote per share. Any determination made pursuant to such rules, procedures or policies
shall be final.




(2) Dividends; Distributions Upon Dissolution.

(A) Subject to the rights of the holders of any outstanding Preferred Stock, and subject to any other provisions of the Certificate of
Incorporation, holders of Class A Common Stock and Class B Common Stock shall be entitled to receive such dividends and other distributions
(including stock splits or divisions of stock) in cash, stock or property of the Corporation as may be declared thereon by the Board of Directors from
time to time out of assets or funds of the Corporation legally available therefor, provided that in the case of special cash dividends or distributions or
dividends or distributions payable in Preferred Stock, holders of Class A Common Stock and Class B Common Stock shall be entitled to share
ratably as a single class, and provided, further, that in the case of regular cash dividends, no such dividend shall be declared or paid on one class of
Common Stock unless a cash dividend is simultaneously declared and paid on the other class of Common Stock, and any such dividend will be paid
on the Class A Common Stock in an amount per share of Class A Common Stock equal to 110% of the amount of such dividend paid on each share
of Class B Common Stock (rounded down, if necessary, to the nearest one-hundredth of a cent), and provided, further, that, in the case of dividends
or other distributions payable in stock of the Corporation other than Preferred Stock, including distributions pursuant to stock splits or divisions of
stock of the Corporation other than Preferred Stock, which occur after the close of business on September 11, 1992, only shares of Class A Common
Stock shall be distributed with respect to Class A Common Stock and only shares of Class B Common Stock in an amount per share equal to the
amount per share paid with respect to the Class A Common Stock shall be distributed with respect to Class B Common Stock, and provided, further,
that neither class of Common Stock may be combined or reclassified (including any reclassification in connection with a consolidation or merger in
which the Corporation is the continuing corporation) unless the other class of Common Stock is likewise combined or reclassified, and that, in the
case of any such combination or reclassification of Class A Common Stock, the shares of Class B Common Stock shall also be combined or
reclassified so that the number of issued shares of Class B Common Stock immediately following such combination or reclassification shall bear the
same relationship to the number of issued shares immediately prior to such combination or reclassification as the number of issued shares of Class A
Common Stock immediately following such combination or reclassification bears to the number of issued shares of Class A Common Stock
immediately prior to such combination or reclassification.

(B) In the event the Corporation shall be liquidated (either partially or completely), dissolved or wound up, whether voluntarily or
involuntarily, the holders of the Class A Common Stock and the Class B Common Stock shall be entitled to share ratably as a single class in the net
assets of the Corporation available to the holders of Common Stock; that is, an equal amount of net assets shall be distributed in respect of each share
of Class A Common Stock and Class B Common Stock.

(3) Conversion of Class B Common Stock into Class A Common Stock.

(A)  Each share of Class B Common Stock may, at any time or from time to time, at the option of the holder thereof, be converted into
one (1) fully paid and nonassessable share of Class A Common Stock. Such conversion right shall be exercised by the surrender to the Corporation,
or a duly appointed and acting transfer or exchange agent, of the certificate representing such share of Class B Common Stock to be converted at any
time during normal business hours at the principal executive offices of the Corporation (to the attention of the Secretary of the Corporation), or if an
agent for the transfer or exchange of shares of Class B Common Stock is then duly appointed and acting (said agent being referred to in this
Paragraph FOURTH as the “Class B Transfer Agent”) then at the designated office of the Class B Transfer Agent, accompanied by a written notice
of the election by the holder thereof to convert and (if so required by the Corporation or the Class B Transfer Agent) by such other instruments of
transfer as the Corporation or the Class B Transfer Agent may deem appropriate, in each case duly executed by such holder or his duly authorized
attorney and accompanied by payment of the amount of any Transfer Tax required pursuant to Paragraph (3)(D) below.
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(B)  As promptly as practicable after the surrender for conversion of a certificate representing shares of Class B Common Stock in the
manner provided in Paragraph (3)(A) above, including the payment in cash of any Transfer Tax required by the provisions of Paragraph (3)(D)
below, the Corporation shall deliver or cause to be delivered at the principal executive office of the Corporation or the designated office of the
Class B Transfer Agent to the holder so surrendering such certificate for conversion, or upon the written order of the holder of such certificate, a
certificate or certificates representing the number of full shares of Class A Common Stock issuable upon such conversion, issued in such name or
names as such holder may direct. If the notice of conversion delivered by a holder of shares of Class B Common Stock specifies that less than all of
such shares are to be converted into shares of Class A Common Stock, the Corporation shall deliver or cause to be delivered in accordance with the
provisions of the preceding sentence, a new certificate or certificates evidencing the remaining shares of Class B Common Stock, issued in such
name or names as such holder may direct. Any conversion of shares of Class B Common Stock into shares of Class A Common Stock shall be
deemed to have been made immediately prior to the close of business on the date of the surrender for conversion of the certificate representing
shares of Class B Common Stock, accompanied by the requisite notice of conversion, other instruments of transfer and payment of Transfer Taxes,
and all rights of the holder of such shares of Class B Common Stock, as such holder, shall cease at such time and the person or persons in whose
name or names the certificate or certificates representing the shares of Class A Common Stock are to be issued shall be treated for all purposes at
such time as having become the record holder or holders of the shares of Class A Common Stock into which such shares of Class B Common Stock
are converted; provided, however, that in the event any such surrender of shares of Class B Common Stock for conversion is made on any date when
the stock transfer records of the Corporation shall be closed, the person or persons in whose name or names the certificate or certificates representing
shares of Class A Common Stock are to be issued upon such conversion will become the record holder or holders of the shares of Class A Common
Stock for all purposes immediately prior to the close of business on the next succeeding day on which such stock transfer records are open.

(C) The Corporation will at all times reserve and keep available, solely for the purpose of issuance upon conversion of shares of Class B
Common Stock, such number of shares of Class A Common Stock as shall be issuable upon the conversion of all such outstanding shares; provided,
however, that nothing contained herein shall be construed to preclude the Corporation from satisfying its obligations in respect of the conversion of
shares of Class B Common Stock by delivery of purchased shares of Class A Common Stock which are held in the treasury of the Corporation. If
any shares of Class A Common Stock required to be reserved for purposes of conversion hereunder require registration with or approval of any
governmental authority under any federal or state law before such shares of Class A Common Stock may be issued upon conversion, the Corporation
shall use its best efforts to cause such shares to be duly registered or approved for issuance as expeditiously as practicable. The Corporation will
endeavor to list the shares of Class A Common Stock required to be delivered upon conversion prior to such delivery upon each national securities
exchange, if any, upon which the shares of Class A Common Stock are listed at the time of such delivery. All shares of Class A Common Stock
which shall be issued upon conversion of the Class B Common Stock will, upon issuance, be fully paid and nonassessable and not subject to any
preemptive rights.




(D)  The issuance of certificates for shares of Class A Common Stock upon conversion of shares of Class B Common Stock, and the
issuance of certificates for remaining shares of Class B Common Stock upon conversion of less than all of the shares represented by any certificate,
shall be made without charge to the stockholder for any stock transfer tax or stamp tax or other similar tax (“Transfer Tax”) in respect of the
conversion of shares of Class B Common Stock into Class A Common Stock or the issuance or exchange of stock certificates in respect thereof;
provided, however, that, if any certificate for shares of Class A Common Stock is to be issued in a name other than that of the record holder of the
share or shares of Class B Common Stock converted, the person or persons requesting the issuance thereof shall pay to the Corporation the amount
of any Transfer Tax which may be payable in respect of any such transfer, exchange or issuance or shall establish to the satisfaction of the
Corporation that such tax has been paid or is not payable.

(E)  Allissued shares of Class B Common Stock shall be deemed, without further action on the part of any person, to be immediately and
automatically converted into shares of Class A Common Stock, on the terms provided by Paragraph (3)(A) through (3)(D) above, and stock
certificates formerly representing shares of Class B Common Stock shall thereupon and thereafter be deemed to represent a like number of shares of
Class A Common Stock until surrendered for certificates explicitly representing shares of Class A Common Stock in each of the instances set forth
below:

(1)  All of the shares of Class B Common Stock shall be automatically so converted into shares of Class A Common Stock if and
when on any record date for determining the stockholders entitled to participate in any dividend or distribution on the Common Stock of the
Corporation, or any annual or special meeting of stockholders or action of common stockholders by written consent, the number of issued and
outstanding shares of Class B Common Stock is less than five percent (5%) of the aggregate number of shares of Class A Common Stock and
Class B Common Stock then outstanding.

(i)  All of the shares of Class B Common Stock shall be automatically so converted into shares of Class A Common Stock, as of a
record date set by the Board of Directors for such purpose, in the event that the Board of Directors, by resolution adopted by the affirmative vote
of a majority of the members thereof, shall determine that there has been a material adverse change in the liquidity of the market for, or the
marketability of, the then outstanding shares of Class A Common Stock due to a delisting of the Class A Common Stock from a national
securities exchange or the cessation of the quotation of bids for the Class A Common Stock in any quotation system operated by an association
of securities dealers, or due to requirements of federal or state law applicable to trading in the Class A Common Stock, attributable to the
existence of the Class A Common Stock and Class B Common Stock.
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In the event that all issued shares of Class B Common Stock shall be converted into shares of Class A Common stock in accordance with this
Paragraph (3)(E), the Class B Common Stock shall automatically be cancelled and shall no longer be authorized for issuance.

(F)  Except as provided in Paragraph (3)(B) above, shares of Class B Common Stock that are converted into shares of Class A Common
Stock shall be restored to the status of authorized but unissued shares of Class B Common Stock and may again be issued by the Corporation as
permitted in accordance with the terms of the Certificate of Incorporation.

(4)  Restrictions on Transfer of the Class B Common Stock.

(A) The record owner of shares of Class B Common Stock (hereinafter referred to as a “Class B Stockholder”) may transfer the shares
of Class B Common Stock of such Class B Stockholder, whether by sale, assignment, gift or otherwise, only to a Permitted Transferee of such
Class B Stockholder and no Class B Stockholder may otherwise transfer any interest in any shares of Class B Common Stock and the Corporation
shall not register any other attempted transfer of ownership of shares of Class B Common Stock. For purposes of the Certificate of Incorporation:

(i) A “Permitted Transferee” shall be, if the Class B Stockholder is an individual, (A) the estate or any legatee, heir or
distributee upon death of the Class B Stockholder; (B) the spouse or former spouse of the Class B Stockholder, (C) any parent or grandparent
and any lineal descendant (including any adopted child) of any parent or grandparent of the Class B Stockholder or of such Class B
Stockholder’s spouse; (D) any guardian or custodian (including a custodian for purposes of the Uniform Gift to Minors Act or Uniform
Transfers to Minors Act) for, or any executor, administrator, conservator or other legal representative of, the Class B Stockholder or any
Permitted Transferee thereof; (E) the trustee of a trust (including a voting trust), and any savings or retirement account, such as an individual
retirement account for purposes of federal income tax laws, whether or not involving a trust, principally for the benefit of such Class B
Stockholder and/or any Permitted Transferee thereof, including any trust in respect of which such Class B Stockholder or any Permitted
Transferee thereof has any general or special testamentary power of appointment or general or special non-testamentary power of appointment
limited to any Permitted Transferee or Permitted Transferees thereof; (F) any organization contributions to which are deductible for federal
income, estate or gift tax purposes (hereinafter referred to as a “Charitable Organization”) established by such Class B Stockholder and/or any
Permitted Transferee or Permitted Transferees thereof; (G) any corporation, partnership or other business entity if substantially all the beneficial
ownership thereof is held by the Class B Stockholder and/or any Permitted Transferee or Permitted Transferees thereof; provided, however, that
if the Class B Stockholder who made such transfer, and all Permitted Transferees thereof, cease, for whatever reason, to hold substantially all of
the beneficial ownership of such corporation, partnership or other business entity, then any and all shares of Class B Common Stock owned by
such corporation, partnership or other business entity shall be deemed to be converted automatically, without further action by or on behalf of
any person, into shares of Class A Common Stock as provided by Paragraphs (3)(A) through (3)(D) above and such corporation, partnership or
other business entity shall no longer be a Class B Stockholder; and (H) the Corporation.
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(i) A “Permitted Transferee” shall be, if the Class B Stockholder is a corporation, partnership or other business entity, (A) any
employee benefit plan, or trust thereunder or therefor, sponsored by the Class B Stockholder; (B) the trustee of a trust (including any voting or
liquidating trust) principally for the benefit of such Class B Stockholder and/or any Permitted Transferee or Permitted Transferees thereof; (C)
any Charitable Organization established by such Class B Stockholder and/or any Permitted Transferee or Permitted Transferees thereof; (D) any
corporation, partnership or other business entity which, directly or indirectly, is in control of; is controlled by or is under common control with
such Class B Stockholder and/or any Permitted Transferee or Permitted Transferees thereof; (E) the stockholders of the corporation, partners of
the partnership or other owners of equity interests in any other business entity who receives such shares, by way of dividend or distribution
(upon dissolution, liquidation or otherwise), provided that such transfer will not result in beneficial ownership of such shares by persons who did
not have substantially all of the beneficial ownership of such corporation, partnership or business entity prior to the time such corporation,
partnership or business entity that acquired beneficial ownership of such shares of Class B Common Stock (other than by any such person who
is a Permitted Transferee of a stockholder, partner or other owner of equity interests in the business entity who continued to have such beneficial
ownership of the corporation, partnership or other business entity), and such shares of Class B Common Stock are distributed to such persons
substantially pro rata to their interests in such corporation, partnership or other business entity; (F) any successor thereto by operation of law
pursuant to a merger, consolidation or similar transaction; and (G) the Corporation.

