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GAFISA S.A.
CNPIJ/MF No. 01.545.826/0001-07
NIRE 35.300.147.952
Publicly-Held Company
Minutes of the Board of Directors’ Meeting held on January 9, 2017

1. Date, Time and Place: On January 9, 2017, at 10 a.m., by conference call, as expressly authorized by Article 21, §
2nd of Company’s Bylaws.

2. Call Notice and Attendance: Present all members of the Company’s Board of Directors, instatement and approval
quorum having been verified.

3. Presiding Board: Chairman: Odair Garcia Senra. Secretary: Renata de Carvalho Fidale.

4. Resolutions: The members of the Board of Directors attending the meeting, unanimously and with no restrictions,
decided to determine the call of Company’s Extraordinary Shareholders’ Meeting to be held, on first call, on February
9, 2017, at 10 a.m., to decide on the agenda described in the minutes of the Call Notice attached hereto as Annex I,
herein approved by the members of the Board of Directors.

5. Closing: With no further matters to be discussed, these minutes were prepared, approved and signed by all
members of the Board of Directors. Signatures: Presiding Board: Odair Garcia Senra (Chairman), Renata de
Carvalho Fidale (Secretary); Board members: Odair Garcia Senra, Claudio José Carvalho de Andrade, Francisco Vidal
Luna, Guilherme Affonso Ferreira, José Ecio Pereira da Costa Jinior, Mauricio Marcellini Pereira and Rodolpho
Amboss.

I hereby certify that this is a true copy of the minutes drawn on the respective corporate book.

Renata de Carvalho Fidale

Secretary
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ANNEX I

GAFISA S.A.
CNPIJ/MF n° 01.545.826/0001-07
NIRE 35.300.147.952
Publicly-held Company

CALL NOTICE
EXTRAORDINARY SHAREHOLDERS’ MEETING

The shareholders of Gafisa S.A. (“!Company”) are summoned to an Extraordinary Shareholders’ Meeting (“Meeting”) to be
held, in a first call, on February 9, 2017, at 10 a.m., at the Company’s headquarters, located in the City and State of Sao
Paulo, at Avenida das Na¢des Unidas, 8.501, 19° andar to resolve on the following agenda:

6))] amendment to Article 5 of the Company’s Bylaws, in order to reflect the capital increases and
cancellations of shares approved by the Board of Directors until the date of the Extraordinary Shareholders’ Meeting;

(i1) reverse split of the Company’s common shares, at the ratio of 13.483023074 to 1 and proportional
adjustment of the limit of the authorized capital; and

(iii) restatement of the Company’s Bylaws to improve the governance structures and to reflect the changes
resulting from items (i) and (ii) above, as detailed in the Management Proposal released on this date.

- The Management Proposal, encompassing, amongst others, the information required by Article 11 of CVM
Instruction n® 481/09 is available to Shareholders, at the Company’s headquarters, at its Investor Relations website
(www.gafisa.com.br/ri/) and at the websites of BM&FBOVESPA S.A. — Securities, Commodities and Futures
Exchange (www.bmfbovespa.com.br) and Brazilian Securities and Exchange Commission (www.cvm.gov.br).

- The Shareholder or his/her legal representative shall attend the Meeting bearing his/her identity card.

- The shareholders participating in the Fungible Custody of Registered Shares of BM&FBOVESPA S.A. — Securities,
Commodities and Futures Exchange intending to attend the Meeting shall submit an updated statement of their
shareholding position provided by the custody institution within 48 hours prior to the Meeting.

- We request that the proxy instruments with special powers for representation at the Meeting to which this present

call notice refers be deposited at the Company’s headquarters, at the Investor Relations Department until February 7,
2017.

Sao Paulo, January 9, 2017.

Odair Garcia Senra
Chairman of the Board of Directors
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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: January 9, 2017

Gafisa S.A.

By: /s/ Sandro Gamba

Name: Sandro Gamba
Title:  Chief Executive Officer




