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Lennar Corporation
700 Northwest 107th Avenue

Miami, Florida 33172

NOTICE OF 2015 ANNUAL MEETING OF STOCKHOLDERS

February 24, 2015
Dear Stockholder:
It is my pleasure to invite you to attend Lennar Corporation s 2015 Annual Meeting of Stockholders. The meeting will

be held on Wednesday, April 8, 2015, at 11:00 a.m. local time at our corporate office, located at 700 Northwest 107th
Avenue, Second Floor, Miami, Florida 33172. At the meeting, you will be asked to:

1.  Elect nine directors to serve a one-year term expiring at the next Annual Meeting of Stockholders.

2. Ratify the appointment of Deloitte & Touche LLP as our independent registered public accounting firm
for our fiscal year ending November 30, 2015.

3. Approve, on an advisory basis, the compensation of our named executive officers.

4. Transact such other business as may properly come before the Annual Meeting and any adjournment or
postponement of the Annual Meeting.
Only stockholders of record as of the close of business on February 12, 2015 may vote at the Annual Meeting.
It is important that your shares be represented at the Annual Meeting, regardless of the number you may hold.
Whether or not you plan to attend, please vote using the Internet, by telephone or by mail, in each case by following
the instructions in our proxy statement. This will not prevent you from voting your shares in person if you are present.

I look forward to seeing you on April 8, 2015.

Sincerely,
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Mark Sustana
Secretary and General Counsel

We mailed a Notice of Internet Availability of Proxy Materials containing instructions on how to access our proxy
statement and annual report on or about February 24, 2015.

Lennar s proxy statement and annual report are available online at www.proxyvote.com.
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Lennar Corporation
700 Northwest 107th Avenue

Miami, Florida 33172

PROXY STATEMENT

Proxy Statement for Annual Meeting of Stockholders to be held on April 8, 2015

You are receiving this proxy statement because you own shares of our Class A common stock and/or Class B common
stock that entitle you to vote at the 2015 Annual Meeting of Stockholders. Our Board of Directors is soliciting proxies
from stockholders who wish to vote at the meeting. By use of a proxy, you can vote even if you do not attend the
meeting. This proxy statement describes the matters on which you are being asked to vote and provides information
on those matters so that you can make an informed decision.

Date, Time and Place of the 2015 Annual Meeting

We will hold the 2015 Annual Meeting on Wednesday, April 8, 2015, at 11:00 a.m. local time at our corporate offices
located at 700 Northwest 107th Avenue, Second Floor, Miami, Florida 33172.

Questions and Answers about Voting at the Annual Meeting and Related Matters

Q: How many votes may I cast at the Annual Meeting?

A: You may vote all of the shares of our Class A common stock and Class B common stock that you owned at
the close of business on February 12, 2015, the record date. You may cast one vote for each share of our
Class A common stock held by you on all matters presented at the meeting, and ten votes for each share of our
Class B common stock held by you on all matters presented at the meeting. On the record date, we had
173,900,328 shares of our Class A common stock and 31,303,195 shares of our Class B common stock
outstanding and entitled to be voted at the meeting.

Q: What constitutes a quorum, and why is a quorum required?
A: We are required to have a quorum of stockholders present to conduct business at the Annual Meeting.

A majority in voting power, and not less than one-third in number, of the shares of Class A common
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stock and Class B common stock entitled to vote, represented in person or by proxy, will constitute a
quorum for the transaction of business at the Annual Meeting. Proxies received but marked as
abstentions, if any, will be included in the calculation of the number of shares considered to be present
at the meeting for quorum purposes. If we do not have a quorum, we will be forced to reconvene the
Annual Meeting at a later date.

Q: What is the difference between a stockholder of record and a beneficial owner?

A: If your shares are registered directly in your name with Lennar s transfer agent, Computershare Trust

Company, N.A., you are considered, with respect to those shares, the stockholder of record.
If your shares are held by a brokerage firm, bank, trustee or other agent ( nominee ), you are considered the beneficial
owner of the shares held by the nominee. If your shares are held by a nominee, the Notice of Internet Availability of
Proxy Materials ( Notice of Internet Availability ) was forwarded to you by your nominee. As the beneficial owner, you
have the right to direct your nominee on how to vote your shares by following your nominee s instructions for voting
by telephone or on the Internet or, if you specifically request a copy of the printed materials, you may use the voting
instruction card included in the materials you received.
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Q: How do I vote?

A: If you are a stockholder of record, you may vote:

via Internet;

by telephone;

by mail, if you have received a paper copy of the proxy materials; or

in person at the meeting.
Detailed instructions for Internet and telephone voting are set forth on the Notice of Internet Availability, which also
contains instructions on how to access our proxy statement and annual report online. You may also vote in person at
the Annual Meeting.

If you are a beneficial owner, you must follow the voting procedures of your nominee included with your proxy
materials. If your shares are held by a nominee and you intend to vote at the meeting, please bring with you evidence
of your ownership as of the record date (such as a letter from your nominee confirming your ownership or a bank or
brokerage firm account statement).

If your shares are held in our 401(k) plan, your proxy will serve as a voting instruction for the trustee of our 401(k)
plan, who will vote your shares as you instruct. To allow sufficient time for the trustee to vote, your voting
instructions must be received by April 5, 2015. If the trustee does not receive your instructions by that date, the trustee
will vote the shares you hold through our 401(k) plan in the same proportion as it votes the shares in our 401(k) plan
for which voting instructions are received.

Q: What am I voting on?

A: At the Annual Meeting you will be asked to vote on the following three proposals. Our Board
recommendation for each of these proposals is set forth below.

Proposal Board Recommendation

1. To elect nine directors to serve a one-year term expiring FOR all nominees
at the next Annual Meeting of Stockholders.

2. To ratify the appointment of Deloitte & Touche LLP FOR
( D&T ) as our independent registered public accounting firm
for our fiscal year ending November 30, 2015.

3. To approve, on an advisory basis, the compensation of FOR

our named executive officers, which we refer to as Say on

Pay.
We will also consider any other business that may come before the meeting in a manner that is proper under Delaware
law and our By-Laws.
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Q: What happens if additional matters are presented at the Annual Meeting?