(iii)) A “Permitted Transferee” shall be, if the Class B Stockholder is any person who holds shares of Class B Common Stock
for the beneficial ownership of another (including any broker or dealer in securities, any clearing house, any bank, trust company, savings and
loan association or other financial institution, any other nominee, any trustee, any savings plan or account or related trust, such as an individual
retirement account principally for the benefit of any individual or any employee benefit plan, or trust thereunder or therefor, of any corporation,
partnership or other business entity, including any employee stock ownership, investment, option, bonus, purchase or incentive plan of the
Corporation), (A) the person or persons for whose benefit the Class B Stockholder holds such shares of Class B Common stock (the
“beneficiary”), (B) any person who would be a Permitted Transferee of the beneficiary if the beneficiary were a Class B Stockholder or (C) if
the Class B Stockholder is an employee benefit plan, or trust thereunder or therefor, any person who is a participant in such plan, provided such
transfer is made in accordance with such plan.




Notwithstanding anything to the contrary set forth herein, any holder of Class B Common Stock may pledge his shares of Class B
Common Stock to a pledgee pursuant to a bona fide pledge of such shares as collateral security for indebtedness due to the pledgee, provided
that such shares may not be transferred to or registered in the name of the pledgee unless such pledgee is a Permitted Transferee. In the event of
foreclosure or other similar action by the pledgee, such pledged shares of Class B Common Stock shall be deemed to be converted
automatically, without any act or deed on the part of the Corporation or any other person, into shares of Class A Common Stock as provided in
Paragraphs (3)(A) through (3)(D) above, unless within five (5) business days after such foreclosure or similar event such pledged shares are
returned to the pledgor or transferred to a Permitted Transferee of the pledgor.

Notwithstanding anything to the contrary set forth herein, the foregoing provisions of this Paragraph (4)(A) shall not be deemed to
restrict or prevent any transfer of shares of Class B Common Stock by operation of law upon incompetence, death, dissolution or bankruptcy of
any Class B Stockholder or any provision of law providing for, or judicial order of, forfeiture, seizure or impoundment.

(B)  Any transfer of any interest in shares of Class B Common Stock made in violation of Paragraph (4)(A) shall result, without further
action on the part of any person, in the automatic conversion of such shares of Class B Common Stock into shares of Class A Common Stock, in
accordance with the provisions of Section 3 above.

©) The Corporation and the Class B Transfer Agent may, as a condition to the transfer or the registration of any transfer of shares of
Class B Common Stock permitted by Paragraph (4)(A) above, require the furnishing of such affidavits or other proof as they deem necessary to
establish that the transferee is a Permitted Transferee. Should any such transferor wish to contest any decision by the Corporation as to whether such
transferee is a Permitted Transferee, the final determination shall be made by the Board of Directors of the Corporation, in its sole and absolute
discretion.

D) The Corporation shall note on the certificates for shares of Class B Common Stock the restrictions on transfer and registration of
transfer imposed by the provisions of this Section 4.




(E) For purposes of Paragraph FOURTH, the term “beneficial ownership” in respect of shares of Class B Common Stock shall mean
possession of the power and authority, either singly or jointly with another, to vote or dispose of or to direct the voting or disposition of such shares,
other than in a fiduciary capacity, and the term “beneficial owner” in respect of shares of Class B Common Stock shall mean the person or persons
who possess such power and authority. “Beneficial ownership” for purposes of clause (i)(G) of Paragraph (4)(A) above shall mean the power to
control a corporation, partnership or other business entity and to receive the economic benefits of its enterprise. Unless otherwise approved by the
Board of Directors, a Class B Stockholder and the Permitted Transferees thereof shall be deemed to have “substantially all” of the beneficial
ownership of a corporation, partnership or other business entity for purposes of clause (i)(G) of Paragraph (4)(A) only if they have beneficial
ownership of at least 90% of each class of ownership interest therein. The Board of Directors is expressly authorized to adopt and apply such rules,
procedures and policies, by the adoption of By-law provisions or otherwise, as it may deem appropriate or convenient to carry out, clarity and apply
the provisions of Paragraphs (4)(A) through (4)(C) above and this Paragraph (4)(E) relating to the determination of who is the beneficial owner of
any shares of Class B Common Stock and what constitutes beneficial ownership of “substantially all” of a trust, corporation, partnership or other
business entity.

(5)  Merger; Consolidation.

In the event of a merger, consolidation, acquisition, tender offer, recapitalization, reorganization or other business combination to which the
Corporation is a party (whether or not the Corporation is the surviving corporation), in which shares of Class A Common Stock and Class B
Common Stock are exchanged for or changed into other stock or securities, cash and/or any other property, then, and in such event, each share of
Class A Common Stock and Class B Common Stock shall be entitled to receive the same per share consideration pursuant to such merger,
consolidation, acquisition, tender offer, recapitalization, reorganization or other business combination unless different treatment of the shares of each
such class is approved by the affirmative vote of the holders of a majority of the outstanding shares of Class A Common Stock and by the affirmative
vote of the holders of a majority of the outstanding shares of Class B Common Stock, each voting separately as a class. Nothing contained in this
Paragraph (5) shall limit or restrict any conversion of shares of Class B Common Stock into shares of Class A Common Stock permitted by Section 3
above.

(6)  Other Rights.

Except as otherwise required by the General Corporation Law of the State of Delaware or as otherwise provided in the Certificate of
Incorporation, each share of Class A Common Stock and each share of Class B Common Stock shall have identical powers, preferences and rights.

(b) Preferred Stock. The Board of Directors of the Corporation is hereby authorized to issue, from time to time, shares of Preferred Stock in

series and to fix the number of shares in each series and the designations, powers, preferences and relative, participating, optional or other special rights
thereof and the qualifications, limitations, or restrictions thereon, including, without limitation, any of the following: (i) provisions relating to voting
rights of each share in such series, including multiple or fractional votes per share; (ii) provisions relating to the call or redemption thereof, including,
without limitation, the times and prices for such calls or redemptions and provisions relating to sinking funds therefor and the retirement thereof, if any;
(iii) provisions relating to the right to receive dividends, including, without limitation, participation in dividends with shares of any other class or shares
of capital stock of the Corporation and/or preferential dividends, the rate of such dividends, whether such dividends shall be cumulative or noncumulative
and the conditions on which such dividends shall be accrued and paid, and any preferential rights thereto or rights in relation to dividends payable on any
other classes or series of stock of the Corporation; (iv) the rights thereof upon the dissolution of, or upon any distribution of the assets of, the
Corporation; and (v) provisions relating to the conversion thereof into, or the exchange thereof for, shares of any class or any other series of the same
class of stock of the Corporation or exchange for any other security of the Corporation or any other company.
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Pursuant to the authority conferred by this Paragraph FOURTH upon the Board of Directors of the Corporation, the Board of Directors created a
series of 8,000 shares of Preferred Stock designated as the 7.625% Series A Preferred Stock by filing a Certificate of Designations, Powers, Preferences
and Rights with the Secretary of State of the State of Delaware on July 12, 2005, and the powers (including voting powers), designations, preferences and
relative, participating, optional or other special rights, and the qualifications, limitations or restrictions thereof, of the Corporation’s 7.625% Series A
Preferred Stock are set forth in Exhibit A hereto and are incorporated herein by reference.

Pursuant to the authority conferred by this Paragraph FOURTH upon the Board of Directors of the Corporation, the Board of Directors created a
series of 10,000 shares of Preferred Stock designated as the Series B Junior Preferred Stock by filing a Certificate of Designation with the Secretary of
State of the State of Delaware on August 15, 2008, and the powers (including voting powers), designations, preferences and relative, participating,
optional or other special rights, and the qualifications, limitations or restrictions thereof, of the Corporation’s Series B Junior Preferred Stock are set forth
in Exhibit B hereto and are incorporated herein by reference.

FIFTH: The Board of Directors of the Corporation may alter, amend or repeal the By-Laws of the Corporation.

SIXTH: Election of Directors need not be by written ballot unless the By-laws of the Corporation so provide. At any time when any shares of
Class B Common Stock are outstanding, thirty-three and one-third percent (33'4%) of the Directors of the Corporation, as fixed from time to time in
accordance with the By-laws of the Corporation, shall be independent Directors. In the event that thirty-three and one-third percent (33%4%) of the number of
Directors is not a whole number, the number of Directors who shall be independent Directors shall be rounded up to the nearest whole number. For purposes
of this Paragraph SIXTH, the term “independent Director” means a Director who is neither (i) an officer of the Corporation or of any entity which, directly or
indirectly, is in control of, is controlled by or is under common control with the Corporation nor (ii) a record or beneficial owner (as determined in accordance
with Paragraph (a)(4)(E) of Paragraph FOURTH hereof) of five percent (5%) or more of the aggregate number of outstanding shares of the Corporation’s
Class A Common Stock and Class B Common Stock.
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SEVENTH: No director of the Corporation shall be personally liable to the Corporation or its stockholders for monetary damages for breach of
fiduciary duty as a director; provided, however, that this Paragraph shall not eliminate or limit the liability of a director (i) for any breach of the director’s duty
of loyalty to the Corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) under section 174 of the Delaware General Corporation Law, or (iv) for any transaction from which the director derived an improper personal
benefit. This Paragraph shall not eliminate or limit the liability of a director for any act or omission occurring prior to October 15, 1987. Any repeal or
modification of this Paragraph SEVENTH shall not adversely affect any right or protection of a director of the Corporation existing hereunder with respect to
any act or omission occurring prior to the time of such repeal or modification.

EIGHTH: Restrictions on Transfers

8.1 DEFINITIONS. As used in this Paragraph EIGHTH, the following capitalized terms have the following meanings when used herein with
initial capital letters (and any references to any portions of Treasury Regulation § 1.382-2T shall include any successor provisions):

“S-percent Transaction” means any Transfer described in clause (a) or (b) of Section 8.2.

“S-percent Stockholder” means a Person or group of Persons that is a “5-percent shareholder” of the Corporation pursuant to Treasury Regulation
§ 1.382-2T(g).

“Agent” has the meaning set forth in Section 8.5.

“Board of Directors” or “Board” means the board of directors of the Corporation.

“Class A Common Stock” means any interest in Class A Common Stock, par value $0.01 per share, of the Corporation that would be treated as
“stock” of the Corporation pursuant to Treasury Regulation § 1.382-2T(f)(18).

“Class B Common Stock™ means any interest in Class B Common Stock, par value $0.01 per share, of the Corporation that would be treated as
“stock” of the Corporation pursuant to Treasury Regulation § 1.382-2T(f)(18).

“Code” means the United States Internal Revenue Code of 1986, as amended from time to time, and the rulings issued thereunder.

“Converted A Shares” has the meaning set forth in Section 8.3.

“Corporation Security” or “Corporation Securities” means (i) shares of Class A Common Stock and Class B Common Stock, (ii) shares of Preferred
Stock (other than preferred stock described in Section 1504(a)(4) of the Code), (iii) warrants, rights, or options (including options within the meaning of
Treasury Regulation § 1.382-2T(h)(4)(v)) to purchase Securities of the Corporation, and (iv) any Stock.

“Effective Date” means December 9, 2008.
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“Excess Securities” has the meaning given such term in Section 8.4; provided, however, that Excess Securities shall not include Class B Common
Stock.

