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FOR IMMEDIATE RELEASE - Sao Paulo, March 3, 2016 — Gafisa S.A. (Bovespa: GFSA3; NYSE: GFA),
one of Brazil’s leading homebuilders, today reported financial results for the fourth quarter and year ended

December 31, 2015.
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In English (simultaneous
translation

from Portuguese)
+1-516-3001066 US EST
Code: Gafisa

> 10:00 am Brasilia Time
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Telephones:
+55-11-3728-5971 (Brazil)
Code: Gafisa

Replay:
+55-11-3127-4999 (Brazil)
Cédigo: 63775447
+55-11-3127-4999 (US)
Code: 23319242

IR Website:
www.gafisa.com.br/ri

IR Contacts

GAFISA RELEASES
4Q15 AND 2015 RESULTS

MANAGEMENT COMMENTS AND HIGHLIGHTS

Gafisa finished the full year 2015 having achieved positive results, due to
improvements in the production cycle of its business units in the previous
years. The Company begins 2016 confident in its operational capacity and
business strategy to meet the challenges that lie ahead.

Consolidated net income reached R$74.4 million in 2015, a reversal from the
R$42.5 million loss recorded in 2014. The Gafisa segment ended the year
with net income of R$44.1 million, while the Tenda segment recorded net
income of R$30.3 million in the same period.

The overall improvement in operating and financial results occurred despite
an extremely challenging environment: 2015 was a year of economic
contraction, high interest rates and increasing inflation, as well as higher
unemployment levels. These factors had a significant impact on the real
estate market, resulting in a sharp reduction in the volume of launches and,
at the same time, an increase in the level of dissolutions.

The Gafisa and Tenda segments experienced varying market conditions
throughout the year. While greatly impacted by the deterioration in the
macro-economic environment, the Gafisa segment was able to maintain the
profitability of its projects by increasing operating efficiencies and executing
its business improvement strategy. The Tenda segment, which is focused on
the resilient low-income market, was able to consistently expand the scale
its business.

Both Gafisa and Tenda segment projects presented good performances in
2015. The Gafisa segment’s adjusted gross margin was 36.9% in the year,
attesting the stability of its results, while the Tenda segment achieved an
adjusted gross margin of 30.6% due to the consolidation of its new business
model and the increased contribution of related New Model projects to its
results.
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In 4Q15, the Gafisa segment launched 5 projects/phases, totaling R$380.3
million, and ended the year with R$996.3 million in launches, achieving an
average SoS of launches of approximately 28.3%. Net pre-sales reached
R$245.2 million in the fourth quarter, totaling R$914.8 million in the year, an
increase of 12.8% from 2014.
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A key challenge for the real estate sector during 2015 was the sale of inventory units. Notably, 69.2% of the
Gafisa segment's net sales in 2015 related to sales from inventory, reflecting the relevance of the segment’s
diversified product portfolio.

Throughout the year, the Gafisa segment devoted special attention to the development of new products.
The segment had a strategic focus on achieving an appropriate SoS on launches. Thanks to this strategy
and inventory sales, the Gafisa segment’s SoS reached 31.1% in 2015, an increase in comparison with a
SoS of 26.1% in 2014.

The fourth quarter was also characterized by the positive volume of deliveries from the Gafisa segment,
with the delivery of 8 projects/phases, corresponding to 1,641 units and accounting for R$1.0 billion in PSV.
The delivery of these projects/phases contributed to strong operating cash generation during the period. In
the full year, 22 projects/phases were delivered, corresponding to 4,986 units and accounting for a PSV of
R$2.4 billion. This marked a 44.1% PSV growth rate compared to 2014. The transfer volume reached
R$763.3 million in PSV, reflecting the Company’s efficient controls and operational proficiency,

As a result, the 4Q15 adjusted gross profit for the Gafisa segment totaled R$127.4 million, maintaining the
segment’s profitability level at an adjusted gross margin of 36.1%. For the full year, the adjusted gross
margin for the Gafisa segment was 36.9%.

Also, the Gafisa segment reported another quarter of improved results, achieving net income of R$13.8
million in 4Q15 and ending the year with a R$44.1 million profit.

From an operational standpoint, 2015 marked further progress in the consolidation of the Gafisa segment’s
production cycle. The Company ended 2015 with 28 projects under construction, all on schedule and within
the delivery timeframe in accordance to the contracts, attesting the commitment to our clients.