A: Other than the items of business described in this proxy statement, we are not aware of any business to be
presented for action at the Annual Meeting. If you grant a proxy, the persons named as proxy holders, Stuart
Miller, Bruce Gross and Mark Sustana, or any of them, will be able to vote your shares in their discretion on
any additional matters that are properly presented for a vote at the meeting.
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Q:

A:

nien

How many votes are needed to elect the director nominees (Proposal 1)?

Under our By-Laws, each director will be elected by a plurality of the votes cast with regard to that director
position by the holders of shares of our Class A common stock and Class B common stock, voting together as
a single class (but with different voting rights).

How many votes are needed to approve the ratification of D&T (Proposal 2)?

Under our By-Laws, a majority of the votes cast by the holders of shares of our Class A common stock and
Class B common stock, voting together as a single class, is required to approve the ratification of D&T as our
independent registered public accounting firm.

How are votes counted for the advisory proposal regarding Say on Pay (Proposal 3)?

Proposal 3 is an advisory vote, which means that while we ask stockholders to approve resolutions regarding

the compensation of our named executive officers, the results of that vote will not have a binding effect on us.

Consequently, our By-Law provisions regarding requirements for stockholder action do not apply to this

proposal. We will report in a Securities and Exchange Commission ( SEC ) filing the number of votes cast
FOR and AGAINST the Say on Pay proposal.

What is the effect of the advisory vote on Proposal 3?

Although the advisory vote on Proposal 3 is non-binding, our Board and the Compensation Committee will
review the results of the vote and take it into account in making future determinations concerning executive
compensation.

What if I sign and return my proxy without making any selections?

If you sign and return your proxy without making any selections, your shares will be voted FOR all of the
director nominees and FOR proposals 2 and 3. If other matters properly come before the Annual Meeting,
Stuart Miller, Bruce Gross and Mark Sustana, or any of them, will have the authority to vote your shares on
those matters at their discretion. As of the date of this proxy statement, we are not aware of any matters that
will come before the meeting other than those described in this proxy statement.

What if I am a beneficial owner and I do not give my nominee voting instructions?
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If you are a beneficial owner and your shares are held in the name of a broker, the broker is bound by the rules
of the New York Stock Exchange ( NYSE ) regarding whether or not it can exercise discretionary voting power
for any particular proposal if the broker does not receive voting instructions from you. Brokers have the
authority to vote shares for which their customers do not provide voting instructions on certain routine

matters. A broker non-vote occurs when a nominee who holds shares for a beneficial owner does not vote the
beneficial owner s shares on a particular item because the nominee does not have discretionary voting

authority for that item and has not received instructions from the beneficial owner. Broker non-votes are
included in the calculation of the number of votes considered to be present at the meeting for purposes of
determining the presence of a quorum but are not counted as votes cast with respect to a matter on which the
nominee has expressly not voted.
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The table below sets forth, for each proposal on the ballot, whether a broker can exercise discretion and vote shares
absent instructions from the beneficial owner and if not, the impact of broker non-votes on the approval of the
proposal.

Can Brokers Vote Impact of
Proposal Absent Instructions? Broker Non-Vote
Election of Directors No None
Ratification of Auditors Yes Not Applicable
Say on Pay No None
Q: What if I abstain on a proposal?
A: If you sign and return your proxy or voting instruction marked abstain with regard to any proposal, your

shares will not be voted on that proposal and will not be counted as votes cast in the final tally of votes with
regard to that proposal. However, your shares will be counted for purposes of determining whether a quorum
is present.

Q: Can I change my vote after I have delivered my proxy?

A: Yes. You may revoke your proxy at any time before the shares are voted. If you are a record owner, you will
automatically revoke your proxy with regard to a matter by voting in person with regard to that matter at the
Annual Meeting. If you are a beneficial owner, you must contact your nominee to change your vote or obtain
a proxy to vote your shares if you wish to cast your vote in person at the meeting.

Q: Who can attend the Annual Meeting?

A: Only stockholders and our invited guests can attend the Annual Meeting. To gain admittance, you must bring
a form of personal identification to the meeting, where your name will be verified against our stockholder list.
If a broker or other nominee holds your shares and you plan to attend the meeting, you should bring a recent
brokerage statement showing your ownership of the shares as of the record date or a letter from the broker
confirming your ownership, and a form of personal identification.

Q: If I plan to attend the Annual Meeting, should I still vote by proxy?

A: Yes. Casting your vote in advance does not affect your right to attend the Annual Meeting or to vote at the
meeting.
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If you vote in advance and also attend the meeting, you do not need to vote again at the meeting unless you want to
change your vote with regard to a matter. Written ballots will be available at the meeting for stockholders of record
and for beneficial owners who have proxies from their nominees.

Beneficial stockholders who wish to vote in person must request a legal proxy from the broker or other nominee and
bring that legal proxy to the Annual Meeting.

Q: Where can I find the voting results of the Annual Meeting?

A: We will announce the results for the proposals voted upon at the Annual Meeting and publish final detailed
voting results in a Form 8-K we will file with the SEC within four business days after the Annual Meeting.

Q: Who should I call with questions?

A: If you have questions about this proxy statement or the Annual Meeting or would like additional copies of this

proxy statement or our annual report, please contact: Lennar Corporation, 700 Northwest 107th Avenue,
Miami, Florida 33172, Attention: Investor Relations, Telephone: (305) 485-2038.
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L PROPOSAL 1 ELECTION OF DIRECTORS

Our Board of Directors is responsible for overseeing the management of our business. We keep directors informed of
our business at meetings and through reports and analyses presented to the Board of Directors or to committees of the
Board. Regular communications between the directors and management also occur apart from meetings of the Board
of Directors and committees of the Board. Among other things, from time to time, the Board schedules calls with
senior management to discuss the Company s business strategies.

Under our By-Laws, directors are elected at each annual meeting of stockholders for a one-year term expiring at the

next annual meeting of stockholders. Upon the recommendation of the Nominating and Corporate Governance
Committee (the NCG Committee ), our Board has nominated Mr. Irving Bolotin, Mr. Steven L. Gerard, Mr. Theron 1.
( Tig ) Gilliam, Mr. Sherrill W. Hudson, Mr. Sidney Lapidus, Ms. Teri P. McClure, Mr. Stuart A. Miller, Mr. Armando
Olivera and Mr. Jeffrey Sonnenfeld for re-election, each for a one-year term that will expire at the 2016 annual

meeting of stockholders, and each has consented to serve if elected.

