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Check the appropriate box below 1if the Form 8-K filing 1is 1intended to
simultaneously satisfy the filing obligation of the Registrant under any of the

following provisions (see General Instruction A.2 .below):

[ ] Written communications pursuant to Rule 425 under the Securities Act (17 CFR
230.425)

[ ] Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR
240.14a-12)

[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange
Act (17 CFR 240.14d-2 (b))

[ ] Pre-commencement communications pursuant to Rule 13e-4(c)under the Exchange
Act (17 CFR 240.13e-4(c))
Item 1.0.1 Entry into a Material Definitive Agreement.

As reported in Item 2.03 of this Current Report, on May 23, 2006, the
Registrant's subsidiaries comprising its Kable Media Services group entered into

a First Amendment dated as of April 27, 2006 (the "First Amendment"), to the
Amended and Restated Loan and Security Agreement dated as of April 28, 2005 (the
"Existing Credit Agreement"), with LaSalle Bank National Association. A copy of

the First Amendment is included as Exhibit 10.1 to this Current Report on Form
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8-K, and such Exhibit as well as the description of the First Amendment included
in Item 2.03 of this Current Report are incorporated into this Item 1.01 by
reference.

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

On April 28, 2005, the Registrant's subsidiaries comprising its Kable Media
Services group entered into the Existing Credit Agreement. This transaction was
reported by the Registrant in its Current Report on Form 8-K filed May 3, 2005,
to which reference is made for a description of the terms of the Existing Credit
Agreement.

On May 23, 2006, the parties entered into the First Amendment.

The First Amendment provides for an additional $10,000,000 revolving loan
until July 31, 2009, to a subsidiary of the Registrant in its Kable Distribution
Services group , the proceeds of which may be used exclusively for the payment
of accounts payable under a magazine distribution agreement with one of its
publisher customers. Subject to such maximum loan amount, up to 40% of the
amount of the Dborrower's accounts receivable from the distribution of the
magazines covered by the distribution agreement may be borrowed. The revolving
loan is secured by the Kable Distribution Services group's assets, and bears
interest and is subject to a commitment fee for unused borrowing at the rates
for its other revolving loans provided in the Existing Credit Agreement.

The First Amendment also provides for a term loan to the Registrant's Kable
Fulfillment Services group of $1,470,000, secured by that group's assets,
bearing interest at the rate of 6.25% per annum, and repayable in equal monthly
installments of principal and interest through April 30, 2010, the proceeds of
which have been applied to the financing of the purchase price of certain
equipment.

A copy of the First Amendment is included as Exhibit 10.1 to this Current
Report on Form 8-K, and such Exhibit is incorporated into this Item 2.03 by
reference and any description of the First Amendment in this Item 2.03 is
qualified by such reference.

Item 9.01. Financial Statements and Exhibits

(c) Exhibits.

Exhibit 10.1. First Amendment dated as of April 27, 2006, to Amended and
Restated Loan and Security Agreement dated as of April 28,

2005 among Kable News Company, Inc., Kable Distribution

Services, Inc., Kable News Export, Ltd., Kable News
2

International, Inc., Kable Fulfillment Services, Inc. and

Kable Fulfillment Services of Ohio, Inc. and LaSalle Bank
National Association.
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.

Dated: May 24, 2006
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AMREP Corporation

By: /s/ Peter M. Pizza

Peter M. Pizza, Vice President

EXHIBIT INDEX

Description

First Amendment dated as of April 27, 2006, to Amended and
Restated Loan and Security Agreement dated as of April 28, 2005

among Kable News Company, Inc., Kable Distribution Services,
Inc., Kable News Export, Ltd., Kable News International, Inc.,
Kable Fulfillment Services, Inc. and Kable Fulfillment Services

of Ohio, Inc. and LaSalle Bank National Association.