Efficient operational and financial management enabled the Gafisa segment to maintain project-level
profitability; this was despite challenging market conditions and the related pricing pressure on the portfolio.
The efficient development of projects and construction cost management helped offset the difficult
macroeconomic scenario and supported gross margin levels.

Looking ahead to 2016, current market conditions are expected to continue, including low consumer
confidence, decreases in household income, and greater credit restrictions. It appears that it will take some
time to exit the current macroeconomic downturn. These conditions will ultimately delay our expectation for
a recovery in the housing market. In light of this, we may see a more restrictive liquidity environment, which
may affect prices, margins and sales volume. We will maintain a conservative approach in 2016, seeking to
balance the placement of new products in the market, prioritizing those projects with more liquidity, in order
to reach adequate sales and profitability levels.

In regards to the Tenda segment, 2015 marked the return to profitability and final delivery of all outstanding
legacy projects. The consolidation of Tenda’s new model is based on its four pillars: aluminum framing
structure, contracted launches, sales in stores, and the transfer of sales to financial institutions. In addition,
the new model projects are concentrated in the six main metropolitan areas of the country - Sdo Paulo, Rio
de Janeiro, Belo Horizonte, Porto Alegre, Salvador and Recife. These strategic pillars of the new model
enabled Tenda to achieve positive operating and financial results, with net income reaching R$30.3 million
in the year, compared to a loss of R$109.4 million in 2014.
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In regards to the expansion of Tenda’s operating scale, the segment recorded launches of R$302.6 million
in the quarter, comprised of 9 new projects/phases. For the full year, Tenda segment launches totaled
R$1.1 billion, 77.6% higher than in 2014, supported by the adjustments to Tenda's new model.

Tenda’s net pre-sales exceeded R$1.0 billion, a 156.6% increase compared to 2014. Tenda’s SoS in the
year reached 53.0%, notably higher than 32.3% recorded in 2014, reflecting the segment’s improved
operational efficiency and the positive scenario for the low income market.

Another highlight for Tenda during 2015 was the delivery of the segment’s four legacy projects, allowing
Tenda to focus on its new model projects. In the full year, Tenda delivered 21 projects/phases, representing
a PSV of R$802.5 million.

Since 2013, when Tenda started its new model operations, the segment has launched 51 projects, totaling
R$2.0 billion in PSV. Notably, Tenda has delivered R$783.4 million in PSV, comprised of 19
projects/phases. All of these initial new model (2013) projects have been completed and delivered within
the agreed deadlines. In regards to 2014 projects, only 4 projects of the 14 launched are still under
construction and are scheduled to be completed within the next few months.

Tenda’s improved operational performance had a positive impact on the segment’s financial results. In
4Q15, adjusted gross profit reached R$61.9 million, with an adjusted gross margin of 29.9%. In the year,
the segment’s adjusted gross profit was R$260.2 million, with an adjusted gross margin of 30.6%.

It is worth noting that in this 4Q15, the Tenda segment’s result was impacted by non-recurring effects
totaling R$22.2 million as adjustment in the accounting balance of receivables and increase in the provision
of the receivables portfolio related to project prior to 2012, ending the quarter with a net loss of R$13.0
million. In the year Tenda recorded net income of R$30.3 million.

Moving forward into 2016, Tenda has continued to focus on achieving greater economies of scale by
increasing launches and implementing strategies designed to ensure a strong sales pace. The consistency
of the segment’s latest results from the new model projects reaffirms management’s confidence in the 2016
business plan.

On a consolidated basis, Gafisa and Tenda launches totaled R$2.1 billion in 2015 and R$682.9 million in
4Q15, with net pre-sales of R$482.6 million and R$1.9 billion, respectively. The Company’s 4Q15 adjusted
gross profit was R$189.3 million, with an adjusted gross margin of 33.9%; in the year, adjusted gross profit
was R$792.8 million, with an adjusted gross margin of 34.6%, above the results posted in 2014.

In regards to the current economic environment, the Company continues to take steps to achieve greater

stability in its cost and expense structure. Selling and administrative expenses were R$94.4 million in the

fourth quarter. In the year, these expenses totaled R$344.7 million, a 4.2% decrease from 2014. This cost
reduction was achieved despite a higher level of launches and sales.