Mr. Kirk Landon informed us of his decision not to stand for re-election at the 2015 Annual Meeting of Stockholders.
Mr. Landon has been a valuable member of our Board of Directors since 1999, and we are grateful for his dedicated
service and thoughtful guidance during the sixteen years he served as a director.

We believe that each of our directors possesses the experience, skills and qualities to fully perform his or her duties as
a director and contribute to our success. Our directors were nominated because each possesses the highest standards of
personal integrity and interpersonal and communication skills, is highly accomplished in his or her field, has an
understanding of the interests and issues that are important to our stockholders and is able to dedicate sufficient time
to fulfilling his or her obligations as a director. Our directors as a group complement each other and each other s
respective experiences, skills and qualities.

Each director s principal occupation and other pertinent information about particular experience, qualifications,
attributes and skills that led the Board to conclude that such person should serve as a director, appears on the
following pages.

Irving Bolotin, 82, has served as a director of our Company since 1974. Mr. Bolotin is currently retired. From 1972
until his retirement in December 1998, Mr. Bolotin served as a Senior Vice President of our Company. Mr. Bolotin
also serves on the Board of Directors of WPBT Channel 2 and on the Board of Directors of Friends of Chamber
Music.

Qualifications. The Board nominated Mr. Bolotin to serve as a director because of the extensive knowledge of
homebuilding he obtained during the many years he was a member of our senior management.

Steven L. Gerard, 69, has served as a director of our Company since May 2000. Mr. Gerard has been the Chief
Executive Officer of CBIZ, Inc., a provider of professional business services to individuals and companies throughout
the United States, since October 2000 and has been its Chairman since October 2002. From July 1997 to October
2000, Mr. Gerard served as Chairman and Chief Executive Officer of Great Point Capital, Inc., an operations and
financial consulting firm. From September 1992 to July 1997, Mr. Gerard served as Chairman and Chief Executive
Officer of Triangle Wire & Cable, Inc., and its successor, Ocean View Capital, Inc., a manufacturer of residential,
commercial and industrial wire and cable products. Prior to that, Mr. Gerard spent sixteen years in various corporate
finance and banking positions at Citibank, N.A. and spent seven years at the American Stock Exchange, last serving
as Vice President of its Securities Division. Mr. Gerard also serves on the Board of Directors of Joy Global, Inc. and
Las Vegas Sands Corp.
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Qualifications. The Board nominated Mr. Gerard to serve as a director because of his experience as the Chief
Executive Officer and in other senior management positions of significant companies for many years.
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Tig Gilliam, 50, has served as a director of our Company since June 2010. Mr. Gilliam has served as Chief Executive
Officer of NES Global Talent, a global talent solutions company, since November 2014. Mr. Gilliam was previously a
Managing Director and Operating Partner of AEA Investors LP, a private equity firm, from November 2013 to
November 2014 and the Regional Head of North America and former member of the Executive Committee at Addeco
Group SA, a human resources, temporary staffing and recruiting firm, from March 2007 until July 2012. From 2002
until he joined Addeco, Mr. Gilliam was with International Business Machines ( IBM ), serving, among other things, as
the Global Supply Chain Management Leader for IBM Global Business Services. Mr. Gilliam was a partner with
PricewaterhouseCoopers Consulting until it was acquired by IBM in October 2002.

Qualifications. The Board nominated Mr. Gilliam to serve as a director because of his expertise in matters related to
supply chain management and human resources.

Sherrill W. Hudson, 71, has served as a director of our Company since January 2008. Mr. Hudson has served as the
Chairman of TECO Energy, Inc., an energy-related holding company, since January 2013. Previously, Mr. Hudson
was Executive Chairman of TECO Energy from August 2010 to December 2012, and Chairman and Chief Executive
Officer of TECO Energy from 2004 until August 2010. Prior to joining TECO Energy in July 2004, Mr. Hudson spent
37 years with Deloitte & Touche LLP until he retired in 2002. Mr. Hudson is a member of the Florida Institute of
Certified Public Accountants. Mr. Hudson also serves on the Boards of Directors of CBIZ, Inc., Publix Supermarkets,
Inc. and United Insurance Holdings Corp.

Qualifications. The Board nominated Mr. Hudson to serve as a director because of his extensive knowledge of
accounting and his management experience.

Sidney Lapidus, 77, has served as a director of our Company since April 1997. Mr. Lapidus is a retired partner of
Warburg Pincus LLC, a private equity investment firm, where he was employed from 1967 until his retirement in
2007. Mr. Lapidus also serves on the Board of Directors of Knoll, Inc., as well as a number of non-profit
organizations.

Qualifications. The Board nominated Mr. Lapidus to serve as a director because of the extensive knowledge of
business enterprises (including homebuilding companies) and corporate governance he gained as a partner in a private
equity investment firm and as a director of a number of publicly and privately owned companies.

Teri P. McClure, 51, has served as a director of our Company since June 2013. Ms. McClure is currently Chief Legal
Officer and Senior Vice President of Human Resources of UPS. She also serves as a member of the nine member
Management Committee which is responsible for setting strategy, operating and profit plans for UPS. Ms. McClure
joined UPS in 1995 and has served in various positions at the company including Senior Vice President of Legal,
Compliance and Public Affairs, General Counsel and Corporate Secretary from 2006 to December 2014. Prior to
joining UPS, Ms. McClure practiced with the Troutman Sanders law firm in Atlanta.

Qualifications. The Board nominated Ms. McClure to serve as a director because of her experience as a senior
executive of a Fortune 500 company, her operational capabilities and her business experience.