“Expiration Date” means the earlier of (i) the repeal of Section 382 of the Code or any successor statute if the Board of Directors determines that this
Paragraph EIGHTH is no longer necessary for the preservation of Tax Benefits, (ii) the beginning of a taxable year of the Corporation to which the Board of
Directors determines that no Tax Benefits may be carried forward or (iii) such date as the Board of Directors shall fix in accordance with Section 8.12 of this
Paragraph EIGHTH.

“Percentage Stock Ownership” means the percentage Stock Ownership interest of any Person or group (as the context may require) for purposes of
Section 382 of the Code as determined in accordance with the Treasury Regulation § 1.382-2T(g), (h), (j) and (k) or any successor provision.

“Person” means any individual, firm, corporation or other legal entity, and includes any successor (by merger or otherwise) of such entity; provided,
however, that a Person shall not mean a Public Group.

“Pre-existing S-percent Stockholder” means (i) any Person that has filed a Schedule 13D or 13G with respect to the Corporation on or before the
Effective Date and (ii) any “5-percent owner” or “higher tier entity” of any Person described in clause (i) within the meaning of Treasury Regulation § 1.382-
2T()(10) and 1.382-2T(f)(14).

“Prohibited Distributions” means any and all dividends or other distributions paid by the Corporation with respect to any Excess Securities received
by a Purported Transferee.

“Prohibited Transfer” means any Transfer or purported Transfer of Corporation Securities to the extent that such Transfer is prohibited and/or void
under this Paragraph EIGHTH.

“Public Group” has the meaning set forth in Treasury Regulation § 1.382-2T(f)(13).

“Purported Transferee” has the meaning set forth in Section 8.4.

“Securities” and “Security” each has the meaning set forth in Section 8.7.

“Stock” means any interest that would be treated as “stock” of the Corporation pursuant to Treasury Regulation § 1.382-2T(f)(18).

“Stock Ownership” means any direct or indirect ownership of Stock, including any ownership by virtue of application of constructive ownership
rules, with such direct, indirect, and constructive ownership determined under the provisions of Section 382 of the Code and the regulations thereunder.

“Tax Benefits” means the net operating loss carryforwards, capital loss carryforwards, general business credit carryforwards, alternative minimum

tax credit carryforwards and foreign tax credit carryforwards, as well as any loss or deduction attributable to a “net unrealized built-in loss” of the Corporation
or any direct or indirect subsidiary thereof, within the meaning of Section 382 of the Code.
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“Transfer” means, any direct or indirect sale, transfer, assignment, conveyance, pledge or other disposition or other action taken by a person, other
than the Corporation, that alters the Percentage Stock Ownership of any Person or group. A Transfer also shall include the creation or grant of an option
(including an option within the meaning of Treasury Regulation § 1.382-2T(h)(4)(v)). For the avoidance of doubt, a Transfer shall not include the creation or
grant of an option by the Corporation, nor shall a Transfer include the issuance of Stock by the Corporation.

“Transferee” means any Person to whom Corporation Securities are Transferred.

“Treasury Regulations” means the regulations, including temporary regulations or any successor regulations promulgated under the Code, as
amended from time to time.

8.2 TRANSFER AND OWNERSHIP RESTRICTIONS. In order to preserve the Tax Benefits, from and after the Effective Date of this
Paragraph EIGHTH any attempted Transfer of Corporation Securities (excluding Class B Common Stock) prior to the Expiration Date and any attempted
Transfer of Corporation Securities (excluding Class B Common Stock) pursuant to an agreement entered into prior to the Expiration Date, shall be prohibited
and void ab initio (a) if the transferor is a 5-percent Stockholder or (b) to the extent that, as a result of such Transfer (or any series of Transfers of which such
Transfer is a part), either (1) any Person or group of Persons would become a 5-percent Stockholder or (2) the Percentage Stock Ownership in the Corporation
of any 5-percent Stockholder would be increased.

8.3 EXCEPTIONS.

(a) Notwithstanding anything to the contrary herein, if a Transfer by (but not to) a Pre-existing 5-percent Stockholder or a stockholder holding
shares of Class A Common Stock acquired upon conversion of Class B Common Stock in accordance with Paragraph FOURTH of this Certificate of
Incorporation (“Converted A Shares”) otherwise would be prohibited by Section 8.2, such Transfer shall not be prohibited under Section 8.2 if both of the
following conditions are met: (i) such Transfer does not increase the Percentage Stock Ownership of any 5-percent Stockholder or create a new 5-percent
Stockholder, in each case other than a Public Group (including a new Public Group created under Treasury Regulation § 1.382-2T(j)(3)(i)), and (ii) the Stock
that is the subject of the Transfer either (x) was acquired by such Pre-existing 5-percent Stockholder prior to the Effective Date or (y) is Converted A Shares.

(b) The restrictions set forth in Section 8.2 shall not apply to an attempted Transfer that is a 5-percent Transaction if the transferor or the
Transferee obtains the written approval of the Board of Directors or a duly authorized committee thereof. As a condition to granting its approval pursuant to
this Section 8.3, the Board of Directors, may, in its discretion, require (at the expense of the transferor and/or transferee) an opinion of counsel selected by the
Board of Directors that the Transfer shall not result in the application of any Section 382 of the Code limitation on the use of the Tax Benefits; provided that
the Board may grant such approval notwithstanding the effect of such approval on the Tax Benefits if it determines that the approval is in the best interests of
the Corporation. The Board of Directors may impose any conditions that it deems reasonable and appropriate in connection with such approval, including,
without limitation, restrictions on the ability of any Transferee to Transfer Stock acquired through a Transfer. Approvals of the Board of Directors hereunder
may be given prospectively or retroactively. The Board of Directors, to the fullest extent permitted by law, may exercise the authority granted by this
Paragraph EIGHTH through duly authorized officers or agents of the Corporation. Nothing in this Section 8.3 shall be construed to limit or restrict the Board
of Directors in the exercise of its fiduciary duties under applicable law.
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8.4 EXCESS SECURITIES.

(a) No employee or agent of the Corporation shall record any Prohibited Transfer, and the purported transferee of such a Prohibited Transfer (the
“Purported Transferee”) shall not be recognized as a stockholder of the Corporation for any purpose whatsoever in respect of the Corporation Securities
which are the subject of the Prohibited Transfer (the “Excess Securities™). Until the Excess Securities are acquired by another person in a Transfer that is not a
Prohibited Transfer, the Purported Transferee shall not be entitled with respect to such Excess Securities to any rights of stockholders of the Corporation,
including, without limitation, the right to vote such Excess Securities and to receive dividends or distributions, whether liquidating or otherwise, in respect
thereof, if any, and the Excess Securities shall be deemed to remain with the transferor unless and until the Excess Securities are transferred to the Agent
pursuant to Section 8.5 or until an approval is obtained under Section 8.3(b). After the Excess Securities have been acquired in a Transfer that is not a
Prohibited Transfer, the Corporation Securities shall cease to be Excess Securities. For this purpose, any Transfer of Excess Securities not in accordance with
the provisions of this Section 8.4 or Section 8.5 shall also be a Prohibited Transfer.

(b) The Corporation may require as a condition to the registration of the Transfer of any Corporation Securities (other than Class B Common
Stock) or the payment of any distribution on any Corporation Securities (other than Class B Common Stock) that the proposed Transferee or payee furnish to
the Corporation all information reasonably requested by the Corporation with respect to all the direct or indirect ownership interests in such Corporation
Securities. The Corporation may make such arrangements or issue such instructions to its stock transfer agent as may be determined by the Board of Directors
to be necessary or advisable to implement this Paragraph EIGHTH, including, without limitation, authorizing such transfer agent to require an affidavit from a
Purported Transferee regarding such Person’s actual and constructive ownership of stock and other evidence that a Transfer will not be prohibited by this
Paragraph EIGHTH as a condition to registering any transfer.

8.5 TRANSFER TO AGENT. If the Board of Directors determines that a Transfer of Corporation Securities constitutes a Prohibited Transfer then,
upon written demand by the Corporation sent within thirty (30) days of the date on which the Board of Directors determines that the attempted Transfer
would result in Excess Securities, the Purported Transferee shall transfer or cause to be transferred any certificate or other evidence of ownership of the
Excess Securities within the Purported Transferee’s possession or control, together with any Prohibited Distributions, to an agent designated by the Board of
Directors (the “Agent”). The Agent shall thereupon sell to a buyer or buyers, which may include the Corporation, the Excess Securities transferred to it in one
or more arm’s-length transactions (on the public securities market on which such Excess Securities are traded, if possible, or otherwise privately); provided,
however, that any such sale must not constitute a Prohibited Transfer and provided, further, that the Agent shall effect such sale or sales in an orderly fashion
and shall not be required to effect any such sale within any specific time frame if, in the Agent’s discretion, such sale or sales would disrupt the market for the
Corporation Securities or otherwise would adversely affect the value of the Corporation Securities. If the Purported Transferee has resold the Excess
Securities before receiving the Corporation’s demand to surrender Excess Securities to the Agent, the Purported Transferee shall be deemed to have sold the
Excess Securities for the Agent, and shall be required to transfer to the Agent any Prohibited Distributions and proceeds of such sale, except to the extent that
the Corporation grants written permission to the Purported Transferee to retain a portion of such sales proceeds not exceeding the amount that the Purported
Transferee would have received from the Agent pursuant to Section 8.6 if the Agent rather than the Purported Transferee had resold the Excess Securities.
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8.6 APPLICATION OF PROCEEDS AND PROHIBITED DISTRIBUTIONS. The Agent shall apply any proceeds of a sale by it of Excess
Securities and, if the Purported Transferee has previously resold the Excess Securities, any amounts received by it from a Purported Transferee, together, in
either case, with any Prohibited Distributions, as follows: (a) first, such amounts shall be paid to the Agent to the extent necessary to cover its costs and
expenses incurred in connection with its duties hereunder; (b) second, any remaining amounts shall be paid to the Purported Transferee, up to the amount paid
by the Purported Transferee for the Excess Securities (or the fair market value at the time of the Transfer, in the event the purported Transfer of the Excess
Securities was, in whole or in part, a gift, inheritance or similar Transfer) which amount shall be determined at the discretion of the Board of Directors; and
(c) third, any remaining amounts shall be paid to one or more organizations qualifying under section 501(c)(3) of the Code (or any comparable successor
provision) selected by the Board of Directors. The Purported Transferee of Excess Securities shall have no claim, cause of action or any other recourse
whatsoever against any transferor of Excess Securities. The Purported Transferee’s sole right with respect to such shares shall be limited to the amount
payable to the Purported Transferee pursuant to this Section 8.6. In no event shall the proceeds of any sale of Excess Securities pursuant to this Section 8.6
inure to the benefit of the Corporation or the Agent, except to the extent used to cover costs and expenses incurred by Agent in performing its duties
hereunder.

8.7 MODIFICATION OF REMEDIES FOR CERTAIN INDIRECT TRANSFERS. In the event of any Transfer (excluding Class B Common
Stock) which does not involve a transfer of securities of the Corporation within the meaning of Delaware law (“Securities,” and individually, a “Security”) but
which would cause a 5-percent Stockholder to violate a restriction on Transfers provided for in this Paragraph EIGHTH, the application of Section 8.5 and
Section 8.6 shall be modified as described in this Section 8.7. In such case, no such 5-percent Stockholder shall be required to dispose of any interest that is
not a Security, but such 5-percent Stockholder and/or any Person whose ownership of Securities is attributed to such 5-percent Stockholder shall be deemed to
have disposed of and shall be required to dispose of sufficient Securities (which Securities shall be disposed of in the inverse order in which they were
acquired) to cause such 5-percent Stockholder, following such disposition, not to be in violation of this Paragraph EIGHTH. Such disposition shall be deemed
to occur simultaneously with the Transfer giving rise to the application of this provision, and such number of Securities that are deemed to be disposed of
shall be considered Excess Securities and shall be disposed of through the Agent as provided in Sections 8.5 and 8.6, except that the maximum aggregate
amount payable either to such 5-percent Stockholder, or to such other Person that was the direct holder of such Excess Securities, in connection with such sale
shall be the fair market value of such Excess Securities at the time of the purported Transfer. All expenses incurred by the Agent in disposing of such Excess
Stock shall be paid out of any amounts due such 5-percent Stockholder or such other Person. The purpose of this Section 8.7 is to extend the restrictions in
Sections 8.2 and 8.5 to situations in which there is a 5S-percent Transaction without a direct Transfer of Securities, and this Section 8.7, along with the other
provisions of this Paragraph EIGHTH, shall be interpreted to produce the same results, with differences as the context requires, as a direct Transfer of
Corporation Securities.
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8.8 LEGAL PROCEEDINGS; PROMPT ENFORCEMENT. If the Purported Transferee fails to surrender the Excess Securities or the proceeds of
a sale thereof to the Agent within thirty (30) days from the date on which the Corporation makes a written demand pursuant to Section 8.5 (whether or not
made within the time specified in Section 8.5), then the Corporation shall promptly take all cost effective actions which it believes are appropriate to enforce
the provisions hereof, including the institution of legal proceedings to compel the surrender. Nothing in this Section 8.8 shall (a) be deemed inconsistent with
any Transfer of the Excess Securities provided in this Paragraph EIGHTH being void ab initio, (b) preclude the Corporation in its discretion from
immediately bringing legal proceedings without a prior demand or (c) cause any failure of the Corporation to act within the time periods set forth in
Section 8.5 to constitute a waiver or loss of any right of the Corporation under this Paragraph EIGHTH. The Board of Directors may authorize such additional
actions as it deems advisable to give effect to the provisions of this Paragraph EIGHTH.

