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ARTICLF. I = NAME

The nume of this corporution 1s LENNAR MSW-11 HOLIDINGS, INC.

ARTICLE 11 — PRINCIPAL QFFICY,
The principal office and muiling address of this corporation Is:

700 N.W. 107th Avenuc
Miami, Florida 33172.

ARTICLE 1II — PURPOSE

This corporatlon is organized for the purposc of transacting any or all lawful bustness, including,
without limitation:

(n) To acquirc by purchase, gifl, devise, bequest or otherwise, 1o manufacture or
construct, 1o own, use, hold and develop, to dispose of by sale, exchange or otherwise, to lease,
mortpage, pledge, assign end generaily to deal in and with real and personal property of every sort and
description, mortgage and business loans, services, goodwill, franchiscs, inventions, patents, copyrights,
trademarks, trade names and licenses, and interests of any sort in any such propenty.

(b} To enter into and perform contracts of every sort and description, with any person,
firm, association, corporation, municipality, county, state, nation or other body palitic, or with any
colony, dependency or agency of any of the foregoing.

{c) To issue, execute, deliver, endorse, buy, sell, draw, accept and discount notes, drafts,
letter of credit, checks and other bills of exchange and other evidences of indebtedness.

Thir lactromect prapared by:

Brian L. Bizin, Esquire

Florida Bar No. 244252

RUBIN BAUM LEVIN CONSTANT FRIECMAN & BILZIN
2500 First Unlon Financlal Canter

Miami, Florida 33131-2326

Talmphono: J05-174-7580

Fax Audit No. H95-5099%




N e A L] H-d & ant s & PN [N LLLE- T B B RV | [ LA LEU ]

FAX AUDIT NO, H3¢ 506G

{d) Y'o borrow money, to lend money and extend credil, without limit In either case as
to amount, In such emounts as the Roard of Directors may from time 1o time detenning; o guarmtee
and act ns surcty with respect to the dets of any other person, firm, association or corporation without
regard to the interest of this corporation in any dubt so gusranteed or assured of in such other person,
firsn, assoclutian or curporation; and to secure any direct of contingent Indebtedness of thls corporation
by the exceution and dellvery of murigages, pledges, assignments, tansfers intrust or other instruments
apprupriate for encumbering any or all of the preperty of this corparation, or any interest therein.

(e) Ta acquire, by purchuse, merger ar otherwise, all ar any punt of the goodwill, rights,
property und business of any persen, finn, assoclation or corporation and, in cunneetlon therewith, to
assume liabilities of any person, firm, associntion or corporation, und, in consideration of any such
scquisition, to pay cosh, to deliver stock, bonds, other securities or property of any kind.

1)) To issue, execule, deliver, guarantec, endorse, purchase, haold, sell, transfer,
mortgage, pledge, assign and otherwise deal in und with shares of capital stock, bonds, debentures,
other evidences of indcbtedness and any and nl) other sceurities of any description crealed, 1ssued or
delivered by this corporation or by any ather corporation, asscciation, person or firm of the State of
Floride or any other state or nation, and while owner thercof, to exercise to the extent permitted by
taw, il the rights, powers and privileges of ownership, including, without limittion, the right to vole
stock or other securities having voting rights as atiributes.

g In genernl, to carry on any business and to have and exercise all of the powers
conferred by the laws of the State of Florida, and to do any and all of the th* _. hereinbefore set forth
us princlpal, agent or otherwisc, cither elone or in conjunction with othe,a, in any part of the waorld,

(h) To perform every act necessary or proper for the accomplishment of the objects and
purposes enumeraled or for the protection and benefit of this corporation.

The objects and purposes specified in the foregoing clauses of this Article shall, unless expressly
limited, not be limited or restricted by reference to, or inference from, any provision in this or any other
Article of thesc Anticles of Incorporation, shall be regarded as independent objects arud purposes and shall be
construed as powers as well as objects and purposes.

ARTICLE IV — CAPITAL STOCK

‘The aggregate number o4 shares which this corporation shall have wuthority to issue is Five Thousand
(5000) shares of common stock, alt of which are to have a par value of Onc Dollur ($1.00). The stock of this
corporation shall be issued for such consideration as may be determined by the Bouard of Directors,
Stockholders shall have no pre-emptive rights, Siockholders may enter into agreements with this corporation
or with cach other to conirol or restrict the transfer of stock and such agreements may take the form of
options, rights of first refusal, buy and sell agreements or any other lzawiul form of agreement,
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ARTICLE V — INITIAL REGISTERED OVFICE AND AGENT
The street nddress of the initln! reglstered office of this corporation s:

700 N.W, 107th Avenue
Mlami, Florlda 33172;

and the nome and address of the inite! registered agent of this corporatlon is:

Name Addrens
Morris J. Watsky 700 N.W. 107th Avenue

Miami, Flarida 33172,

ARTICLE VI -- COMMENCEMENT

This corporation shall commence en the date on which these Articles of Incorporation are filed with
the Secretury of State of the State of Florida,

ARTICLE_VIX ~ INITIAL BOARD OF DIRECTORS
The initial Board of Directors of this corporation shall be comprised of five (5) persons. The number
of directors may be cither increased or decrensed from time to lime as provided for in the By-laws of the
carporation, but shall never be fewer than three. The numes and addresses of the initial directors of this
corporation ate:

Name dress

Leonsrd Millee 700 N.W. 107th Avenue
Miami, Florida 33172

Irving Bolotin 700 N.W. 107th Avenue
Miami, Flofida 33172

Robert B, Cole 700 N.W. 107th Avenue
Miami, Florida 33172

Allan 1, Pekor T00 N.W, 107th Avenue
Miami, Florida 33172

Stuart A. Miller 700 N.W. 107th Avenuc
Miami, Florida 33172,
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The name and address of the person signing these Articles of Incorporation as incorporator 1s:

Nume Addrem
Morrls L. Watsky 700 N.W. 107th Avenue

Miami, Florida 33172,

ARTICLE IX — BY-LAWS

The power to alter, umend or repenl the By-laws of this corposation shall be vested In each of the
Board of Directors and the sharcholders of this corporation in any monner permitted by the By-laws, The
shureholders of this corporation may smend or adopt a by-law that fixes a greater quortm or voling
requirement for shareholders (or voting groups of sharsholders) than is requited by law.,

ARTICLE X — TRANSACTIONS IN WHIC]! DIRECTORS OR OFFICERS ARE INTERESTED

A. No contract or transaction between this corporation and one or more of ls ditectors or
officers, or botween this corparztion and any other corporation, parinership, association or other organization
In which one or more of its directors or officers is or are directors or officers, or have a financial interest, shall
be vold or voidable solely for 1his reason, or salely because the director or officer js Ptesent a1 or participates
in the meeting of the Board or Committee thereof which authorizus the contract or transaction, or solely
because his or their votes are counted for such purpose, if:

(n The material facts as to his relationship or intercst and as to the contract or
transaction are disclosed or are known 1o the Board of Directors or the Committee, and the Board of
Directors or Committee in good faith authorizes the contract or transaction by the affirmative votes
of a majority of the disinterested directors, even though the disinterosted directors be less than a
quorum; or

] (2) The materinl facts as to his relationship or interest and as o the contract or
transaction arc disclosed ar nre known to the stockhalders entitled to vote thereon, and the contract or
transaction is specifically approved in good faith by vote of the stockhoiders; or

{3) The contract or transaction is fair as to this corporation as of the time it is
autherized, approved or ratified, by the Board of Dircctoss, a committee thereof, or the stockholders.

B. Common or interested Directors may be counted in determining the prescnce of quorum
at a mecting of the Board of Directors or of a committee which authorized the contract or transaction.

SROMT2I9TIKS 003 4 FAX AUDIT NO. H95-_5099
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ARTICLE X1 — INDEMNIFICATION

A This corporation shall Indemnify uny office or director, or nny former officer or director,
of this carporation made u pusty or threatened to be mule o party to any threatened, pending o complelud
action, suit or procecding:

(1 Whether clvil, criminal, sdministrative or investigative, other than one by or in the
right of this corporation to procure n judgment In its favor, brought to Impose » lability or penalty on
such person for an uct alleged to have been committed by such person in his copacity of director or
officer of this carporatlon, or in his capacity as dircctor, officer, employee or ugent of any other
corporation, purtnership, joint venture, trust or other enterprise which he served at the request of this
corporation, against Judgments, fines, amounts paid in setticment and reasonable expenses, including
attorneys' fees, actually and necessarily incurred as a result of such action, suit or proceeding or any
appeal therein, if such person ucted in good faith in the ressonable belief that such action was in the
besr interests of this corporation, and in criminal actions or proceedings, without reasonable ground
for belief that such action was unjawful. The wermination of any such action, sult or proceeding by
judgment, ordes, settlement, conviction or upon a ples of nolo contendere or its equivalent shall not
in itself crcate u presumption that any such director or officer did not act in good faith In the
reasonable belicf that such action was in the best interests of the corporation or that had reasonable
grounds for belief that such actlon was unlawful,

(2) By or in the right of this corporation ta procure a judgment in its favor by reason
of his being or having been e director or officer of this carporalion, vr by reason of his being or
having been a director, officer, employee or agent of any other corporation, purinership, joint venture,
trust or other enterprise which he served at the request of this carporation, against the reasonable
expense, including attorneys® fees, actually and necessarily incurred by him in connection with the
defense or settlement of such uction or in connection with an appeal therein, il such person acted in
good faith in the reasanable betlef that such action was in the best interests of this corporation. Such
person shall not be entitled to indemnification in relation to matters as 1o which such person has been
adjudged to have been puilty of enegligence or misconduct in the performance of his duty to this
corporation unless and only 1o the extent that the court, administrative agency, or investigative body
before which such action, suit or proceeding is held shall determine upon application that, despite the
adjudication of liability but in view of all circumstunces of the case, such person is fairly and
reasonubly entitled 1o indemnification for such expense which such tribunal shall deem proper.