Stuart A. Miller, 57, has served as a director of our Company since April 1990 and has served as our Chief Executive
Officer since April 1997. Mr. Miller also served as President of our Company from April 1997 to April 2011. From
1997 until 2005, Mr. Miller served as the Chairman of the Board of LNR Property Corporation, a company that
invested in commercial real estate and real estate-related securities, which was a wholly-owned subsidiary of ours
until it was spun-off in October 1997. Mr. Miller serves as Chairman of the Board of Trustees of the University of
Miami.
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Qualifications. The Board nominated Mr. Miller to serve as a director because he is our Chief Executive Officer and
has extensive knowledge of our Company, its operations and its strategic plans.
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Armando Olivera, 65, has served as a director of our Company since January 2015. Mr. Olivera was President of
Florida Power & Light Company (FPL), a subsidiary of NextEra Energy, Inc. and one of the largest investor-owned
electric utilities in the United States, from June 2003, and Chief Executive Officer from July 2008, until his retirement
in May 2012. Mr. Olivera joined FPL in 1972. Prior to his 2003 appointment as President, Mr. Olivera served in a
variety of management positions with the company, including Vice President of Construction Services, System
Operations and Distribution and Senior Vice President of System Operations. Mr. Olivera also serves on the Board of
Directors of AGL Resources, Inc., Consolidated Edison, Inc. and Fluor Corporation, and previously served on the
Board of Directors of Florida Power & Light Company and Nicor Inc.

Qualifications. The Board nominated Mr. Olivera to serve as a director because of his experience running a
successful, large power company, as well as his experience as a director of other public companies.

Jeffrey Sonnenfeld, 60, has served as a director of our Company since September 2005. Mr. Sonnenfeld has served
as the Senior Associate Dean for Executive Programs and the Lester Crown Professor-in-the-Practice of Management
at the Yale School of Management since 2001. In 1989, Mr. Sonnenfeld founded the Chief Executive Leadership
Institute of Yale University, and he has served as its President since that time. During the past five years,

Mr. Sonnenfeld served on the Boards of Directors of Gevity HR, Inc. and TheStreet.com.

Qualifications. The Board nominated Mr. Sonnenfeld to serve as a director because of his business acumen and
experience, as well as his exceptional work in the areas of corporate governance and leadership development as
President of the Chief Executive Leadership Institute of Yale University.

Recommendation of the Board of Directors

The Board of Directors recommends a vote FOR all the director nominees.
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1L CORPORATE GOVERNANCE
Meetings

Our Board of Directors normally meets quarterly, but holds additional meetings as required. Under our Corporate
Governance Guidelines, each director is required to attend substantially all meetings of the Board. During fiscal 2014,
the Board of Directors met five times. During that year, each director attended at least 75% of (1) the total number of
meetings of the Board of Directors held while that director was serving on our Board, and (2) the total number of
meetings of each committee of the Board on which the director was serving. It is our policy to encourage directors and
nominees for director to attend the annual meeting of stockholders. All members of our Board who were serving at the
time of 2014 annual meeting of stockholders attended the meeting.

Board Independence

Each year, the Board undertakes a review of director independence, which includes a review of each director s
responses to questionnaires asking about any relationships with us. In January 2015, our Board of Directors undertook
its review of director independence. Based on this review, our Board of Directors has determined that each of

Mr. Bolotin, Mr. Gerard, Mr. Gilliam, Mr. Hudson, Mr. Landon, Mr. Lapidus, Ms. McClure, Mr. Olivera and

Mr. Sonnenfeld is independent under the NYSE corporate governance listing standards and the Director Qualification
Standards set forth in our Corporate Governance Guidelines, which are consistent with the NYSE standards. After
considering any relevant transactions or relationships between each director, or any of his or her family members, and
the Company, our senior management or our independent registered public accounting firm, the Board of Directors
has affirmatively determined that none of the independent directors has a material relationship with us (either directly,
or as a partner, stockholder, officer or affiliate of an organization that has a relationship with us), other than as a
member of our Board of Directors. In determining whether Mr. Gilliam is independent, the Board viewed

Mr. Gilliam s position as a director of a private company that supplies wallboard to Lennar as not impairing his
independence.

Mr. Lapidus serves as our Lead Director. In this capacity, Mr. Lapidus presides over Board meetings and presides at
all meetings of our independent directors. In connection with our regularly scheduled Board meetings, our
independent directors regularly meet in executive sessions that exclude our non-independent director and
management. Mr. Lapidus presides over these executive sessions.

Board Leadership Structure

We have a Lead Director who presides over Board meetings and presides at all meetings of our independent directors.
Our Board believes that arrangement works well for us, because all but one of our directors (our Chief Executive
Officer) are independent, and our Lead Director can cause the independent directors to meet at any time. Therefore,
the Lead Director can at any time bring to the attention of a majority of the directors any matters he thinks should be
addressed by the Board and the independent directors can, if they wish, cause the entire Board to meet in order to
address such matters. However, the Lead Director does not have any functions in that capacity that might impair, or
appear to impair, his independence.

The Lead Director s duties, which are listed in our By-Laws, include:
Presiding at all meetings of the independent directors;
Presiding over, and being responsible for the agenda at, all meetings of the Board of Directors, if

there is no Chairman of the Board, and, at the request of the Board of Directors, presiding over
meetings of stockholders;
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Conveying recommendations of the independent directors to the Board of Directors; and
Serving as a liaison between the Board and management.
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The Board has four standing Committees: the Audit Committee, the Compensation Committee, the NCG Committee

and the Executive Committee. A summary of the current composition of each Committee and its responsibilities is set
forth below.

Nominating and

Corporate

Name Audit Compensation Governance Executive
Irving Bolotin Member Member
Steven L. Gerard Member Chair
Tig Gilliam™. Member Member Member
Sherrill W. Hudson Chair Member
R. Kirk Landon. Member Member
Sidney Lapidus®, Member
Teri P. McClure Member Member
Stuart Miller. Member
Armando Olivera.
Jeffrey Sonnenfeld Chair

() Mr. Gilliam was appointed to the Audit Committee on April 9, 2014.

2 Lead Director of the Board

Copies of the Committee charters of each of the Audit Committee, the Compensation Committee and the NCG
Committee setting forth the responsibilities of the Committees can be found under the Investor Relations-Corporate
Governance section of our website at www.lennar.com, and those charters are also available in print to any
stockholder who requests them through our Investor Relations department. We periodically review and revise the
Committee charters. The Board most recently adopted a revised Audit Committee Charter, Compensation Committee
Charter and NCG Committee Charter on October 31, 2014.