8.9 LIABILITY. To the fullest extent permitted by law, any stockholder subject to the provisions of this Paragraph EIGHTH who knowingly
violates the provisions of this Paragraph EIGHTH and any Persons controlling, controlled by or under common control with such stockholder shall be jointly
and severally liable to the Corporation for, and shall indemnify and hold the Corporation harmless against, any and all damages suffered as a result of such
violation, including but not limited to damages resulting from a reduction in, or elimination of, the Corporation’s ability to utilize its Tax Benefits, and
attorneys’ and auditors’ fees incurred in connection with such violation.

8.10 OBLIGATION TO PROVIDE INFORMATION. As a condition to the registration of the Transfer of any Stock, any Person who is a
beneficial, legal or record holder of Stock, and any proposed Transferee and any Person controlling, controlled by or under common control with the proposed
Transferee, shall provide such information as the Corporation may request from time to time in order to determine compliance with this Paragraph EIGHTH
or the status of the Tax Benefits of the Corporation.
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8.11 LEGENDS. The Board of Directors may require that any certificates issued by the Corporation evidencing ownership of shares of Stock
(other than Class B Common Stock) that are subject to the restrictions on transfer and ownership contained in this Paragraph EIGHTH bear the following
legend:

“THE CERTIFICATE OF INCORPORATION, AS AMENDED (THE “CERTIFICATE OF INCORPORATION”), OF THE
CORPORATION CONTAINS RESTRICTIONS PROHIBITING THE TRANSFER (AS DEFINED IN THE CERTIFICATE OF
INCORPORATION) OF CLASS A COMMON STOCK OF THE CORPORATION (INCLUDING THE CREATION OR GRANT OF
CERTAIN OPTIONS, RIGHTS AND WARRANTS) WITHOUT THE PRIOR AUTHORIZATION OF THE BOARD OF DIRECTORS
OF THE CORPORATION (THE “BOARD OF DIRECTORS”) IF SUCH TRANSFER AFFECTS THE PERCENTAGE OF STOCK OF
THE CORPORATION (WITHIN THE MEANING OF SECTION 382 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED
(THE “CODE”) AND THE TREASURY REGULATIONS PROMULGATED THEREUNDER), THAT IS TREATED AS OWNED BY A
FIVE PERCENT SHAREHOLDER UNDER THE CODE AND SUCH REGULATIONS. IF THE TRANSFER RESTRICTIONS ARE
VIOLATED, THEN THE TRANSFER WILL BE VOID 4B INITIO AND THE PURPORTED TRANSFEREE OF THE STOCK WILL BE
REQUIRED TO TRANSFER EXCESS SECURITIES (AS DEFINED IN THE CERTIFICATE OF INCORPORATION) TO THE
CORPORATION’S AGENT. IN THE EVENT OF A TRANSFER WHICH DOES NOT INVOLVE SECURITIES OF THE
CORPORATION WITHIN THE MEANING OF THE GENERAL CORPORATION LAW OF THE STATE OF DELAWARE
(“SECURITIES”) BUT WHICH WOULD VIOLATE THE TRANSFER RESTRICTIONS, THE PURPORTED TRANSFEREE (OR THE
RECORD OWNER) OF THE SECURITIES WILL BE REQUIRED TO TRANSFER SUFFICIENT SECURITIES PURSUANT TO THE
TERMS PROVIDED FOR IN THE CORPORATION’S CERTIFICATE OF INCORPORATION TO CAUSE THE FIVE PERCENT
STOCKHOLDER TO NO LONGER BE IN VIOLATION OF THE TRANSFER RESTRICTIONS. THE CORPORATION WILL
FURNISH WITHOUT CHARGE TO THE HOLDER OF RECORD OF THIS CERTIFICATE A COPY OF THE CERTIFICATE OF
INCORPORATION, CONTAINING THE ABOVE-REFERENCED TRANSFER RESTRICTIONS, UPON WRITTEN REQUEST TO
THE CORPORATION AT ITS PRINCIPAL PLACE OF BUSINESS.”

The Board of Directors may also require that any certificates issued by the Corporation evidencing ownership of shares of Stock that are subject to conditions
imposed by the Board of Directors under Section 8.3 of this Paragraph EIGHTH also bear a conspicuous legend referencing the applicable restrictions.

8.12 AUTHORITY OF BOARD OF DIRECTORS.

(a) The Board of Directors shall have the power to determine all matters necessary for assessing compliance with this Paragraph EIGHTH,
including, without limitation, (i) the identification of 5-percent Stockholders, (ii) whether a Transfer is a 5-percent Transaction or a Prohibited Transfer, (iii)
the Percentage Stock Ownership in the Corporation of any 5-percent Stockholder, (iv) whether an instrument constitutes a Corporation Security, (v) the
amount (or fair market value) due to a Purported Transferee pursuant to Section 8.6, and (vi) any other matters which the Board of Directors determines to be
relevant; and the good faith determination of the Board of Directors on such matters shall be conclusive and binding for all the purposes of this
Paragraph EIGHTH. In addition, the Board of Directors may, to the extent permitted by law, from time to time establish, modify, amend or rescind by-laws,
regulations and procedures of the Corporation not inconsistent with the provisions of this Paragraph EIGHTH for purposes of determining whether any
Transfer of Corporation Securities would jeopardize the Corporation’s ability to preserve and use the Tax Benefits and for the orderly application,
administration and implementation of this Paragraph EIGHTH.
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(b) Nothing contained in this Paragraph EIGHTH shall limit the authority of the Board of Directors to take such other action to the extent
permitted by law as it deems necessary or advisable to protect the Corporation and its stockholders in preserving the Tax Benefits. Without limiting the
generality of the foregoing, in the event of a change in law making one or more of the following actions necessary or desirable, the Board of Directors may,
by adopting a written resolution, (i) accelerate or extend the Expiration Date, (ii) modify the ownership interest percentage in the Corporation or the Persons
or groups covered by this Paragraph EIGHTH, (iii) modify the definitions of any terms set forth in this Paragraph EIGHTH or (iv) modify the terms of this
Paragraph EIGHTH as appropriate, in each case, in order to prevent an ownership change for purposes of Section 382 of the Code as a result of any changes
in applicable Treasury Regulations or otherwise; provided, however, that the Board of Directors shall not cause there to be such acceleration, extension or
modification unless it determines, by adopting a written resolution, that such action is reasonably necessary or advisable to preserve the Tax Benefits or that
the continuation of these restrictions is no longer reasonably necessary for the preservation of the Tax Benefits. Stockholders of the Corporation shall be
notified of such determination through a filing with the Securities and Exchange Commission or such other method of notice as the Secretary of the
Corporation shall deem appropriate.

(c) In the case of an ambiguity in the application of any of the provisions of this Paragraph EIGHTH, including any definition used herein, the
Board of Directors shall have the power to determine the application of such provisions with respect to any situation based on its reasonable belief,
understanding or knowledge of the circumstances. In the event this Paragraph EIGHTH requires an action by the Board of Directors but fails to provide
specific guidance with respect to such action, the Board of Directors shall have the power to determine the action to be taken so long as such action is not
contrary to the provisions of this Paragraph EIGHTH. All such actions, calculations, interpretations and determinations which are done or made by the Board
of Directors in good faith shall be conclusive and binding on the Corporation, the Agent, and all other parties for all other purposes of this
Paragraph EIGHTH. The Board of Directors may delegate all or any portion of its duties and powers under this Paragraph EIGHTH to a committee of the
Board of Directors as it deems necessary or advisable and, to the fullest extent permitted by law, may exercise the authority granted by this
Paragraph EIGHTH through duly authorized officers or agents of the Corporation. Nothing in this Paragraph EIGHTH shall be construed to limit or restrict
the Board of Directors in the exercise of its fiduciary duties under applicable law.

8.13 RELIANCE. To the fullest extent permitted by law, the Corporation and the members of the Board of Directors shall be fully protected in
relying in good faith upon the information, opinions, reports or statements of the chief executive officer, the chief financial officer, the chief accounting
officer or the corporate controller of the Corporation or of the Corporation’s legal counsel, independent auditors, transfer agent, investment bankers or other
employees and agents in making the determinations and findings contemplated by this Paragraph EIGHTH, and the members of the Board of Directors shall
not be responsible for any good faith errors made in connection therewith. For purposes of determining the existence and identity of, and the amount of any
Corporation Securities owned by any stockholder, the Corporation is entitled to rely on the existence and absence of filings of Schedule 13D or 13G under the
Securities and Exchange Act of 1934, as amended (or similar filings), as of any date, subject to its actual knowledge of the ownership of Corporation
Securities.
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8.14 BENEFITS OF THIS PARAGRAPH EIGHTH. Nothing in this Paragraph EIGHTH shall be construed to give to any Person other than the
Corporation or the Agent any legal or equitable right, remedy or claim under this Paragraph EIGHTH. This Paragraph EIGHTH shall be for the sole and
exclusive benefit of the Corporation and the Agent.

8.15 SEVERABILITY. The purpose of this Paragraph EIGHTH is to facilitate the Corporation’s ability to maintain or preserve its Tax Benefits. If
any provision of this Paragraph EIGHTH or the application of any such provision to any Person or under any circumstance shall be held invalid, illegal or
unenforceable in any respect by a court of competent jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision of this
Paragraph EIGHTH.

8.16 WAIVER. With regard to any power, remedy or right provided herein or otherwise available to the Corporation or the Agent under this
Paragraph EIGHTH, (1) no waiver will be effective unless expressly contained in a writing signed by the waiving party; and (2) no alteration, modification or
impairment will be implied by reason of any previous waiver, extension of time, delay or omission in exercise, or other indulgence.

okok

The restatement of the Certificate of Incorporation of the Corporation herein certified restates and integrates but does not further amend the
provisions of the Corporation’s Certificate of Incorporation as amended or supplemented, and there is no discrepancy between the provisions of the
Corporation’s Certificate of Incorporation as amended or supplemented and the provisions of this restatement of the Certificate of Incorporation. This
restatement of the Certificate of Incorporation was duly adopted pursuant to, and in accordance with, the provisions of Section 245 of the General Corporation
Law of the State of Delaware.

This Restated Certificate of Incorporation of the Corporation shall be effective at 12:30 a.m. New York City time on March 29, 2019.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREQOF, this Restated Certificate of Incorporation has been executed on behalf of the Corporation this 2gth day of March, 2019.

HOVNANIAN ENTERPRISES, INC.

By: /s/ Michael Discafani

Name: Michael Discafani

Title:  Vice President, Corporate Counsel and
Secretary
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EXHIBIT A

CERTIFICATE OF DESIGNATIONS, POWERS,
PREFERENCES AND RIGHTS
OF THE
7.625% SERIES A PREFERRED STOCK
($25,000.00 initial liquidation preference per share)

OF

HOVNANIAN ENTERPRISES, INC.

