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GAFISA S.A.

Corporate Taxpayer’s ID (CNPJ/MF) No. 01.545.826/0001-07

Corporate Registry (NIRE) 35.300.147.952

Publicly-Held Company

NOTICE TO SHAREHOLDERS

São Paulo, SP, Brazil, December 20, 2016 – GAFISA S.A. (BOVESPA: GFSA3) (“Gafisa” or “Company”) hereby informs
its shareholders that, as resolved by the Board of Directors, the payment of the mandatory dividend declared at the
Annual General Meeting dated April 25, 2016, for the fiscal year ended December 31, 2015, in the amount
R$17,681,776.72, corresponding to R$0.048116112760 per share, excluding the treasury shares, will be paid on
December 22, 2016.

São Paulo, December 20, 2016.

GAFISA S.A.

André Bergstein
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Investor Relations Officer
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SIGNATURE

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, thereunto duly authorized.
Date: December 20, 2016

Gafisa S.A.

By: /s/ Sandro Gamba

Name:   Sandro Gamba
Title:     Chief Executive Officer
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