Audit Committee
Number of Meetings in fiscal 2014: 8

Responsibilities. The Audit Committee is responsible for selecting our independent auditors and overseeing the
engagement of our independent auditors; pre-approving all audit and non-audit services provided to us by our
independent auditors; reviewing our internal control environment, systems and performance; and overseeing the
integrity of our financial statements, and our compliance with legal and regulatory requirements. The Audit
Committee also discusses and reviews our policies with respect to risk assessment and risk management, including
guidelines and policies governing our risk assessment and risk management processes. The Audit Committee
Chairman reports on Audit Committee actions and recommendations at Board of Directors meetings.

Independence and Financial Expertise. The Board of Directors has determined that each member of the Audit
Committee meets the independence requirements under the NYSE s corporate governance listing standards and the
enhanced independence standards for audit committee members required by the SEC, and each member is financially
literate, knowledgeable and qualified to review financial statements. In addition, the Board of Directors has
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financial expert under SEC rules.
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Compensation Committee
Number of Meetings in fiscal 2014: 4

Responsibilities. The Compensation Committee is responsible for (i) designing and implementing our executive
compensation philosophy, policies and plans, (ii) establishing salaries, targets and performance goals for annual
incentive awards, terms of equity awards and other forms of compensation for our Chief Executive Officer ( CEO ),
each of our senior executives and our directors and (iii) administering our equity programs, including awards under
our 2007 Equity Incentive Plan, as amended (the 2007 Equity Plan ). The Compensation Committee also reviews the
results of the annual advisory stockholder vote on executive compensation and considers whether to recommend
adjustments to the Company s executive compensation policies and plans as a result of such votes. The Compensation
Committee Chairman reports on Compensation Committee actions and recommendations at Board of Director
meetings.

Independence. The Board of Directors has determined that each member of the Compensation Committee meets the
independence requirements under the NYSE s corporate governance listing standards, is an outside director pursuant to
the criteria established by the Internal Revenue Service and meets the independence standards for Compensation
Committee members established by the SEC.

Role of Compensation Consultants and Advisors. The Compensation Committee has the authority, pursuant to its
charter, to engage the services of outside legal or other experts and advisors as it deems necessary and appropriate to
assist the Compensation Committee in fulfilling its duties and responsibilities. The Compensation Committee has
engaged, and may in the future engage, F.W. Cook & Co., Inc. ( FW Cook ), an independent management
compensation consulting firm. The Compensation Committee did not engage the services of FW Cook or other
outside experts during fiscal 2014. The Compensation Committee considered the work previously performed by FW
Cook and determined that no conflicts of interest were raised and that FW Cook was independent from management.

Role of Management and Delegation of Authority. As more fully discussed under Compensation Discussion and
Analysis Compensation Setting Process Role of Management, our CEO and our President provide the Compensation
Committee with (1) evaluations of each named executive officer, including themselves, (2) recommendations

regarding base salary levels for the upcoming year for each named executive officer, other than themselves, (3) an
evaluation of the extent to which each named executive officer met his annual incentive plan target, and

(4) recommendations regarding the aggregate value of the long-term incentive compensation that each named

executive officer should receive. Our CEO and our President typically attend all regularly-scheduled Compensation
Committee meetings to assist the Compensation Committee in its discussion and analysis of the various agenda items,

and are generally excused from the meetings as appropriate, including for discussions regarding their own

compensation.

Under the 2007 Equity Plan, the Compensation Committee has the authority to delegate all or a part of its duties with
respect to awards under that Plan to management (excluding awards intended to qualify as performance-based
compensation under Section 162(m) of the Internal Revenue Code, awards made to individuals covered by Section 16
of the Securities Exchange Act of 1934, as amended (the Exchange Act ), and awards issued to any person delegated
authority by the Compensation Committee). Under the Lennar Corporation 2012 Incentive Compensation Plan, the
Compensation Committee has the authority to delegate all or a part of its duties with respect to bonuses under the plan
to management (excluding bonuses intended to qualify as performance-based compensation under Section 162(m) of
the Internal Revenue Code).

Nominating and Corporate Governance Committee
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Responsibilities. The NCG Committee is responsible for (i) soliciting, considering, recommending and nominating
candidates to serve on the Board under criteria adopted by it from time to time; (ii) advising the Board
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with respect to Board and Committee composition; (iii) reviewing and recommending changes to our Corporate
Governance Guidelines; (iv) overseeing periodic evaluations of the Board and the Committees; and (v) reviewing and
reporting to the Board on a periodic basis with regard to matters of corporate governance. The NCG Committee
Chairman reports on NCG Committee actions and recommendations at Board of Director meetings.

Independence. The Board of Directors has determined that each member of the NCG Committee meets the
independence requirements under the NYSE s corporate governance listing standards.

Consideration of Director Nominees. The NCG Committee considers possible candidates for nominees for directors
suggested by management, and by stockholders and others if there were any. The NCG Committee would evaluate the
suitability of any potential candidates recommended by stockholders in the same manner as other candidates
recommended to the NCG Committee. The NCG Committee and the Board of Directors have determined that a
director should have the following characteristics, as set forth in our Corporate Governance Guidelines:

Ability to comprehend the strategic goals of the Company and to help guide the Company towards the
accomplishment of those goals;
A history of conducting his/her personal and professional affairs with the utmost integrity and observing
the highest standards of values, character and ethics;
Time availability for in-person participation and to be present at annual meetings of stockholders;
Willingness to demand that the Company s officers and associates insist upon honest and ethical conduct
throughout the Company;
Knowledge of, and experience with regard to at least some of: (i) real estate properties, loans and
securities, including any lending and financing activities related thereto; (ii) public company regulations
imposed by the SEC and the NYSE, among others; (iii) portfolio and risk management; (iv) the major
geographic locations within which the Company operates; (v) sound business practices and
(vi) accounting and financial reporting; and
If applicable, ability to satisfy the criteria for independence established by the SEC and the NYSE, as
they may be amended from time to time.
While our NCG Committee believes diversity as to race, gender and ethnicity is beneficial to the Board of Directors,
and takes that into account in considering potential Board members, the NCG Committee does not have a formal
policy regarding Board diversity.