Pursuant to Section 151 of the
General Corporation Law of the State of Delaware

HOVNANIAN ENTERPRISES, INC., a Delaware corporation (the “Corporation”), HEREBY CERTIFIES that the following resolutions were duly
adopted by the Preferred Offering Committee (the “Preferred Offering Committee™) of the Board of Directors of the Corporation in accordance with
Section 151(g) of the General Corporation Law of the State of Delaware pursuant to the authority conferred upon the Board of Directors of the Corporation
by the provisions of the amended Certificate of Incorporation of the Corporation and pursuant to the authority conferred upon the Board of Directors by the
restated By-Laws of the Corporation and pursuant to the authority duly delegated to the Preferred Offering Committee thereto by the Board of Directors of
the Corporation:

RESOLVED, that pursuant to Paragraph FOURTH of the Corporation’s Certificate of Incorporation, which authorizes 100,000 shares of preferred
stock, par value $.01 per share, the Board of Directors of the Corporation hereby fixes the following designations, powers, preferences and rights of a series
of preferred stock:

1. Designation and Amount; Fractional Shares. The series of preferred stock shall be designated as the “7.625% Series A Preferred Stock™ (the
“Series A Preferred Stock™). The Series A Preferred Stock shall be perpetual and the authorized number of shares of Series A Preferred Stock shall be 8,000
shares. The Series A Preferred Stock is issuable in whole shares only.

2. Dividends. Holders of shares of Series A Preferred Stock shall be entitled to receive, when, as, and if declared by the Board of Directors of the
Corporation or a duly authorized committee thereof out of funds of the Corporation legally available for payment, non-cumulative quarterly cash dividends at
an annual rate of 7.625% of the liquidation preference of each share, or $1,906.25 per share of Series A Preferred Stock per year. Dividends on the Series A
Preferred Stock are payable quarterly in arrears on the 15th day of January, April, July and October of each year (each a “Dividend Payment Date”), when, as,
and if declared, beginning on October 15, 2005. If any of those dates is not a New York business day, then the dividend payment date will be the next
succeeding New York business day. “New York business day” means any day that is not a Saturday or Sunday and that, in New York City, is not a day on
which banking institutions generally are authorized or obligated by law or executive order to be closed. The amount of dividends payable for any period will
be computed on the basis of a 360-day year consisting of twelve 30-day months. Dividends shall be payable, in arrears, to holders of record as they appear on
the stock books of the Corporation on each record date, which shall be the 1st day of the month in which such Dividend Payment Date occurs (each of which
dates being a “Dividend Payment Record Date”). Dividends shall accrue from July 12, 2005 (the “Date of Original Issue”) or, if issued after the Date of
Original Issue, from such date or from the most recent Dividend Payment Date (whether or not dividends have been paid on such Dividend Payment Date),
whichever is later, and shall cease to accrue on the Series A Preferred Stock on the date of their redemption pursuant to Section 6, unless the Corporation shall
default in providing funds for the payment of the redemption price on the shares called for redemption pursuant thereto.
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No dividends may be declared or paid or set apart for payment on any Parity Preferred Stock (as defined in Section 8 below) unless there shall also
be or have been declared and paid or set apart for payment on the Series A Preferred Stock, dividends for the then-current quarterly dividend period of the
Series A Preferred Stock ending on or before the dividend payment date of such Parity Preferred Stock, ratably in proportion to the respective amounts of
dividends (x) accumulated, but without, in the case of non-cumulative shares, accumulation of unpaid dividends for prior dividend periods, and unpaid or
payable on such Parity Preferred Stock, on the one hand, and (y) accumulated, but without, in the case of non-cumulative shares, accumulation of unpaid
dividends for prior dividend periods, and unpaid through the dividend payment period or periods of the Series A Preferred Stock coinciding with or next
preceding such dividend payment date, on the other hand.

So long as any shares of Series A Preferred Stock shall be outstanding, no dividend (other than dividends or distributions paid in shares of, or
options, warrants or rights to subscribe for or purchase shares of, the common stock of the Corporation or any other stock of the Corporation ranking, as to the
payment of dividends and the distribution of assets upon dissolution, liquidation or winding up of the Corporation, junior to the Series A Preferred Stock),
whether in cash or property, may be paid or declared or set apart, nor may any distribution be made on the common stock (or any other stock of the
Corporation ranking, as to the payment of dividends, junior to the Series A Preferred Stock), unless dividends have been declared and paid or set apart on the
Series A Preferred Stock for the then-current quarterly dividend period; provided, however, that the foregoing dividend preference shall not be cumulative and
shall not in any way create any claim or right in favor of the holders of Series A Preferred Stock in the event that dividends have not been declared or paid or
set apart on the Series A Preferred Stock in respect of any prior dividend period. If the full dividend on the Series A Preferred Stock is not paid for any
quarterly dividend period, the holders of Series A Preferred Stock will have no claim in respect of the unpaid amount so long as no dividend (other than those
referred to above) is paid on the common stock (or any other stock of the Corporation ranking, as to the payment of dividends, junior to the Series A Preferred
Stock) for such dividend period.

The Corporation may, in its discretion, choose to pay dividends on the Series A Preferred Stock without the payment of any dividends on its common
stock (or any of its other stock ranking, as to the payment of dividends, junior to the Series A Preferred Stock).
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Holders of Series A Preferred Stock will not be entitled to any dividends, whether payable in cash or property, other than as herein provided and will
not be entitled to interest, or any sum in lieu of interest, in respect of any dividend payment.

3. Liquidation Preference. The shares of Series A Preferred Stock shall rank, as to liquidation, dissolution or winding up of the Corporation, prior
to the shares of common stock and any other stock of the Corporation ranking junior to the Series A Preferred Stock as to rights upon liquidation, dissolution
or winding up of the Corporation, so that in the event of any liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, the
holders of the Series A Preferred Stock shall be entitled to receive out of the assets of the Corporation available for distribution to its stockholders, whether
from capital, surplus or earnings, before any distribution is made to holders of shares of common stock or any other such junior stock, an amount equal to the
liquidation preference of $25,000.00 per share plus an amount equal to all dividends (whether or not earned or declared) accrued and unpaid for the then-
current quarterly dividend period accrued to but excluding the date of final distribution, but without accumulation of unpaid dividends on the Series A
Preferred Stock. The holders of the Series A Preferred Stock shall not be entitled to receive the preferential amounts as aforesaid until the liquidation
preference of any other stock of the Corporation ranking senior to the Series A Preferred Stock as to rights upon liquidation, dissolution or winding up shall
have been paid (or a sum set aside therefor sufficient to provide for payment) in full. After payment of the full amount of the preferential amounts as
aforesaid, the holders of shares of Series A Preferred Stock will not be entitled to any further participation in any distribution of assets by the Corporation. If,
upon any liquidation, dissolution or winding up of the Corporation, the assets of the Corporation, or proceeds thereof, distributable among the holders of
shares of Parity Preferred Stock and Series A Preferred Stock shall be insufficient to pay in full the preferential amounts payable thereon, then such assets, or
the proceeds thereof, shall be distributable among such holders ratably in accordance with the respective amounts which would be payable on such shares if
all amounts payable thereon were paid in full (but without, in the case of any non-cumulative preferred stock, accumulation of unpaid dividends for prior
dividend periods). For the purposes hereof, neither a consolidation or merger of the Corporation with or into any other corporation, nor a merger of any other
corporation with or into the Corporation, nor a sale, lease, exchange or transfer of all or substantially all of the Corporation’s assets shall be considered a
liquidation, dissolution or winding up of the Corporation.

4. Conversion. The Series A Preferred Stock is not convertible into, or exchangeable for, other securities or property.

5. Voting Rights. The Series A Preferred Stock will have no voting rights except as provided herein or as otherwise from time to time required by
law.

The holders of the Corporation’s Series A Preferred Stock and any other classes or series of preferred stock the Corporation may issue (if the terms
of any such class or series of preferred stock so provide), by majority vote (based on liquidation preference), voting together as a single class regardless of
class or series, will be entitled to nominate two persons as “Advisory Directors” to attend meetings of the Board of Directors of the Corporation if dividends
on the Series A Preferred Stock or any such other classes or series of preferred stock the Corporation issues are not paid in an aggregate amount equal to at
least six full quarterly dividend payments (whether or not consecutive). Promptly after the dividend payment date when such threshold is reached or after any
Advisory Director’s term expires pursuant to clause (ii) in the next succeeding paragraph, the Corporation will call a meeting of the holders of Series A
Preferred Stock and of any other classes or series of preferred stock entitled to vote with the holders of Series A Preferred Stock on the nomination of
Advisory Directors, for the purpose of nominating Advisory Directors. The Corporation will appoint as Advisory Directors persons from time-to-time
nominated as Advisory Directors by the holders of Series A Preferred Stock and any such other classes or series of preferred stock.
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During such time as Advisory Directors are appointed and serving, an agenda item relating to the Series A Preferred Stock will be included for all
meetings of the Corporation’s Board of Directors. The Advisory Directors will only have the right to receive notices of, and information distributed to
members of the Board of Directors in connection with, participate in and address the Board of Directors during, that portion of meetings of the Board of
Directors consisting of the Board of Directors’ discussion of the agenda item relating to the Series A Preferred Stock. The Advisory Directors will not be
members of the Corporation’s Board of Directors and will not have the right to vote with members of the Board of Directors on matters considered by the
Board of Directors. The term of each Advisory Director, once appointed, will continue until the earliest of (i) the first date as of which full dividends on the
Series A Preferred Stock and any such other classes or series of preferred stock entitled to vote with the holders of the Series A Preferred Stock on the
nomination of Advisory Directors have been paid for at least four consecutive quarterly dividend periods (but subject always to the same provisions in the
case of future missed six full quarterly dividend payments), (ii) the date on which such Advisory Director resigns, dies or is removed either by the holders of
Series A Preferred Stock and the holders of any such other classes or series of preferred stock entitled to vote with the holders of Series A Preferred Stock on
the nomination of Advisory Directors, by majority vote (based on liquidation preference), voting together as a single class regardless of classes or series,
either in writing or at a meeting duly called for such purpose, or by the Board of Directors if such Advisory Director fails to comply with his or her
obligations under the agreement referred to in the next paragraph, and (iii) the redemption of all of the shares of the Series A Preferred Stock. The holders of
shares of Series A Preferred Stock and the holders of any other classes or series of preferred stock entitled to vote with the holders of Series A Preferred Stock
on the nomination of Advisory Directors, by majority vote (based on liquidation preference), voting together as a single class, regardless of class or series will
have the right to remove Advisory Directors and to fill vacancies.

The right of each person appointed as an Advisory Director to attend meetings of the Board of Directors is subject to such person entering into an
agreement with the Corporation under which:

(i) the parties agree that, as an Advisory Director, such person will be subject to the duty to act in good faith in accordance with the
provisions of the Delaware General Corporation Law (“DGCL”) applicable to directors and to the Corporation’s by-laws and policies applicable to
directors in the same manner as if such person were a director of the Corporation; and accordingly, such person will be subject to the same duty to
treat confidentially information such person receives concerning the Corporation and its affiliates in such person’s capacity as an Advisory Director
that such person would be subject to if such person were a director of the Corporation;

A-4




(ii)  the parties acknowledge that, as an Advisory Director, such person is not a director of the Corporation, and such person does not
share with the members of the Corporation’s Board of Directors the power, authority and responsibility to direct the operations of the Corporation ;
and

(iii))  the parties agree that (a) the DGCL will not preclude such person from attending meetings of the Corporation’s Board of Directors,
addressing the Board of Directors and receiving related materials in connection with an agenda item relating to the Series A Preferred Stock and
(b) such person will not receive the compensation paid to directors of the Corporation.

So long as any shares of Series A Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least
a majority of the shares of the Series A Preferred Stock:

(i)  authorize, create or issue any capital stock of the Corporation ranking, as to dividends or upon liquidation, dissolution or winding up,
prior to the Series A Preferred Stock, or reclassify any authorized capital stock of the Corporation into any such shares of such capital stock, or issue
any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock; or

(ii)) amend, alter or repeal this Certificate of Designations for the Series A Preferred Stock, or the amended Certificate of Incorporation of
the Corporation, whether by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series A
Preferred Stock.

Any increase in the amount of authorized common stock or other authorized preferred stock or any increase or decrease in the number of shares of
any series of preferred stock or the authorization, creation and issuance of other classes or series of common stock or other stock, in each case ranking on a
parity with or junior to the shares of Series A Preferred Stock with respect to the payment of dividends and the distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights.

The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required
or upon which the holders of Series A Preferred Stock shall be entitled to vote shall be effected, all outstanding shares of Series A Preferred Stock shall have
been redeemed or called for redemption and sufficient funds shall have been deposited in trust to effect such redemption.