At the end of the year, the Net Debt/Shareholder’s Equity ratio reached 46.6%, the lowest level in 2015.
Excluding project finance, the Net Debt/Shareholder’s Equity ratio was negative 12.0%. Consolidated
operating cash generation reached R$165.6 million in the quarter and R$257.7 million in the year. The
Company ended 4Q15 with net cash generation of R$128.4 million, resulting in total net cash generation of
R$24.1 million in the year.
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Our positive cash flow performance and the maintenance of a low level of leverage reinforce the
Company's conservative approach to capital discipline, which remains a priority during this period of
macroeconomic uncertainty in Brazil.

Over the last year, Gafisa and Tenda have strengthened their respective operational and financial cycles,
positioning each segment to overcome challenges in 2016. The Gafisa segment has achieved consistent
performance, streamlined its operations, and is focused on improving the return on invested capital. The
Tenda segment is gaining scale by expanding the volume of new projects, backed by the positive results
achieved from the new model. The Company continues to advance guided by capital discipline, its
profitability goals, and value creation for shareholders.

Sandro Gamba Rodrigo Osmo

Chief Executive Officer — Gafisa S.A. Chief Executive Officer — Tenda S.A.
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MAIN CONSOLIDATED FIGURES

Table 1. Operating and Financial Highlights — (R$000 and % Company)

682,905
Launches, Units 2,660
482,648
Pre-sales, Units 2,256
321,502
Sales over Supply o
(So9) 14.1%
1,239,270
De!ivered projects, 3.121
Units
559,246
Adjusted Gross
Profit’ 189,319
33.9%
Adjusted EBITDA?2 78,026
14.0%
Net Income (Loss) 827
764,024
Backlog Results3 310,127
40.6%
Net Debt +
Investor 1,443,377
Obligations
712,311
Shareholders 3,095,491
Equity
3,097,236
Total Assets 6,760,332
46.6%

606,819
3,249
492,803
2,332

233,976
14.8%
197,539

1,304
624,043
223,777

35.9%
92,417
14.8%

13,486
808,851
324,850

40.2%

1,571,811

921,828
3,110,914

3,112,609
7,059,524

50.5%

1) Adjusted by capitalized interests.

13%
-18%
-2%
-3%

37%

-70 bps
527%
139%
-10%
-15%
-200 bps
-16%
-80 bps

-94%
-6%
-5%

40 bps

-8%

-23%
0%

0%
-4%

-390 bps

241,549
1,660
303,888
1,223

150,408
8.9%
726,213

3,036
649,276
196,068

30.2%
71,725
11.0%

8,045
1,025,195
396,444
38.7%

1,440,300

1,157,254
3,055,345

3,058,403
7,205,852

47.1%

183% 2,085,257 1,636,311
60% 10089 6,073
59% 1,930 927 1.207.013
84% 8892 4373
114% 789,639 519.210

520bps  39.7%  27.9%
71% 3,177,017 2,298,577

3% 10,697 10,070
14% 2,294.319 2,150,998
3% 790783 713,342
370 bps  34.6%  33.2%
9% 339,639 261,497
300bps  14.8%  12.2%
90% 74,449 (42,549)
25%  764.0241,025,195
22% 310127 396,444
190bps ~ 40.6%  38.7%
0% 1,443,377 1,440,300
38% 712,311 1,157,254
1% 3,095,491 3,055,345

1% 3,097,236 3,058,403
6% 6,760,332 7,205,852
50bps  46.6%  47.1%

27%
66%
60%
103%

37%

1,180
bps

38%
6%

7%
11%
140 bps
30%
260 bps

-25%
-22%
190 bps

0%

-38%
1%

1%
-6%

-50 bps

2) Adjusted by expenses with stock option plans (non-cash), minority. Consolidated EBITDA considers the

equity income from Alphaville.
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3) Backlog results net of PIS/COFINS taxes — 3.65%, and excluding the impact of PVA (Present Value
Adjustment) method according to Law 11,638

12
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FINANCIAL RESULTS

. 4Q15 net revenue recognized by the “PoC” method was R$352.4 million in the Gafisa segment and
R$206.8 million in the Tenda segment. This resulted in consolidated revenue of R$559.2 million in the
fourth quarter, a decrease of 13.9% year on year and a decrease of 10.4% from the previous quarter. In
2015, consolidated net revenue reached R$2.3 billion, an increase of 6.7% compared to 2014.