B. Any indemnification under Section A shall be made by this corporation only as authorized
in the specific case upon a determination that amounts for which a director or officer seeks indemnification
were properly incurred and that such director or officer acted in geod faith and in 8 manner he reasonably
believed to be in the best interests of this corporation, and that, with respect to any criminal action or
procceding, he had no reasonable ground or belief that such action was unlawful, Such determination shall
be made either (i) by the Beard of Directors by a majority vole of a quorum consisting of directors who were
nut parties 1o such action, suit or proceeding, or (ii) if such a quorum is not obtainable, or even if obtainable,
a quorum of disinterested directors 5o directs, by o majority vote of a quorum consisting of stockholders who
were npot parties 1o such acuon, suit or proceedings.

C. The foregoing rights of indemnification shail not be decmed to Yfimit in eny way the powers
of this corporation lo indemnify under applicable law.
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This corpostion reserves the rght to amend or repeal sny provisions contained In these Adicles of
Incorporation, or any amendment thereto, and any right conferred upon the sharchalders [s subjeet fo this

reservation.

IN WITNESS WHEREOF, the unders!gned s executed these Articles of Incorporation as incorporator
thereof and In acceptance of his appolntment of registercd agent therein this 5% day of May, 1995.

N —

Morrls J. Watsky, Inconforater—ind Registered
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ARTICLES OF INCORPORATION v = o
OF Gl 2 o
——LENNAR MSW-|| HOLRINGS, INC. o e
| i e
Gy 2
The undersigned, Davld Levin, being a Vice President of LENNAR MSW- o
a Florida gorporation (the “Corporation"),
P85000035575, doss hereby certify,

Il HOLDINAS® INC
Incorporated May 5, 1995, under Document No.
oltest and serve notice, pursuant to the pravisions of Section
607.1006 of the Florida Business Comporation Aet, that the Articlas of incorporation of the
Comoration are hereby further amended as follows:
1. Article |I] of the Articles of Incorporation of the Corporatlon is hereby amended and
restatad in its entirely to read as follows:

"ARTICLE Il - PURPOSE

The purpase of this corperatio

n shall be limited to acquiring, owning and
holding a general pariner interest in MSW-I| Limited Partnership, a Delawars limited
partinership (the "Parinership"),

and any SPV (as defined below), managlng the
Partnership and any SPV and otherwise acting as a general pariner thereof, and
such other activities as may be necassary, advisabla ar convenient {o the promotion
or conduct of the businass of this corporation,

the Partnarship or any SPV. This
corporation shall not engage In any other businass.”
2.

An Article Xl to the Ardicles of |
read as follows:

ncorporation of the Corporation |s hereby added to

"ARTICLE Xl - LIMITATIONS

Nolwithstanding any provisions of these Aricles of Incorporation and any
provision of law that otherwise so empowers this corporation, until the Notes (as
defined below) shall have been paid In full, this corporation shall not perform (and
shall not be empowered to perform) any act in contravention of the
of this Article XIII:

following ciauses

This corporation shall not (i) make or permit to remain

outstanding any loan or advance to any Person (as defined balow)
except as may bo permitted or contem,

permitted by the Indenture (as defined below); {I}) own or acqulre any
stock or securitles of any Person other than the Partnership or any
SPV or guarantee any obligation of any Person excapt as may be
permitted by the Indenture, provided, however, this corporation may
hold any debt instrument contributed to this corporation by a

This instrument prepared by:

Alar D. Axsirod, Exspire

Floride Bar No, 324854

RUBIN BAUM LEVIN CONSTANT BRISDMAN 8 BILZIN
2300 First Unlon Financial Center (33131-2336)

plated herain or as expressly

P.0, Bax 019109
Miam, Florids 33101-9109
Telephena: 305-374-7530
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slockholder; (ii)) engage diroctty or Indirectly in any business other
than the acqulsition, ownership and holding of Its Intereat In the
Partnership and any SPV, manuging the Partnurship and any SPV
and otherwise ucting as a goneral pariner thereof, and guch other
activilies necossary, advisable or convenient to the promotlion of the
business of this corporation, thu Partnership or any SPV; (lv) with
respoct to eithor itself, the Partnership or any SPV, Crento, assuma
or suffer to oxdst any indebledness for borrowad money other than {x)
the Notas and (y) as may be oxpressly permitted by tho Indenture;
provided, howaver, notwithstanding any provislons of these Articles
of Amendment or the Indenturo to the contrary, this corporation may
maintain any indebtedness for borrowad money axisting as of the
dato of the fillng of these Articles of Amandment; (v) guarantec any
obligation of any other Purson or make loans or advances to Afflliates
{(as defined below) of the Partnership, any SPV or ilself; or {vi)
commingle its assots with tho assets of any of its Afflliates,

This corporatlon shall not engage in any businass or activity
other than as set forth in Articla IIl and as contemplated by and in
accordance with the Financing Dacuments (as defined below).

Excap! {0 the extent permitted by the Indenture, this
corporation shall not consolidate with or merge with or info any other
entity, convey or transfer its interest in the Partnership, or cause or
permit the conveyance or transfer by the Partnership of its Interest In
any assets comprising the Portfolio (as defined below) to any entity.

The Board of Qireclors of this corporation shall hold
appropriala meetings (or lake action by unanimous written consent)
to the aextent required by the Florida Busineas Corporalion Acl to
authorize corporate actions raquired (o be approved by the Board of
Directors and/or the stackholders of this carporation.

This corporation shall keep and malntain minutes of maetings
of its Board of Directors.

This corporation shall hold itself out to the public as a legal
anlity separate and distinct from any other corparation, partnership or
other entity.

For purposes aof this Article Xil:

"Afflliate” means, when used with reference to a specified
individual, parinership, corporation, trust or other legal anlity (a
“Person"), (i) any Person that directly or indirectly through one or
more intermadiaries controls or is controlled by or is under commen
conlrol with the specified Person, (ii) any Person that is an officer,
employes or director of, general partner in or trusies of, or serves in
a similar capacity with respect to, {he specified Person or of which the
specified Person is an officer, employee, diractor, general pariner or

2 Fax Audit No. Hay. 000009580
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trustes, or wilth respect to which the specified Paraon serves In a
similar capacity, and (If) ary Person that, directly or Indirectly, Is the
benoficlal owner of 10% of more of any class of equity securitios
(whether vating or nonvoting) of the specified Porson or of which the
specified Person Is directly or Indiractly the owner of 10% of more of
any class of cquity securilles (whethar voting or nonvoting).

"Financing Documents” means (i) the Notas, (Il) the Servicing
Agreement, (Ili) the Indonture, and (iv) such cortifizates, instruments
and agreements required by the provisions of the foregoing as may
othorwise be nocessary or adyisable to more fully consummate tha
transactions contamplatud by the foregolng.

“Indeniure" means the Amended and Restaled tndenture
dated as of June 16, 1897, from Lannar U.S. Rartners Limited
Partnership ("LUSP"), the Partnership, LGP-ll Limited Partnership
("LGP-II") and certaln affiliates thersof to State Sireet Bank and Trust
Company, as trustee for the holders of the Notes, as amended from
time to time,

"Notes" means the LUSP, the Parinership, LGP-ll and cerlain
affiliates thereof Structured Notes, Sedes 1997-1, Issuad pursusnt to
the Indenture,

"Portfolic" means that portion of the pools of loans and the
real ostate and related personal property from time to time Includad
in the trust estate subject to the lien of the Indenture which is owned
by the Partnership.

"Servicing Agreement” means the Servicing Agreement by
and between LUSP, the Partnership, LGP-Il and certain affiiiates
thereof and Lennar Partners, !nc., as Servicer, dated as of June 186,
1997, as amended from time to {ime.

"SPV" maans any special purpose vehicle formed pursuant to
the Indenture related directly to the Partnership.

3 Fax Audit No. H97-__ 000009980
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Until tha Notes shall have bsen paid ii, full, this corporation shall not
amend, alter, change or rapeal any provision contained In this Article XNIL."

Such amendments of the Articles of Incorporation of the Corporation have been duly
and unanimously authorized, adopled and directed by the Board of Diractors and shareholders
of the Corporalion at the spocial meeling thereof held the 12th day of June, 1897. All other
provisions of the Articles of Incorporation of the Corporation shall remain in full force and effect
without any modification thereof.

IN WITNESS WHEREOF, the undersigned has hereunto set hils hand and seal in his
capacity as aforestated as of the 17th day of June, 1997, on behalf of the Corporation,

LENNAR MSW-II HOLDINGS, INC.

-~
By S
David Levin, Vice Presldent

[CORPORATE SEAL| -
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