6. Redemption. The Series A Preferred Stock shall not be redeemable prior to July 12, 2010. On or after that date, subject to the notice provisions
set forth below and subject to any further limitations which may be imposed by law, the Corporation may redeem the Series A Preferred Stock, in whole or in
part, at any time or from time to time, out of funds legally available therefor, at a redemption price equal to the liquidation preference per share plus an
amount equal to the amount of the accrued and unpaid dividends (whether or not earned or declared) from the Dividend Payment Date immediately preceding
the redemption date to but excluding the redemption date, but without accumulation of unpaid dividends on the Series A Preferred Stock for prior dividend
periods; provided, however, that, unless the Series A Preferred Stock shall be redeemed in whole, no redemption shall reduce the aggregate liquidation
preference of the Series A Preferred Stock outstanding to $25,000,000 or less. If less than all of the outstanding shares of Series A Preferred Stock are to be
redeemed, the Corporation will select the shares to be redeemed from the outstanding shares not previously called for redemption by lot or pro rata (as nearly
as possible).
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In the event the Corporation shall redeem shares of Series A Preferred Stock, written notice of such redemption shall be given by first class mail,
postage prepaid, mailed not less than 30 days nor more than 60 days prior to the redemption date, to each holder of record of the shares to be redeemed at
such holder’s address as the same appears on the stock books of the Corporation; provided, however, that no failure to give such notice nor any defect therein
shall affect the validity of the proceeding for the redemption of any shares of Series A Preferred Stock to be redeemed except as to the holder to whom the
Corporation has failed to mail said notice or except as to the holder whose notice was defective. Each such notice shall state: (a) the redemption date; (b) the
number of shares of Series A Preferred Stock to be redeemed and, if less than all the shares held by such holder are to be redeemed from such holder, the
number of shares to be redeemed from such holder; (c) the redemption price and any accumulated and unpaid dividends to the redemption date; (d) the place
or places where certificates for such shares are to be surrendered for payment of the redemption price; and (e) that dividends on the shares to be redeemed will
cease to accrue on such redemption date (unless the Corporation shall default in providing funds for the payment of the redemption price of the shares called
for redemption at the time and place specified in such notice).

The Corporation’s obligation to provide funds for the payment of the redemption price (and any accumulated and unpaid dividends to the redemption
date) of the shares called for redemption shall be deemed fulfilled if, on or before a redemption date, the Corporation shall deposit, with a bank or trust
company, or an affiliate of a bank or trust company, having an office or agency in the United States and having a capital and surplus of at least $50,000,000,
such funds sufficient to pay the redemption price (and any accumulated and unpaid dividends to the redemption date) of the shares called for redemption, in
trust for the account of the holders of the shares to be redeemed (and so as to be and continue to be available therefor), with irrevocable instructions and
authority to such bank or trust company that such funds be delivered upon redemption of the shares of Series A Preferred Stock so called for redemption.

Subject to applicable escheat laws, any moneys so set aside by the Corporation and unclaimed at the end of two years from the redemption date shall
revert to the general funds of the Corporation, after which reversion the holders of such shares so called for redemption shall look only to the general funds of
the Corporation for the payment of the amounts payable upon such redemption. Any interest accrued on funds so deposited shall be paid to the Corporation
from time to time.

The Series A Preferred Stock will not be subject to any mandatory redemption, sinking fund or other similar provisions. In addition, holders of
Series A Preferred Stock will have no right to require redemption of any shares of Series A Preferred Stock.
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Shares of Series A Preferred Stock that have been issued and reacquired in any manner, including shares purchased or redeemed, shall (upon
compliance with any applicable provisions of the laws of the State of Delaware) have the status of authorized and unissued shares of the class of Preferred
Stock undesignated as to series and may be redesignated and reissued as part of any series of preferred stock.

7. Amendment of Resolution. The Board of Directors of the Corporation reserves the right from time to time to increase or decrease the number
of shares that constitute the Series A Preferred Stock (but not below the number of shares thereof then outstanding) and in other respects to amend this
Certificate of Designations within the limitations provided by law, this resolution and the Certificate of Incorporation (as amended).

8. Rank. Any stock of any class or classes or series of the Corporation shall be deemed to rank:

(a) prior to shares of the Series A Preferred Stock, either as to dividends or upon liquidation, dissolution or winding up, or both, if the holders of
stock of such class or classes or series shall be entitled by the terms thereof to the receipt of dividends or of amounts distributable upon liquidation,
dissolution or winding up, as the case may be, in preference or priority to the holders of shares of the Series A Preferred Stock (but not solely because
dividends thereon shall be cumulative);

(b) on a parity with shares of the Series A Preferred Stock, either as to dividends or upon liquidation, dissolution or winding up, or both, whether
or not the dividend rates, dividend payment dates, or redemption or liquidation prices per share thereof be different from those of the Series A Preferred
Stock, if the holders of stock of such class or classes or series shall be entitled by the terms thereof to the receipt of dividends or of amounts distributed upon
liquidation, dissolution or winding up, as the case may be, in proportion to their respective dividend rates or liquidation prices, without preference or priority
of one over the other as between the holders of such stock and the holders of shares of Series A Preferred Stock (the term “Parity Preferred Stock™ being used
to refer to any stock on a parity with the shares of Series A Preferred Stock, either as to dividends or upon liquidation, dissolution or winding up, or both, as
the context may require); and

(c) junior to shares of the Series A Preferred Stock, either as to dividends or upon liquidation, dissolution or winding up, or both, if such class or
classes or series shall be common stock or if the holders of the Series A Preferred Stock shall be entitled to the receipt of dividends or of amounts
distributable upon liquidation, dissolution or winding up, as the case may be, in preference or priority to the holders of stock of such class or classes or series.

9. General Provisions.

(a) The term “outstanding”, when used with reference to shares of Series A Preferred Stock, shall mean issued shares of Series A Preferred Stock,
excluding shares of Series A Preferred Stock held by the Corporation or any subsidiary of the Corporation.

(b) The headings of the sections of this Certificate of Designations are for convenience of reference only and shall not define, limit or affect any of
the provisions hereof.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the undersigned, being duly authorized thereto, does hereby affirm, under penalties of perjury, that this certificate is the
act and deed of the Corporation and that the facts herein stated are true, and accordingly has hereunto set his hand this 12th day of July, 2005.

HOVNANIAN ENTERPRISES, INC.

By:/s/ J. Larry Sorsby
Name: J. Larry Sorsby
Title:  Executive Vice President
Chief Financial Officer
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EXHIBIT B

CERTIFICATE OF DESIGNATION
OF
SERIES B JUNIOR PREFERRED STOCK
OF
HOVNANIAN ENTERPRISES, INC.

(Pursuant to Section 151 of the General Corporation Law of the State of Delaware)

Hovnanian Enterprises, Inc. (hereinafter called the “Company”), a corporation organized and existing under and by virtue of the General Corporation
Law of the State of Delaware (the “DGCL”), does hereby certify:

1. The name of the Company is Hovnanian Enterprises, Inc.

2. The certificate of incorporation, as amended (the “Certificate of Incorporation”) of the Company authorizes the issuance of 100,000 shares of
Preferred Stock, $0.01 par value (the “Preferred Stock™), and expressly vests in the Board of Directors of the Company (the “Board”) the authority provided
therein to provide for the issuance of said shares in series and by filing a certificate pursuant to the applicable law of the State of Delaware, to establish from
time to time the number of shares to be included in each such series, and to fix the designation, powers, preferences and rights of the shares of each such
series and the qualifications, limitations, or restrictions thereof.

3. The Board, pursuant to the authority expressly vested in it as aforesaid, on July 29, 2008 adopted the following resolutions creating a “Series B
Junior” series of Preferred Stock:

RESOLVED, that a series of the class of authorized Preferred Stock of the Company be and hereby is created, and that the designation and amount
thereof and the voting powers, preferences and relative, participating, optional and other special rights of the shares of such series, and the qualifications,
limitations or restrictions thereof are as follows:

SERIES B JUNIOR PREFERRED STOCK

Designation and Amount. The shares of such series will be designated as Series B Junior Preferred Stock (the “Series B Preferred”) and the number of shares
constituting the Series B Preferred is 10,000. Such number of shares may be increased or decreased by resolution of the Board; provided, however, that no
decrease will reduce the number of shares of Series B Preferred to a number less than the number of shares then outstanding plus the number of shares
reserved for issuance upon the exercise of outstanding options, rights or warrants or upon the conversion of any outstanding securities issued by the Company
and convertible into Series B Preferred.
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Section 2  Dividends and Distributions.

(a)  Subject to the rights of the holders of any shares of any series of Preferred Stock ranking prior to the Series B Preferred with respect to
dividends, the holders of shares of Series B Preferred, in preference to the holders of Class A Common Stock, par value $0.01 per share and Class B Common
Stock, par value $0.01 (collectively, the “Common Stock™), of the Company, and of any other junior stock, will be entitled to receive, when, as and if declared
by the Board out of funds legally available for the purpose, dividends payable in cash (except as otherwise provided below) on such dates as are from time to
time established for the payment of dividends on the Common Stock (each such date being referred to herein as a “Dividend Payment Date”), commencing on
the first Dividend Payment Date after the first issuance of a share or fraction of a share of Series B Preferred (the “First Dividend Payment Date™), in an
amount per share (rounded to the nearest cent) equal to, subject to the provision for adjustment hereinafter set forth, the greater of (i) $1 and (ii) ten thousand
(10,000) times the aggregate per share amount of all cash dividends, and ten thousand (10,000) times the aggregate per share amount (payable in kind) of all
non-cash dividends, other than a dividend payable in shares of Class A Common Stock or Class B Common Stock, as the case may be, or a subdivision of the
outstanding shares of Class A Common Stock or Class B Common Stock, as the case may be, (by reclassification or otherwise), declared on the Class A
Common Stock and/or Class B Common Stock since the immediately preceding Dividend Payment Date or, with respect to the First Dividend Payment Date,
since the first issuance of any share or fraction of a share of Series B Preferred. In the event that the Company at any time (i) declares a dividend on the
outstanding shares of Common Stock payable in shares of Common Stock, (ii) subdivides the outstanding shares of Common Stock, (iii) combines the
outstanding shares of Common Stock into a smaller number of shares or (iv) issues any shares of its capital stock in a reclassification of the outstanding
shares of Common Stock (including any such reclassification in connection with a consolidation or merger in which the Company is the continuing or
surviving corporation), then, in each such case and regardless of whether any shares of Series B Preferred are then issued or outstanding, the amount to which
holders of shares of Series B Preferred would otherwise be entitled immediately prior to such event will be correspondingly adjusted by multiplying such
amount by a fraction, the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the denominator of
which is the number of shares of Common Stock that were outstanding immediately prior to such event.

(b) The Company will declare a dividend on the Series B Preferred as provided in paragraph (a) of this Section 2 immediately after it declares a
dividend on the Class A Common Stock and/or Class B Common Stock (other than a dividend payable in shares of Common Stock). Each such dividend on
the Series B Preferred will be payable immediately prior to the time at which the related dividend on the Class A Common Stock and/or Class B Common
Stock is payable.

(c)  Dividends will accrue, and be cumulative, on outstanding shares of Series B Preferred from the Dividend Payment Date next preceding the
date of issue of such shares, unless (i) the date of issue of such shares is prior to the record date for the First Dividend Payment Date, in which case dividends
on such shares will accrue from the date of the first issuance of a share of Series B Preferred or (ii) the date of issue is a Dividend Payment Date or is a date
after the record date for the determination of holders of shares of Series B Preferred entitled to receive a dividend and before such Dividend Payment Date, in
either of which events such dividends will accrue, and be cumulative, from such Dividend Payment Date. Accrued but unpaid dividends will cumulate from
the applicable Dividend Payment Date but will not bear interest. Dividends paid on the shares of Series B Preferred in an amount less than the total amount of
such dividends at the time accrued and payable on such shares will be allocated pro rata on a share-by-share basis among all such shares at the time
outstanding. The Board may fix a record date for the determination of holders of shares of Series B Preferred entitled to receive payment of a dividend or
distribution declared thereon, which record date will be not more than 60 calendar days prior to the date fixed for the payment thereof.

B-2




Section 3  Voting Rights.
The holders of shares of Series B Preferred shall have the following voting rights:

(a)  Subject to the provision for adjustment hereinafter set forth and except as otherwise provided in the Certificate of Incorporation or required by
law, each share of Series B Preferred shall entitle the holder thereof to 10,000 votes, on all matters upon which the holders of the Common Stock of the
Company are entitled to vote. In the event the Company shall at any time after the Record Date declare or pay any dividend on the Common Stock payable in
shares of Common Stock, or effect a subdivision or combination or consolidation of the outstanding shares of Common Stock (by reclassification or
otherwise than by payment of a dividend in shares of Common Stock) into a greater or lesser number of shares of Common Stock, then in each such case the
number of votes per share to which holders of shares of Series B Preferred were entitled immediately prior to such event shall be adjusted by multiplying such
number by a fraction, the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the denominator of
which is the number of shares of Common Stock that were outstanding immediately prior to such event.