. Adjusted gross profit for 4Q15 was R$189.3 million, lower than the R$196.1 million recorded in 2014
and down from R$223.8 million in 3Q15. Adjusted gross margin reached 33.9%, compared to 30.2% in the
prior-year period and 35.9% in the 3Q15. The Gafisa segment accounted for an 4Q15 adjusted gross profit
of R$127.4 million, with an adjusted gross margin of 36.1%, while the Tenda segment accounted for an
adjusted gross profit of R$61.9 million, with a margin of 29.9%. In the 2015, adjusted gross profit totaled
R$792.8 million with an adjusted gross margin of 34.6%, compared with R$713.3 million and 33.2% margin
recorded in the previous year.

o Adjusted EBITDA was R$78.0 million in 4Q15, with an adjusted EBITDA margin of 14.0%. The
Gafisa segment reported adjusted EBITDA of R$49.9 million, while the Tenda segment’s adjusted EBITDA
was R$1.5 million. In the 12M15, consolidated adjusted EBITDA was R$339.6 million, an increase of 29.9%
from R$261.5 million in 2014. Full year consolidated EBITDA margin was 14.8% compared to 12.2% in the
same period last year. Please note that consolidated adjusted EBITDA includes Alphaville equity income,
while the Gafisa segment’s adjusted EBITDA is net of this effect.

o The Company reported net income of R$0.8 million in 4Q15, compared with R$8.0 milllion in 4Q14.
The Gafisa segment reported a profit of R$13.8 million, while the Tenda segment reported a loss of R$13.0
million, impacted by a non-recurring effect of R$22.2 million. In the year, net income totaled R$74.4 million,
compared to a loss of R$42.5 million in 2014.

o Operating cash generation totaled R$165.6 million in 4Q15, closing the year at R$257.7 million. Net
cash generated in the quarter was R$128.4 million, with accumulated cash generation of R$24.1 million
during 2015.

OPERATING RESULTS

o Launches totaled R$682.9 million in the 4Q15, comprising 14 projects in the states of Sdo Paulo, Rio
de Janeiro, Rio Grande do Sul and Bahia. 4Q15 launch volumes represented an increase over the R$606.8
million launched in 3Q15. The Gafisa segment accounted for 56% of the quarter’s launches, while the
Tenda segment accounted for the remaining 44%. The volume launched in the 2015 totaled R$2.1 billion.

o Net pre-sales totaled R$482.6 million in 4Q15, of which R$245.6 million related to Gafisa and
R$237.4 million related to Tenda. The consolidated result marked an increase from the 4Q14 net pre-sales
result of R$303.9 million. Consolidated sales from launches in the quarter represented 22.6% of the total,
while sales from inventory comprised the remaining 77.4%. During 2015, the two segments reported a
combined R$1.9 billion in net pre-sales, compared to R$1.2 billion in 2014.

13
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o Consolidated sales over supply (SoS) reached 14.1% in 4Q15, compared to 14.8% in 3Q15 and
8.9%
in 4Q14. On a trailing 12-month basis, Gafisa’s SoS was 31.1%, while Tenda’s SoS was 53.0%.

o Consolidated inventory at market value remained stable g-o0-q at R$2.9 billion. Gafisa’s inventory
ended the year at R$2.0 billion, while Tenda’s inventory totaled R$899.8 million.

o Throughout the fourth quarter, the Company delivered 13 projects/phases, totaling 3,121 units,
accounting for R$1.2 billion in PSV. Over the past twelve months, 43 projects/phases and 10,697 units
were delivered, accounting for R$3.2 billion in PSV.

14
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ANALYSIS OF RESULTS

GAFISA SEGMENT

Lower Revenues, Reduction in G&A Expenses and AUSA Contribution

Table 2. Gafisa Segment — Operating and Financial Highlights — (R$000, and % Gafisa)

380,270 288,234 32% - - 996,316 1,023,012 -3%
Net pre-sales 245,196 247,608 1% 177,294 38% 914,796 811,032 13%
129,227 71,433 81% 57,770  124% 282,069 342,387  -18%
gﬁﬁ;gLS) 10.8% 11.0% -20bps  7.2% 360bps  31.1% 26.1% 500 bps
1,641 - - 1,412 16% 4,986 3,806 31%
Net Revenue 352,424 402,483  -12% 490,947  -28% 1,443,357 1,580,860 -9%
127,392 152,627  -17% 150,806  -16% 532,621 560,254 5%