The NCG Committee will consider candidates recommended by stockholders. If a stockholder wishes to recommend a
potential nominee for director, the stockholder should submit a recommendation in writing containing the information
set forth below to the NCG Committee at the address set forth on page 46 under Communication with Lennar s Board
of Directors :

The recommending stockholder s name and contact information;

The candidate s name and contact information;

A brief description of the candidate s background and qualifications;

The reasons why the recommending stockholder believes the candidate would be well suited for the
Board;

A written statement by the candidate that the candidate is willing and able to serve on the Board;
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the Board; and
A brief description of the recommending stockholder s ownership of our common stock and the period
during which such shares have been held.
In making its determination whether to recommend that the Board of Directors nominate a candidate who has been
recommended by a stockholder, the NCG Committee will consider, among other things, the
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appropriateness of adding another director to the Board and the candidate s background and qualifications. The NCG
Committee may conduct an independent investigation of the background and qualifications of a candidate
recommended by a stockholder, and may request an interview with the candidate. The NCG Committee will not
determine whether to recommend that the Board nominate a candidate until the NCG Committee completes what it
believes to be a reasonable investigation, even if that causes its recommendation to be delayed until after it is too late
for the candidate to be nominated for election at a particular meeting of stockholders. When the NCG Committee
determines not to recommend that the Board nominate a candidate recommended by a stockholder, or the Board
determines to nominate or not to nominate a candidate recommended by a stockholder, the NCG Committee will
notify the recommending stockholder and the candidate of the determination.

Independent Directors

Our By-Laws provide that all Directors who are independent directors will meet from time to time, and in any event at
least once each fiscal year, to consider at their meetings, and make recommendations to the Board of Directors or
committees of the Board regarding, anything directly or indirectly related to the Company or its subsidiaries. Our
independent Directors regularly meet in executive sessions that exclude our non-independent Director and
management. Until 2014, we had an Independent Directors Committee. During fiscal 2014, our Board of Directors
determined that it was no longer necessary to have an Independent Directors Committee, on which each of our
independent directors was a member, as the independent directors meet from time to time without the need for there to
be a committee. As a result, the Independent Directors Committee was dissolved. Prior to dissolution, the Independent
Directors Committee met twice during fiscal 2014.

Executive Committee

Pursuant to our By-Laws, our Board of Directors has established an Executive Committee which has the authority to
act on behalf of the Board of Directors, except as that power is limited by the corporate laws of the State of Delaware,
where our company is incorporated, and or as our Board of Directors has otherwise provided. The Executive
Committee took action by unanimous written consent twice during fiscal 2014.

Corporate Governance Guidelines

Our Corporate Governance Guidelines describe our corporate governance practices and policies and provide a
framework for our Board governance. The topics addressed in our Corporate Governance Guidelines include director
qualifications, director responsibilities, management succession, director compensation and the annual performance
evaluation of the Board. Our Corporate Governance Guidelines are available to view at our website, www.lennar.com,
under the Investor Relations-Corporate Governance section.

Compensation Committee Interlocks and Insider Participation

During the fiscal year ended November 30, 2014, Messrs. Gerard, Gilliam, Hudson and Landon and Ms. McClure
served as members of the Compensation Committee, and none of these directors was, or ever had been, an officer or
employee of Lennar. There were no transactions during the 2014 fiscal year between us and any of the directors who
served as members of the Compensation Committee for any part of the 2014 fiscal year that would require disclosure

by Lennar under the SEC s rules requiring disclosure of certain relationships and related-party transactions.

Code of Business Conduct and Ethics/Related Party Transaction Policy
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Our Board of Directors has adopted a Code of Business Conduct and Ethics applicable to all our directors, officers
and employees. Its purpose is to promote our commitment to high standards for ethical business practices. The Code
provides that it is our policy that our business be conducted with the highest level
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of integrity. It states that our reputation for integrity is one of our most valuable assets, and each director, officer and
employee is expected to contribute to the care and preservation of that asset. Our Code addresses a number of issues,
including conflicts of interest, corporate opportunities, fair dealing, confidential information and insider trading and

tipping.

Pursuant to our Audit Committee Charter, all related person transactions as defined by SEC rules must be approved by
our Audit Committee. Current SEC rules define transactions with related persons to include any transaction,
arrangement or relationship (i) in which Lennar or its subsidiary is a participant, (ii) in which the amount involved
exceeds $120,000, and (iii) in which any executive officer, director, director nominee, beneficial owner of more than
5% of Lennar s common stock, or any immediate family member of any such persons has or will have a direct or
indirect material interest. All directors must recuse themselves from any discussion or decision affecting their
personal, business or professional interests.

Certain Relationships and Related Transactions

Except as described below, since December 1, 2013, we have not had any relationships or transactions with any of our
executive officers, directors, beneficial owners of more than 5% of our Class A common stock or Class B common
stock or any immediate family member of such persons that were required to be reported pursuant to Item 404(a) of
SEC Regulation S-K.

In August 2005, Stuart Miller, our CEO, entered into a Time-Sharing Agreement with one of our subsidiaries, which
provides that Mr. Miller can sub-lease an aircraft leased by that subsidiary for non-business or personal business
purposes. Under that Agreement, Mr. Miller pays the subsidiary, out of a prepayment fund established in connection
with the agreement, the aggregate incremental cost of each flight based on a list of expenses authorized by federal
regulations. The subsidiary retains sole discretion to determine what flights may be scheduled by Mr. Miller, and
under the Agreement the Company s prior planned use of the aircraft takes precedence over Mr. Miller s non-business
or personal business use. Mr. Miller paid our subsidiary $144,000 under the agreement for his use of the aircraft
during fiscal 2014 (the cost reimbursed by Mr. Miller was calculated in accordance with Federal Aviation
Administration regulations). In February 2015, Mr. Miller entered into a Time-Sharing Agreement that replaced the
2005 Agreement. The 2015 Agreement has substantially the same terms as the 2005 Agreement, but it allows

Mr. Miller to sub-lease additional aircraft operated by the subsidiary for non-business or personal business purposes.