(b)  Except as otherwise provided herein, in the Certificate of Incorporation or in any other Certificate of Designations creating a series of
Preferred Stock or any similar stock, and except as otherwise required by law, the holders of shares of Series B Preferred and the holders of shares of

Common Stock and any other capital stock of the Company having general voting rights shall vote together as one class on all matters submitted to a vote of
stockholders of the Company.

(c)  Except as set forth herein, or as otherwise provided by law, holders of Series B Preferred shall have no special voting rights and their consent
shall not be required (except to the extent they are entitled to vote with holders of Common Stock as set forth herein) for taking any corporate action.

Section 4 Restrictions.

(a) Whenever dividends or other dividends or distributions payable on the Series B Preferred are in arrears, thereafter and until all accrued and
unpaid dividends and distributions, whether or not declared, on shares of Series B Preferred outstanding have been paid in full, the Company will not:

Declare or pay dividends, or make any other distributions, on any shares of stock ranking junior (either as to dividends or upon liquidation,
dissolution or winding up) (“Junior Stock™) to the shares of Series B Preferred;
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Declare or pay dividends, or make any other distributions, on any shares of stock ranking on a parity (either as to dividends or upon liquidation,
dissolution or winding up) (‘“Parity Stock™) with the shares of Series B Preferred, except dividends paid ratably on the shares of Series B Preferred and all
such Parity Stock on which dividends are payable or in arrears in proportion to the total amounts to which the holders of all such shares are then entitled;

Redeem, purchase or otherwise acquire for consideration shares of any Junior Stock; provided, however, that the Company may at any time redeem,
purchase or otherwise acquire shares of any such Junior Stock in exchange for shares of any other Junior Stock of the Company; or

Redeem, purchase or otherwise acquire for consideration any shares of Series B Preferred, or any shares of Parity Stock, except in accordance with a
purchase offer made in writing or by publication (as determined by the Board) to all holders of such shares upon such terms as the Board, after consideration
of the respective annual dividend rates and other relative rights and preferences of the respective series and classes, may determine in good faith will result in
fair and equitable treatment among the respective series or classes.

The Company will not permit any majority-owned subsidiary of the Company to purchase or otherwise acquire for consideration any shares of stock
of the Company unless the Company could, under paragraph (a) of this Section 4, purchase or otherwise acquire such shares at such time and in such manner.

Section 5.  Reacquired Shares. Any shares of Series B Preferred purchased or otherwise acquired by the Company in any manner whatsoever will be
retired and canceled promptly after the acquisition thereof. All such shares will upon their cancellation become authorized but unissued shares of Preferred
Stock and may be reissued as part of a new series of Preferred Stock subject to the conditions and restrictions on issuance set forth herein, in the Certificate of
Incorporation of the Company, or in any other Certificate of Designations creating a series of Preferred Stock or any similar stock or as otherwise required by
law.

Section 6.  Liquidation, Dissolution or Winding Up. Upon any liquidation, dissolution or winding up of the Company, no distribution will be made (a) to
the holders of shares of Junior Stock unless, prior thereto, the holders of shares of Series B Preferred have received an amount equal to accrued and unpaid
dividends and distributions thereon, whether or not declared, to the date of such payment; provided, however, that the holders of shares of Series B Preferred
will be entitled to receive an aggregate amount per share, subject to the provision for adjustment hereinafter set forth, equal to a minimum per share
liquidation payment of $10,000 but will be entitled to an aggregate per share liquidation payment of 10,000 times the payment made per share of Common
Stock or (b) to the holders of shares of Parity Stock, except distributions made ratably on the shares of Series B Preferred and all such Parity Stock in
proportion to the total amounts to which the holders of all such shares are entitled upon such liquidation, dissolution or winding up. In the event the Company
at any time (i) declares a dividend on the outstanding shares of Common Stock payable in shares of Common Stock, (ii) subdivides the outstanding shares of
Common Stock, (iii) combines the outstanding shares of Common Stock into a smaller number of shares or (iv) issues any shares of its capital stock in a
reclassification of the outstanding shares of Common Stock (including any such reclassification in connection with a consolidation or merger in which the
Company is the continuing or surviving corporation), then, in each such case and regardless of whether any shares of Series B Preferred are then issued or
outstanding, the aggregate amount to which each holder of shares of Series B Preferred would otherwise be entitled immediately prior to such event will be
correspondingly adjusted by multiplying such amount by a fraction, the numerator of which is the number of shares of Common Stock outstanding
immediately after such event and the denominator of which is the number of shares of Common Stock that were outstanding immediately prior to such event.
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Section 7. Consolidation, Merger, Etc. In the event that the Company enters into any consolidation, merger, combination or other transaction in which
the shares of Common Stock are exchanged for or changed into other stock or securities, cash and/or any other property, then, in each such case, each share of
Series B Preferred will at the same time be similarly exchanged for or changed into an amount per share, subject to the provision for adjustment hereinafter
set forth, equal to ten thousand (10,000) times the aggregate amount of stock, securities, cash and/or any other property (payable in kind), as the case may be,
into which or for which each share of Common Stock is changed or exchanged. In the event the Company at any time (a) declares a dividend on the
outstanding shares of Common Stock payable in shares of Common Stock, (b) subdivides the outstanding shares of Common Stock, (c) combines the
outstanding shares of Common Stock in a smaller number of shares or (d) issues any shares of its capital stock in a reclassification of the outstanding shares
of Common Stock (including any such reclassification in connection with a consolidation or merger in which the Company is the continuing or surviving
corporation), then, in each such case and regardless of whether any shares of Series B Preferred are then issued or outstanding, the amount set forth in the
preceding sentence with respect to the exchange or change of shares of Series B Preferred will be correspondingly adjusted by multiplying such amount by a
fraction, the numerator of which is the number of shares of Common Stock outstanding immediately after such event and the denominator of which is the
number of shares of Common Stock that were outstanding immediately prior to such event.

Section 8.  Redemption. The shares of Series B Preferred are not redeemable.

Section 9.  Rank. The Series B Preferred rank, with respect to the payment of dividends and the distribution of assets, junior to all other series of the
Company’s Preferred Stock, unless the terms of such series shall so provide.

Section 10.  Fractional Shares. Series B Preferred may be issued in fractions of a share that shall entitle the holder, in proportion to such holder’s
fractional shares, to exercise voting rights, receive dividends, participate in distributions and to have the benefit of all other rights of holders of Series B
Preferred.

FURTHER RESOLVED, that the statements contained in the foregoing resolutions creating and designating the said Series B Junior Preferred Stock
and fixing the number, powers, preferences and relative, optional, participating, and other special rights and the qualifications, limitations, restrictions, and

other distinguishing characteristics thereof shall, upon the effective date of said series, be deemed to be included in and be a part of the Certificate of
Incorporation of the Company pursuant to the provisions of Sections 104 and 151 of the DGCL.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
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IN WITNESS WHEREQOF, this Certificate of Designation is executed on behalf of the Company by the undersigned on August 14, 2008.
HOVNANIAN ENTERPRISES, INC.
By:/s/ PETER REINHART

Name: Peter Reinhart
Title: Senior Vice President and Officer



Exhibit 4.1

ZO|CERTH|COY|CLE|IREETRY ACCTHTRANSTY PE|RLUNY TRANEH

CLASS A COMMON STOCK CLASS A COMMON STOCK

PRI VALUE 501

1234567

L3 3 R F :
= § Cartificate Shares
- ¥ Mumber o
£ i = ; 2000000000
= H - i
£ ] =] I HOVMANIAN ENTERPRISES, INC. .
= z |k : IMEXHFCIRATED UKIER THE LAWS OF THIE STATE OF DELAWARE b
| ] .::-E ! - i . S L s e S L . b G Lk S St Lo - 32 E MEVEEE ISP GENTELH DEFMITIME
= b 4 = THIS = TO CERTIFY that e Y T T 2 e .
= g |2 | CUSIE 442467 40 1
-2 2 Gl
= N
i i3 tha canar of e e b e et
i - P ZERO HUNDRED THOUSAND -~ b
| = ZEROHUNDREDAND ZERQ™= =  “wniminins”
FULLY PAID AND NONASEESSABLE SHARES OF THE PAR VALUE OF 5.01 EACH OF THE CLASS A COMMON STOCK OF
Hownanian Enterprses, Inc. transferabla on tha books of the Conporation by the helder hareof in parsan or by
duly aulharized slormey upon surrendar of his cedilicate propedy endorsed. This carificale, and the shares
i f raprasanted heraby, are issued and shall be subjact o all of tha provisions of the Certificate of Incorporation and
& g SEFzd | of thee armendments thereol, 1o a8 of which he bolder, by acceplance hereol, assents, This certificate is not valid
£ ﬁ% § E g8 ! unlass countersigned and registerad by the Transfer Agent and Registrar.
] g gimB E
& :; ; F 2 IN WITHNESS WHEREDF, tha Corporation hae causad this cartdicats to be signad by its duly suthonzed officers
E’ DRYUEEEE ®RE T | and & facsirnde of ils corporale seal to be heseunls imprinled,
guggasey ¢ 5
EEZEEE !
= 'r? i DATED  DO-MMRM-YYYY
ERe | 3 | COUNTERSIGKED AND REGISTERED:
H ! COMPUTERSHARE TRUST COMPANY, LA,
= ; - Shaiman TRAMSFER ASENT AND REGISTAAR,
FR.EIE |
wmessn<l SRR | .
E SHSH= i . -{?




HOVNANIAN ENTERPRISES, INC.

The Comgany will fumish 1o any stackholder, upon regusst to s principal offics o lo any of s transter offices and withaut charge, a full statament of the powers,
desknalions, preferences and relative, parficipating, oplional or other speclal ights of each class of stock of the Company, or series thereof, and the qualiflcations,
limitations or restrictions of such preferences andfor rights.

The fallowing abbreviations, when used in the inzcrplion on the face of this carfifizale, shall be constued as though they ware written out in full
according to applicabls laws or regulations:

TEN COM -as fenants in common UNIF GIFT MM ACT = viiiciieiiinmsinnsnd AR OIIE s s i e e P
[Custy [Mlinar}

TEM ENT - as tanants by the enfivefies under Unitomn Gifts to Minars Adt.. ..o
JTTEM - as joint tenants with right of survivarship and not as tenants in common

T

Additional abbrevialions may alse be used though nol in the abowve list.

For valug racaived, hernaby sall, assign and ransfer unto

IPLEASE PRINT QR TYPEWRITE NAME AND ADDRESS, walLUDmG P COTAL 200 GODE, OF ARIGMEE)

Sharas

of the Capital Stock represented by the within Carificate, and do hersby irevocably constilule and appoint
Alorney

to transfer the said stock on the books of the within-named Cosporation with full power of substilution n the preamises.

Datert: a0 Signature(s) Guaranteed: Madallion Caaranfes Stamp

THE SONATURES) SHOLLD BE GLARAMTEED BY AM ELKHELE BUARANTOR IETITUITION [Harks,
Stockbechars, Savings ard Las Associfions and Credl Urins) WITH MEVEERSHIF B AN AFFROVED
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Signalure:

Signalure:

Mofize: The sigrature of this assignment must comaspond with the name
as wiitlen upon the face of the Certificate, n every parficular,
without altaration o enlargemant, or any change whalswver.