Adjusted Gross 36.1%  37.9% -180bps 30.7% 540bps  36.9% 35.4% 150 bps

Margin?
49858 66,846  -25% 81843  -39% 227,393 296695 o
Adjusted o o o ° o -
EBITDA Margin? 141%  16.6% -250bps  16.7% -260bps  15.8% 18.8% -300 bps
13,818 1,656  734% 36,819  -62% 44,129 66,887 o4
Backlog 497,561 557,508  -11% 894344  -44% 497561 894,344  -44%
Revenues

192,355 215,810 -11% 356,254 -46% 192,355 356,254 -46%
Backlog Margin3 38.7% 38.7% 0 bps 39.8% -110 bps 38.7% 39.8% -110 bps
1) Adjusted by capitalized interests.

2) Adjusted by expenses with stock option plans (non-cash), minority. EBITDA from Gafisa segment does
not consider the equity income from Alphaville.

3) Backlog results net of PIS/COFINS taxes — 3.65%, and excluding the impact of PVA (Present Value
Adjustment) method according to Law 11,638.

The Company increased its level of net sales in 4Q15, despite more difficult market conditions. In addition,
these results reflected Gafisa's commitment to improved operational efficiency, as demonstrated by the
maintenance of its adjusted gross margin levels. Furthermore, the segment achieved its lowest level of
general and administrative expenses, which reflects the current business cycle and market prospects of the
Gafisa segment.

15
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The 4Q15 adjusted gross margin was 36.1%, in line with the average levels reported in previous quarters
and up y-o-y, due to a higher recognition of swaps in 4Q14.

We would also like to highlight the reduced general and administrative expenses in 4Q15, with a 41.3%
decrease y-0-y. In the year, the cost reduction reached 21.9% compared to 2014. Thus, selling, general
and administrative expenses ended 2015 11.1% lower y-0-y.

Net Income

Net income for the period was R$13.8 million, compared to R$1.7 million in the 3Q15 and R$36.8 million in
the 4Q14. This was due to the segment’s lower revenues related to the product sales mix in the period and
also to the higher contribution of AUSA equity income. 2015 net income totaled R$44.1 million, compared
to R$66.9 million in 12M14. Excluding the R$26.7 million in equity income from Alphaville, the Gafisa
segment had a net loss in 4Q15 of R$12.9 million, compared to a profit of R$16.1 million recorded in 4Q14
and a R$0.5 million profit in 3Q15. In 2015, the segment’s net loss was R$5.9 million, compared to net
income of R$34.6 million in the same period last year, due to the following: (i) lower level of revenues; (ii)
higher operating expenses; and (iii) negative impact of net financial income in 2015 when compared to
2014.

Table 3 — Gafisa Segment — Net Income (R$ Million)

127.4 152.6 150.8 532.6 560.3

Adjusted Gross Margin 36.1% 37.9% 30.7% 36.9% 35.4%
13.8 1.7 36.8 441 66.9

Equity Income from Alphaville’ 26.7 1.2 20.7 50.0 32.3
(12.9) 0.5 16.1 (5.9) 34.6

7
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TENDA SEGMENT
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Maintenance of Operational Profitability and Net Income Impacted by Non-Recurring Effects

Table 4. Tenda Segment — Operating and Financial Highlights — (R$000 and % Tenda)

Net
pre-sales

Sales over
Supply (SoS)

Net Revenue

Adjusted
Gross
Margin'

Adjusted
EBITDA
Margin2

Backlog
Revenues

Backlog
Margin3

302,635
237,452

192,275

20.9%

1,480

206,822
61,927

29.9%

1,464

0.7%

(12,991)
266,463
117,772

44.2%

318,585
245,195

162,543

23.0%

1,304

221,560
71,150

32.1%

24,403

11.0%

11,830
251,343
109,040

43.4%

1) Adjusted by capitalized interests.

-5%
-3%

18%

-210 bps

13%

-7%
-13%

-220 bps

-94%

-1,030 bps

6%
8%

80 bps

241,549
126,594

92,638

13.3%

1,624

158,329
45,262

28.6%

(30,856)

25%
88%

108%
760 bps
-9%

31%
37%

130 bps

-105%

-19.5% 2,020 bps

(28,774)
130,851
40,190

30.7%

55%
104%
193%

1,350 bps

1,088,941
1,016,131

507,570

53.0%

5,711

850,962
260,162

30.6%

62,203

7.3%

30,320
266,463
117,772

44.2%

613,299 78%
395,981 157%

176,823  187%

323% 2070
bps
6264 9%

570,138 49%
153,088 70%

26.9% 370 bps

(67,503) -

-11.8% -450 bps

(109,437) -
130,851  104%

40,190  193%

1,350

30.7% bps

2) Adjusted by expenses with stock option plans (non-cash), minority. Tenda does not hold equity in

Alphaville.