In addition to reimbursing the Company for his personal use of the aircraft, in December 2008, Mr. Miller entered into
an Amended and Restated Aircraft Dry Lease Agreement with us and one of our subsidiaries that, under Federal
Aviation Administration rules, permits Mr. Miller, at his option, to pay on behalf of the Company the full cost of all
use and ownership of the aircraft, including business use. Federal Aviation Administration rules did not permit

Mr. Miller to reimburse the Company for business use of the aircraft under his 2005 Aircraft Time-Sharing
Agreement. Our independent directors approved the Amended and Restated Agreement. There were no
reimbursements in fiscal 2014. In February 2015, Mr. Miller entered into an amendment to the Amended and Restated
Aircraft Dry Lease Agreement which removed Mr. Miller as a party to it.

In January 2011, Rick Beckwitt, our President, entered into a Time-Sharing Agreement with one of our subsidiaries
which provides that Mr. Beckwitt can sub-lease a second aircraft leased by that subsidiary for non-business or
personal business purposes. The terms of that Time-Sharing Agreement are essentially the same as those in the
Time-Sharing Agreement between the subsidiary and Mr. Miller. Mr. Beckwitt paid our subsidiary $36,000 under the
agreement for his use of the aircraft during fiscal 2014. In February 2015, Mr. Beckwitt entered into a Time-Sharing
Agreement that replaced the 2011 Agreement. The 2015 Agreement has substantially the same terms as the 2011
Agreement, but it allows Mr. Beckwitt to sub-lease additional aircraft operated by the subsidiary for non-business or
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Occasionally, a spouse or other guest may accompany Mr. Miller or Mr. Beckwitt when they are using corporate
aircraft for business travel. As there is no incremental cost to Lennar for the spouse or other guest
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accompanying the executive on a flight, no amount has been included in the Summary Compensation Table with
respect to that usage. Because there are special tax rules regarding personal use of business aircraft, Mr. Miller or
Mr. Beckwitt may be treated as receiving taxable income when a spouse or guest accompanies one of them on a
business trip.

We lease charter aircraft from time to time for business-related travel for Jonathan M. Jaffe, our Chief Operating
Officer. We also permit leased aircraft to be available for personal use by Mr. Jaffe, for which he pays the Company,
out of a prepayment fund established in connection with the arrangement, an amount equal to twice the cost of fuel for
each flight. In fiscal 2014, Mr. Jaffe paid the Company $124,000 for his personal use of charter aircraft.

Risk Management
Board Role in Management of Risk

Our Board is actively involved in the oversight and management of risks that could affect Lennar. Management, in
consultation with the Board, identifies areas of risk that particularly affect us and assigns senior members of our
management to report to the Board on each of those areas of risk on a rotating basis at the regularly scheduled
quarterly Board meetings. The areas of risk reported to the Board change from time to time based on business
conditions, advice of outside advisors, and review of risks identified by our competitors in their public filings.
Currently, the risk areas reported on to our Board on a regular basis relate to joint ventures, housing inventory and
land supply, construction costs, quality and warranty, financial services, associate retention and human resources,
legal, natural disasters and information technology, taxation, Rialto s business, our multifamily business, our
commercial business, and our solar business.

Our Board of Directors also asks for and receives reports on other risks that affect the Company after review of
business presentations made during regular Board reviews. In addition, one of the responsibilities of our Audit
Committee is to discuss and review policies with respect to risk assessment and risk management, including
guidelines and policies governing our risk assessment and risk management processes.

Compensation Related Risks

In early 2015, as part of our risk management process, we conducted a comprehensive review and evaluation of our
compensation programs and policies. The assessment covered each material component of executive and
non-executive employee compensation. In evaluating our compensation components, we identified the following
risk-limiting characteristics:

All material transactions, including land acquisitions, debt incurrences and joint venture relationships

that may impact compensation, are reviewed by at least one member of our Board of Directors.

The payment of cash bonuses to our senior executives and other members of our senior management are
based upon achievement of performance goals. While a potentially substantial amount of the

compensation of our CEO, our President and our Chief Operating Officer ( COO ) is tied to short term
Company performance, it is balanced by the compensation of our Chief Financial Officer ( CFO ) and our
General Counsel, whose bonus targets are based on, among other factors, the performance of the

Company in its adherence to corporate governance, policies and procedures and the results of an annual
internal audit evaluation.
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While incentive compensation for our senior management in our Rialto segment consists of a percentage
of the segment s annual profits, all significant investment decisions regarding the Rialto segment or assets
it manages must be approved by our senior corporate management.

A high percentage of our overall pay mix is equity based, which incentivizes efforts to generate
long-term appreciation of stockholder value.
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Equity awards to our executive officers vest over a three-year period, which mitigates against taking
short-term risks.
Our Stock Ownership Guidelines require executive officers to hold any vested restricted stock until the
aggregate amount of their stock ownership exceeds a multiple of their annual base salary.

Director Compensation

General. The Board maintains a compensation program for the non-employee directors of the Board. For 2014 and
2015, the Board compensation program is comprised of the following types and levels of compensation:

Annual Equity Grant. At the time of each annual meeting, each non-employee director receives a grant of 2,000 shares
of our Class A common stock. Directors are permitted to sell 50% of that stock at any time but are required to hold the
remaining 50% of the stock until the second anniversary of the date of grant. In addition, each non-employee director
receives options to purchase 2,500 shares of our Class A common stock at an exercise price equal to the fair value of
our Class A common stock on that date. These options become exercisable six months after the grant date and expire
on the third anniversary of the grant. Pursuant to this program, on April 9, 2014, each non-employee director at that
time was granted 2,000 shares of Class A common stock, 50% of which may not be transferred until the second
anniversary of the date of grant. In addition, each non-employee director at that time was granted stock options to
purchase 2,500 shares of Class A common stock with an exercise price of $39.62 per share, the closing price of the
Class A common stock on April 9, 2014, and which are exercisable six months after the grant date and expire on the
third anniversary of the grant.