THE CERTIFICATE OF INCORPORATION, AS AMENDED (THE “CERTIFICATE OF INCORFPORATION"), OF THE CORPORATION CONTAINS RESTRICTIONS
PROHIETING THE TRANSFER {AS DEFINED IN THE CERTIFICATE OF INCORFPORATION) OF CLASS A COMMON STOCK OF THE CORFCRATION
{INCLUDING THE CREATION OR GRANT OF CERTAIN OPTIONS, RIGHTS AND WARRANTS) WITHOUT THE PRIOR AUTHORIZATION OF THE BOARD OF
DIRECTORS OF THE CORPORATIOM (THE "BOARD OF DIRECTORS") IF BUCH TRANSFER AFFECTS THE FERCENTAGE OF 3TOCK OF THE
CORPORATION (WITHIN THE MEANING OF SECTION 382 OF THE INTERMAL REVENUE CODE OF 1486, AS AMENDED (THE *CODE") AND THE
TREASURY REGULATIONS PROMULGATED THEREUNDER), THAT |12 TREATED AS OWNED BY A FIVE PERCENT SHAREHOLDER UNMDER THE CQDE
AND SLICH REGULATIONS. IF THE TRANSFER RESTRICTIONS ARE VIOLATED, THEN THE TRANSFER WILL BE VOID AB INITIO AND THE PURFPORTED
TRAMSFEREE OF THE STOCK WILL BE REQUIRED TO TRANSFER EXCESS SECURITIES (AS DEFINED IN THE CERTIFICATE OF INCORFORATION) TO
THE CORPORATION'S AGENT. IN THE EVENT OF A TRANSFER WHICH DOES NOT INVOLVE SECURITIES OF THE CORPORATION WITHIN THE MEANING
OF THE GENERAL CORPORATION LAW OF THE STATE OF DELAWARE ("3ECURITIES"), BUT WHICH WOULD VIOLATE THE TRANSFER RESTRICTIONS,
THE FURFORTED TRAMSFEREE {OR THE RECORD OWNER) OF THE SECURITIES WILL BE REQUIRED TO TRANSFER SUFFICIENT SECURITIES
PURSUANT TO THE TERME PROVIDED FOR IN THE CORPORATION'S CERTIFICATE OF INCORPORATION TCO CAUSE THE FWE PERCENT
STOCKHOLDER TO NO LONGER BE IN VIOLATION OF THE TRANSFER RESTRICTIONS. THE CORPORATION WILL FURNISH WITHOUT CHARGE TCQ THE
HOLDER OF RECORD OF THIS CERTIFICATE A COPY OF THE CERTIFICATE OF INCORPORATION, CONTAINING THE ABOVE-REFERENCED TRANSFER
RESTRICTIONS, UPON WRITTEN REQUEST TO THE CORFORATION AT ITS PRINCIEAL FLACE OF BUSINESS.

Thiz cedificate also ovidances and antities the holder bareof to cenain Rights ag sot forth In the Rights Agreement betwaesn Hovnanian Entarprizes, e and
Computershare Trust Company, N.A., successor rights agent io Mational City Bank, dated as of August 14, 2003 and as amended from time to time (the *Righis
Agraemant’), the tams of which are heraby incorporatad harain by refarence and a copy of which iz on fila at the principal exacutive offices of Howmanian
Enterprizes, Inc. The Rights are not exercisable pricy o the ocourence of cerdain events specified in the Righls Agreement. Under cerain cireumstances, as sat
farth in the Rights Agresment, such Rights may be redeemed, may bs exchanged, may expire, may ba amendad, or may be evidencad by separate certifizatas
ang no longaer be avidencad by this cotificats. Hovnanian Entampiisas, Inc. shall mall to the holder of this carfificate a copy of the Rights Agreemant, as in effect
on the data of mallng, withaut charge promtly aftar recaipt of a wiittan request tharefor, Uder covfal clreuemstances, as sef forth & the Rights Agrement, Rights
that are or were berefcially owned by an Acguiring Person o any Affillate or Associate of an Acguiring Persan {as such tewmns ane defined in the Rights Agreemeni}
may become il amd void.
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HOVNANIAN ENTERPRISES, INC.

The Company will fumish to any stockholder, upon request to its principal office or to amy of its transfor offices and without charge, a full statermant of the powers,
designalions, praferancas and relative, parficipating, opfional or cthar spacial ights of each dlass of stock of the Company, or saries thareof, and the qualifications,
limiiatlons or restrictions of such prefarences and/or rights.

Thea following abbreviations, when used in the inscriplion on the face of this cerlificate, shall be construad as though they ware wiitten out in full
according to applicable laws or regulations:
TEM COM - a5 tenants in common UMIF GIFT MIM ACT - g Custodian .............. g e
o)
TEMENT -as tenants by ths antirstiss under Unitorm Gifts to Minors At T
-
JTTEM - as joint tenants with right of survivorship and nod as tenants in commaorn
Additional abbreviations may also be used though not In the above list.
B RT = & IDENTIFYING b SH O ARG
For value recaived, hereby sell, assign and transfer unto
PLEASE FRINT OR TYPEWRITE MANE ANDAOORERS, INCLLDING POSTAL 2IF GODE. GF 0SS IGNEE)
Shares
of the Capftal Stack rsprasented by the within Cerfificats, and do hevsby Irevacably constitile and appolnt
Atlorney
to transter the said stock on the books of the within-namad Corporation with full power of substitution in the premises,
Dated: 20 Signaturs(s) Guaratead: Medalion Guarantes Stamp

THE SIGHATURES) SHOULD BE GUARANTEED EY AM ELIGIELE GUARANTOR ISTITUMICN [Banks,
Sieckbrotars, Sevings sod Loan Assocabons sod Sredl Lsans) WITH MEMEEREHIF M AN APPROVED
SIEKHATURE QUARANTEE MEDALLICH PROGRAM, PLIESUANT TO SE.C RLLE 174415,

Signature:

Signature: R S
Mofice: The sigrature of this assignment must comespond with the names
as wiitten upon the face of the Cerlificale, in every parliculay,

without alteratian or enlargemant, or any change whatever.

This cerificate also evidences and enfities the holder hereof to certain Rights as set forth in the Rights Agreement bebween Hovnanian Enterprizes, Inc, and
Computershars Trust Company, NA, suscassar fighls agant to Matinnal City Bank, datad ag of August 14, 2008 and as amandad from time o time (tha “Righte
Agreement’), the temms of which are hereby incorporaled herein by reference and a copy of which is on file at the principal execulive offices of Hovnanian
Enterpiises, na. The Righls ane not axercisabls prion to the ocourrancs of cerain avents specifisd in the Rights Agreemsnt. Undar cartain ciroumstancas, as sat
forth in the Rights Agreement, such Rights may be redeemed, may be exchanged, may expire, may be amended, or may be evidenced by separate cerfificates
and no longer be evidenced by this cadificate. Hovranian Ertarprises, e shall mail to the holder of this cartificats a copy of the Rights Agresment, as in effect
o the date of malling, without charge promptly after recelpt of a wiitten request therefor, Under carlain circumstances, as sed forth in the Righis Agreement, Righls
that are or wene beneficially owned by an Acguiring Person or any Affiliate or Associate of an Acqwiting Person (a5 such fetms are defined fn the Rights Agreement}
may becoma Al ahd vold
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HOVNANIAN ENTERPRISES, INC. News Release

Contact: J. Larry Sorsby Jeffrey T. O’Keefe
Executive Vice President & CFO Vice President, Investor Relations
732-747-7800 732-747-7800

HOVNANIAN ENTERPRISES ANNOUNCES REVERSE STOCK SPLIT

MATAWAN, NJ, March 29, 2019 — Hovnanian Enterprises, Inc. (NYSE: HOV), a leading national homebuilder, announced today the completion of a 1-for-
25 reverse stock split of the Company’s outstanding and treasury shares of its Class A common stock and Class B common stock, together with a
proportionate reduction in the number of authorized shares of each such class. The par value of the Company’s common stock was unchanged at $0.01 per
share after the reverse stock split. The reverse stock split became effective at 12:01 am on March 29, 2019 and the Company’s shares of Class A common
stock will begin trading on a split adjusted basis on the New York Stock Exchange (“NYSE”) when the market opens on March 29, 2019 under the
Company’s existing symbol “HOV.” The Company’s Class A common stock has been assigned a new CUSIP number of 442487401 and the Company’s Class
B common stock has been assigned a new CUSIP number of 442487500 in connection with the reverse stock split.

The amendments to the Company’s certificate of incorporation effecting the reverse stock split and authorized share reduction were approved by the
Company’s shareholders at the Company’s annual meeting of shareholders on March 19, 2019. The Company’s Board of Directors approved the reverse stock
split at a 1-for-25 ratio also on March 19, 2019. The reverse stock split is primarily intended to increase the per share trading price of the Company’s Class A
common stock to regain compliance with the minimum average closing price criteria set forth in the NYSE’s Listed Company Manual.

At the effective time of the reverse stock split, every 25 shares of the Company’s issued shares (including treasury shares) of common stock were converted to
one share of common stock. The reverse stock split will affect all stockholders uniformly and will not alter any stockholder’s percentage ownership interest or
proportionate voting power in the Company, except to the extent that the reverse stock split results in fractional shares. No fractional shares will be issued in
connection with the reverse stock split. Stockholders who would otherwise be entitled to receive a fractional share will instead receive a cash payment.

Hovnanian’s transfer agent, Computershare Inc., is acting as the exchange agent and transfer agent for the reverse stock split. Stockholders holding their
shares of common stock in book-entry form or in “street name” need not take any action in connection with the reverse stock split. Stockholders holding their
shares of common stock in certificated form will soon receive a letter of transmittal from Computershare with instructions on how to surrender certificates
representing pre-split common shares. Beneficial holders are encouraged to contact their bank, broker or custodian with any procedural questions.

ABOUT HOVNANIAN ENTERPRISES, INC.:

Hovnanian Enterprises, Inc., founded in 1959 by Kevork S. Hovnanian, is headquartered in Matawan, New Jersey and, through its subsidiaries, is one of the
nation’s largest homebuilders with operations in Arizona, California, Delaware, Florida, Georgia, Illinois, Maryland, New Jersey, 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

and Brighton Homes®. Additionally, the Company’s subsidiaries, as developers of K. Hovnanian’s® Four Seasons communities, make the Company one of
the nation’s largest builders of active lifestyle communities.




Additional information on Hovnanian Enterprises, Inc. can be accessed through the “Investor Relations” section of the Hovnanian Enterprises’ website at
http://www.khov.com. To be added to Hovnanian's investor e-mail list, please send an e-mail to IR@khov.com or sign up at http://www.khov.com.

FORWARD-LOOKING STATEMENTS

All statements in this press release that are not historical facts should be considered as “Forward-Looking Statements” within the meaning of the
“Safe Harbor” provisions of the Private Securities Litigation Reform Act of 1995. 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 forward-looking statements include but are not limited
to statements related to the Company’s goals and expectations with respect to its financial results for future financial periods. Although we believe
that our plans, intentions and expectations reflected in, or suggested by, such forward-looking statements are reasonable, we can give no assurance
that such plans, intentions or expectations will be achieved. By their nature, forward-looking statements: (i) speak only as of the date they are made,
(ii) are not guarantees of future performance or results and (iii) are subject to risks, uncertainties and assumptions that are difficult to predict or
quantify. Therefore, actual results could differ materially and adversely from those forward-looking statements as a result of a variety of factors.
Such risks, uncertainties and other factors include, but are not limited to, (1) changes in general and local economic, industry and business
conditions and impacts of a significant homebuilding downturn; (2) adverse weather and other environmental conditions and natural disasters; (3)
high leverage and restrictions on the Company’s operations and activities imposed by the agreements governing the Company’s outstanding
indebtedness; (4) availability and terms of financing to the Company; (5) the Company’s sources of liquidity; (6) changes in credit ratings; (7) the
seasonality of the Company’s business; (8) the availability and cost of suitable land and improved lots and sufficient liquidity to invest in such land
and lots; (9) shortages in, and price fluctuations of, raw materials and labor; (10) reliance on, and the performance of, subcontractors; (11) regional
and local economic factors, including dependency on certain sectors of the economy, and employment levels affecting home prices and sales activity
in the markets where the Company builds homes; (12) fluctuations in interest rates and the availability of mortgage financing; (13) increases in
cancellations of agreements of sale; (14) changes in tax laws affecting the after-tax costs of owning a home; (15) operations through unconsolidated
joint ventures with third parties; (16) government regulation, including regulations concerning development of land, the home building, sales and
customer financing processes, tax laws and the environment; (17) legal claims brought against us and not resolved in our favor, such as product
liability litigation, warranty claims and claims made by mortgage investors; (18) levels of competition; (19) successful identification and integration
of acquisitions; (20) significant influence of the Company’s controlling stockholders; (21) availability of net operating loss carryforwards; (22) utility
shortages and outages or rate fluctuations; (23) geopolitical risks, terrorist acts and other acts of war; (24) loss of key management personnel or
failure to attract qualified personnel; (25) information technology failures and data security breaches; (26) negative publicity; and (27) certain risks,
uncertainties and other factors described in detail in the Company’s Annual Report on Form 10-K for the fiscal year ended October 31, 2018 and
subsequent filings with the Securities and Exchange Commission. 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.