3) Backlog results net of PIS/COFINS taxes — 3.65%, and excluding the impact of PVA (Present Value
Adjustment) method according to Law 11,638.
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The last quarter of 2015 marked the continuation of operational consolidation from Tenda's New Model,
with solid sales speed and robust number of launches.

In 4Q15, Tenda recorded adjusted gross income of R$61.9 million, lower than the previous quarter, due to
the lower revenue level, impacted by the sales mix in the period. The 4Q15 adjusted gross margin reached
29.9%, in line with previous quarters. Notably, in the 3Q15 a portion of the accumulated profit sharing
provision, related to emplyees directly related to operating processes, was reallocated to G&A expenses,
representing a one-off, one-time impact of 2.3 p.p. on the adjusted gross margin in the quarter. In the year,
the adjusted gross margin reached 30.6%, up from the 26.9% in 2014.

Adjusted EBITDA totaled R$1.5 million in the quarter, impacted by non-recurring effects of R$22.2 million
as adjustment in the accounting balance of receivables and increase in the provision of receivables
portfolio, of projects prior to 2012, compared to R$24.4 million in 3Q15 and a 4Q14 negative adjusted
EBITDA of R$30.9 million. The adjusted EBITDA margin reached 0.7% in 4Q15, higher than the negative
margin recorded in 4Q14. Even considering the non-recurring impact mentioned above, in the year the
adjusted EBITDA margin reached 7.3% compared to the negative 11.8% margin posted in 2014. This result
reflecs the operational consolidation of Tenda’s New Model, which contributed to a strong expansion in the
Tenda’s segment EBITDA during this period.

18
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Net Income

In 4Q15, the Tenda segment was specially impacted by the non-recurring effects totaling R$22.2 million: (i)
R$11.0 million as an effect of the increase in the provision of the portfolio of receivables from projects prior
to 2012; and (ii) R$11.2 million as an adjustment in the accounting balance of receivables. As a result, net
income for the quarter was negative R$13.0 million, a decrease from positive R$11.8 million recorded in
3Q15, but an improvement from the net loss of R$28.8 million in 4Q14.

In 2015, net income was R$30.3 million, compared to a net loss of R$109.4 million in the previous year,
reflecting the improved operating and financial performance of the Tenda segment.

Table 5 — Tenda Segment — Net Income (R$ Million)

61.9 71.2 45.3 260.2 153.1

Adjusted Gross Margin 29.9% 32.1% 28.6% 30.6% 26.9%
(13.0) 11.8 (28.8) 30.3 (109.4)
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RECENT EVENTS
UPDATED STATUS OF THE SPIN-OFF PROCESS AND RECENT DEVELOPMENTS

At the end of 2015, the Company progressed with the evaluation of the potential separation of the Gafisa
and Tenda business units. Since commencing the spin-off process in February 2014, the Company
executed multiple initiatives in order to make the two business units independent of one another from both
an operational perspective, as well as a capital structure standpoint.

The Company’s analysis of an appropriate capital structure is one of the main processes that is still
ongoing. The Company continues to work in order to achieve the conditions deemed necessary for the
desired capital structure model, which takes into consideration the business cycles of each of the business
units.

As previously communicated in a Material Fact released to the market on April 29, 2015, these actions are
ongoing and are taking longer than had been initially expected. As a result of this, and the on-going
assessment of an appropriate capital structure, it is not yet possible to determine when the potential
separation will be concluded.

The Company will keep its shareholders and the market informed of any developments related to the
subjects mentioned above.

ALLOCATION OF THE 2015 FISCAL YEAR RESULTS

In accordance with Article 47, paragraph 2 (b) of the Bylaws, 25% of the balance of net income of the fiscal
year will be allocated for the payment of the statutory dividend to all shareholders after the deductions
provided for in the Bylaws and adjusted pursuant to article 202 of Brazilian Corporate Law.

