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GAFISA S.A.
Corporate Taxpayers’ ID (CNPJ) 01.545.826/0001-07
Corporate Registry ID (NIRE) 35.300.147.952

Publicly-Held Company
Minutes of the Meeting of the Board of Directors held on March 28, 2016

1. Date, Time and Location: On March 28, 2016, at 2 p.m., by conference call, as expressly authorized by Article 21,
2nd paragraph of Company’s Bylaws.

2. Call Notice and Attendance: As all members of the Company’s Board of Directors attended the meeting, the
summoning was dismissed and the instatement and approval quorum were verified.

3. Composition of the Board: Chairman: Odair Garcia Senra. Secretary: Renata de Carvalho Fidale.

4. Resolutions: It was resolved, unanimously, by all present members of the Board of Directors and without any
restrictions, as set forth in Article 22 (u) of Company’s Bylaws, to approve the issuance, by Pottencial Seguradora
S.A., of a performance bond in a total amount of R$8,320,829.61, for a term of 60 months, in favor of the Company,
with the specific purpose to secure debts enrolled in tax collection proceedings proposed by the Municipality of Sao
Paulo related to ITBI charges.

5. Closing: With no further matters to be discussed, these minutes were read, approved and executed by the present
Directors. Signatures: Odair Garcia Senra (Chairman), Renata de Carvalho Fidale (Secretary). Directors: Odair
Garcia Senra, Claudio José Carvalho de Andrade, Francisco Vidal Luna, Guilherme Affonso Ferreira, José Ecio
Pereira da Costa Junior, Mauricio Marcellini Pereira and Rodolpho Amboss.

I certify that this is a true copy of the minutes drawn up in the appropriate book.

Renata de Carvalho Fidale
Secretary
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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 28, 2016

Gafisa S.A.

By: /s/ Sandro Gamba

Name: Sandro Gamba
Title:  Chief Executive Officer