Retainer and Committee Fees Paid in Cash. Each non-employee director is entitled to receive an annual retainer of
$90,000 per year, payable on a quarterly basis, 50% in cash and 50% in shares of our Class A common stock. Those
who serve on our Audit Committee are paid an additional retainer of $25,000 (or $30,000 for the committee
Chairman); those who serve on our Compensation Committee are paid an additional retainer of $15,000 (or $20,000
for the committee Chairman); and those who serve on our NCG Committee are paid an additional retainer of $10,000
(or $15,000 for the committee Chairman). Committee retainers are paid quarterly in cash. Non-employee directors are
also reimbursed for incidental expenses associated with each Board of Directors and/or committee meeting. Our Lead
Director receives an additional $75,000 per year for his services in that capacity, paid quarterly in cash. Directors who
are employees do not receive any additional compensation for their services as a director.

Compensation Deferral. A director may elect to defer payment of both the cash and stock portion of the annual and
committee retainers until the member ceases to be a director or to have any other relationship to the Company (such as
a consulting arrangement) or the member s death. If a director makes this election, a number of phantom shares of
Class A common stock with a value equal to the amount of the deferred retainers is credited to the director s deferred
compensation account each quarter. Amounts equal to the dividends that would have been paid if the phantom shares
had actually been outstanding are also credited to the directors accounts and treated as though they were used to
purchase additional shares of Class A common stock. Upon termination of a director s deferred compensation account,
the director will receive cash equal to the value at the time of termination of the number of phantom shares of Class A
common stock credited to the director s account. For fiscal 2014, each of Messrs. Gerard, Gilliam, Hudson, Landon,
Lapidus, and Sonnenfeld, and Ms. McClure had elected to defer payment of both the cash and stock portions of their
fees. During fiscal 2014, Mr. Gerard elected to terminate his participation in the deferred compensation program,
which termination will be effective during the third quarter of fiscal 2015. Mr. Olivera has elected to defer payment of
both the cash and stock portions of his fees. The table below sets forth the aggregate number of phantom shares of
Class A
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common stock and Class B common stock held by each director in their respective deferred compensation accounts at

November 30, 2014:

Name

Irving Bolotin
Steven L. Gerard
Tig Gilliam
Sherrill W. Hudson
R. Kirk Landon
Sidney Lapidus
Teri P. McClure
Jeffrey Sonnenfeld

Aggregate Number of Shares of Phantom

Stock Held in Deferred

Compensation
Account at November 30, 2014

Class A

45,686
14,270
35,166
50,533
29,494
2,705

30,820

Class B

388

The following table sets forth information regarding the compensation of our non-employee directors for fiscal 2014.
Mr. Miller, our CEOQ, is omitted from the table as he does not receive any additional compensation for his services as a

director.

Name

Irving Bolotin
Steven L. Gerard
Tig Gilliam
Sherrill W. Hudson
R. Kirk Landon
Sidney Lapidus
Teri P. McClure
Jeffrey Sonnenfeld

Cash

®»@
80,000
90,000
88,750
90,000
85,000
120,000
70,000
60,000

Fees Earned or
Paid in

Stock Award3dption Awardempensation Total

®HDQ2)
124,209
124,240
124,240
124,240
124,240
124,240
124,240
124,240

All Other
®»3) ($)(4)

16,900 32
16,900 6,662
16,900 1,936
16,900 5,145
16,900 7,418
16,900 4,230

16,900 164
16,900 4,497

&)
221,141
237,802
231,826
236,285
233,558
265,370
211,304
205,637

() Each of Messrs. Gerard, Gilliam, Hudson, Landon, Lapidus and Sonnenfeld, and Ms. McClure decided to defer
100% of both the cash and stock portion of their annual and committee retainers until the member ceases to be a
director or to have any other relationship to the Company (such as a consulting arrangement) or the member s
death. Pursuant to the terms of our Outside Directors Compensation Program, these amounts were credited in the
form of phantom shares of Class A common stock to such director s deferred compensation account. The table
below sets forth the cash portion of the deferred fees and the phantom shares credited to each participating

directors account for fiscal 2014.
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Phantom Shares Credited

Name Deferred Cash Fe@df®xrred Stock Awards ($) to Account

Steven L. Gerard 90,000 45,000 3,170
Tig Gilliam 88,750 45,000 3,145
Sherrill W. Hudson 90,000 45,000 3,170
R. Kirk Landon 85,000 45,000 3,053
Sidney Lapidus 120,000 45,000 3,875
Teri McClure 70,000 45,000 2,701
Jeffrey Sonnenfeld 60,000 45,000 2,466

2 Amount reflects (i) 50% of the annual retainer fee, or $45,000, payable in shares of Class A common stock and
(ii) the fair market value of 2,000 shares of Class A common stock granted as part of the annual equity grant. The
annual
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equity grant award was made on April 9, 2014 to each of Messrs. Bolotin, Gerard, Gilliam, Hudson, Landon,
Lapidus and Sonnenfeld, and Ms. McClure and had a grant date fair value of $39.62 per share. These shares were
fully vested upon issuance, but 50% of the shares are subject to a two-year minimum holding period from the date
of issuance. As set forth above, each of Messrs. Gerard, Gilliam, Hudson, Landon, Lapidus and Sonnenfeld, and
Ms. McClure decided to defer receipt of the stock portion of his or her 2014 annual retainer fee.

Grants of stock options to purchase 2,500 shares of our Class A common stock for $39.62 per share were made to
each non-employee director on April 9, 2014. The grant date fair value of these stock options was $6.76 computed
in accordance with FASB ASC Topic 718. For additional information on the valuation assumptions regarding the
fiscal 2014 stock option grant, refer to Note 14 in our financial statements for the year ended November 30, 2014,
which is included in our Annual Report on Form 10-K filed with the SEC. The table below sets forth the aggregate
number of unexercised stock options for Class A common stock held at November 30, 2014 by each of our
non-employee directors.

Aggregate Number of Unexercised Stock Options

Name Held at November 30, 2014

Irving Bolotin 7,500
Steven L. Gerard 7,500
Tig Gilliam 7,500
Sherrill W. Hudson 7,500
R. Kirk Landon 7,500
Sidney Lapidus 7,500
Teri P. McClure 5,000
Jeffrey Sonnenfeld 7,500

With respect to 