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GAFISA S.A.

CNPJ/MF n° 01.545.826/0001-07

NIRE 35.300.147.952

Publicly-Held Company

NOTICE ON TRADING OF OWN SHARES

GAFISA S.A. (Bovespa, GFSA3) (“Gafisa” or “Company”), in compliance with CVM Instruction 480/09, presents the
following information provided for as Appendix 30A-XXXVI about the trading of its own shares.

1.                  Justify the purpose and expected economic effects of the operation in detail:

The objective of this operation is the acquisition of shares with a purpose of effectively using the Company’s available
funds, aiming at medium-term and long-term profitability. Additionally, a portion of the shares to be acquired might
be reserved to the exercise of options and/or shares to be granted in the Stock Option Plan previously approved by the
Company's shareholders at General Meeting.

The acquisition of shares by the Company via the Share Buyback is conditioned to the maintenance of Gafisa’s
Consolidated Net Debt to Equity ratio in a level equal or lower than 60% at the time of the shares’ purchase.

2.                  Inform the number of shares (i) outstanding and (ii) already held in treasury:

The Company has 375,666,433 shares outstanding (in accordance to Art. 8, paragraph 3, item I of CVM Instruction
No. 567/15) and 10,584,757 shares held in treasury.

3.                  Inform the number of shares that may be purchased or sold:

The Company may purchase up to 8,198,565 common shares issued by the Company, an amount that, added to the
treasury shares, is equivalent to 5% of the outstanding shares, as per item 2 above.
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4.                  Describe the main characteristics of the derivatives that the company intends to use, if any: Not
applicable, as the Company shall not use derivatives for the purposes of this operation.

5.                  Describe any voting agreements or voting guidance between the company and the counterparty in
the operations: Not applicable, as the Company shall carry out the operations on the stock exchange at market prices
and is unaware of who the counterparties in the operations will be.

6.                  For operations carried out outside organized securities markets, inform: (a) the maximum
(minimum) price at which the shares will be purchased (sold); and (b) where applicable, the reasons justifying
the operation at prices more than ten percent (10%) higher, in the event of a purchase, or more than ten
percent (10%) lower, in the event of a sale, than the volume-weighted average quotation for the ten (10)
preceding trading days: Not applicable, given that the operations shall be carried out on the stock exchange at
market prices, and not outside organized securities markets.
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7.                  Inform the trade’s impacts, if any, on the company’s ownership structure or management: Not
applicable as the trading will have no impact on the Company’s ownership structure or management.

8.                  Name any counterparties, if known and, in the event of a related party, as identified by the
accounting rules governing the matter, further provide the information required under Article 8 of CVM
Instruction No. 481/09: Not applicable, as the Company shall carry out the operations on the stock exchange, and is
unaware of who the counterparties in the operations will be.

9.                  Name the intended allocation of the funds raised, where applicable: Not applicable, as the company
will not raise funds given that the shares purchased will be held as treasury stock and later used for cancelation or sale.

10.              Name the maximum period to liquidate the authorized operation: The acquisition under the Program
and hereby approved will be in force for up to 18 months, beginning on March 3, 2016 and ending on September 2,
2017.

11.              Name the institutions acting as intermediaries, if any; The following financial institutions will act as
intermediaries for transactions involving the acquisition of shares: (i) Itaú Corretora de Valores S.A., Corporate
Taxpayer ID 61.194.353/0001-64, with headquarters at São Paulo, SP, at Avenida Brigadeiro Faria Lima 3.400, 10º
andar, (ii) Votorantim Corretora de Títulos e Valores Mobiliários Ltda., Corporate Taxpayer ID 01.170.892/0001-31,
with headquarters at São Paulo, SP, at Avenida das Nações Unidas 14.171, Torre A, 14º andar, and (iii) BTG Pactual
Corretora de Títulos e Valores Mobiliários S.A., Corporate Taxpayer ID 43.815.158/0001-22, with headquarters at
São Paulo, SP, at Avenida Brigadeiro Faria Lima 3.729, 10º andar.

12.              Specify the funds available for use pursuant to Article 7, paragraph 1, of CVM Instruction No.
567/15: The acquisition of shares under the Program shall be made through the debit of the balance available in the
Company's Investment Reserve account, which according to financial statements for the fiscal year ended December
31, 2015, amounted to R$268,659,126.75.

13.              Name the reasons why the members of the Board of Directors feel confident that the repurchase of
shares will not harm the discharge of obligations before creditors nor the payment of mandatory, fixed, or
minimum dividends: The members of the Board of Directors understand that the current financial situation of the
Company is compatible with the possible Program execution in the approved conditions and are comfortable that the
stock buyback does not affect the fulfillment of obligations to creditors or the payment of mandatory dividends,
calculated according to the applicable law and approved by the shareholders’ meeting.
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The amount to be used in the possible buyback of up to 8,198,565 common shares would correspond to approximately
between R$20,000,000.00 to R$25,000,000.00, considering the average prices of the last thirty days, an amount that is
not material for the Company. Furthermore, such investment represents less than 3% of the cash equivalents according
to financial statements for the fiscal year ended December 31, 2015.
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The potential amount to be employed in the Program – considering the level of obligations to creditors – does not affect
the full payment capacity of financial commitments , nor the payment of mandatory dividends.

GAFISA S.A.

André Bergstein

Diretor de Relações com Investidores
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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: March 03, 2016

Gafisa S.A.

By: /s/ Sandro Gamba

Name:   Sandro Gamba
Title:     Chief Executive Officer
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