Due to the R$74.4 million income calculated in the year ended on December 31, 2015, the Company's
management will propose, at the Annual General Meeting, the distribution of approximately R$17.7 million -
about R$0.048 per share. This distribution will allow shareholders to gauge a dividend yield of
approximately 2.0%, based on the 2015 closing price.

UPDATE TO SHARE BUYBACK PROGRAM

The third stock buyback program, limited to 27 million common shares, expired and was closed. Only 1
million common shares were effectively acquired, with total disbursement of R$2.0 million.

Reaffirming its commitment to generating shareholder value, on March 3, 2016, the Company approved the
creation of the fourth share buyback program, up to a maximum of 8.2 million common shares which, when
added to the 10.6 million shares currently held in treasury, correspond to 5% of the total common shares
issued by the Company. The goal of the program is to efficiently use the Company’s available funds, aiming
at medium and long-term profitability, being a portion of the shares to be acquired to be allocated for the
exercise of the options and/or shares to be granted in the Stock Option Plan, as approved at the Company’s
Extraordinary General Meeting.

20



Edgar Filing: Gafisa S.A. - Form 6-K

The Company also reaffirms its commitment to capital discipline. The execution of the program 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. The Company’s Executive Officers are authorized to
determine the opportunities in which operations will be performed, as well as the amount of shares to be
effectively traded.
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GAFISA SEGMENT

Focuses on residential developments within the upper, upper-middle, and middle-income
segments, with average unit prices above R$250,000.

Operating Results
Launches and Pre-Sales
Fourth quarter 2015 launches totaled R$380.3 million, representing 5 projects/phases located in Sao Paulo.

The sales speed of these launches reached 23.6%. In 2015, the Gafisa segment totaled R$996.3 million in
launches, representing 47.8% of consolidated launches.

The Gafisa segment’s 4Q15 gross pre-sales totaled R$370.5 million. Dissolutions reached R$125.3 million
and net pre-sales reached R$245.2 million, stable when compared to 3Q15 and an increase of 38.3%
compared to 4Q14. In 2015, net pre-sales reached R$914.8 million, an increase of 12.8% from 2014.

The Company continues to concentrate its efforts on the sale of remaining units. As a result, approximately
28% of net sales during the quarter related to projects launched before the end of 2013. Considering the
full year 2015 launches, 43.7% of net sales are related to projects launched before the end of 2013, which
resulted in an improvement of the inventory profile of the Gafisa segment.

Table 6. Gafisa Segment — Launches and Pre-sales (R$000)

380,270 288,234 32% - - 996,316 1,023,012 -3%
Pre-Sales 245,196 247,608 -1% 177,294 38% 914,796 811,032 13%
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Sales over Supply (SoS

The Gafisa segment’s sales velocity was 31.1% in 2015, compared to 26.1% in 2014. In 4Q15, Gafisa’s SoS
reached 10.8%, in line with the previous quarter and up from the 7.2% in 4Q14.

Dissolutions

The weak economic conditions observed in 2015 have directly impacted consumer confidence and,
accordingly, the level of dissolutions. Due to the challenging operating environment, the level of
dissolutions in the Gafisa segment reached R$125.3 million in 4Q15, a decrease compared to R$147.2
million in 3Q15 and an increase from the R$84.9 million in 4Q14. Notably, the level of dissolutions in 2015
has been impacted by the increased volume of deliveries in the period. During the 2015, 4,986 units were
delivered, corresponding to R$2.4 billion in PSV, nearly a 50% increase from 2014 deliveries. In 2015, the
volume of dissolutions was R$512.9 million, 17.6% higher than in 2014.

Over the last three years, the Company has been working on initiatives to strengthen the credit review
component of its sale process. In doing so, the Company intends to reduce the level of dissolutions
throughout the construction and delivery cycle. A comprehensive approach in the credit review process at
the time of sale has generated a more efficient process of transferring Gafisa customers to financial
institutions, even amid a unfavorable economic environment. As an example of the efficiency achieved in
this process, of all customers who asked for transfers in 2015, only 3.2% have been rejected in the bank’s
credit analysis, i.e. out of the 2.045 units asking for transfers, only 65 were not accepted.

In recent quarters the Gafisa segment has been able to reduce the level of dissolutions by enabling
customers facing financial pressure to swap their units for those that better match their financial position.
Such unit conversions accounted for approximately 35.3% of total dissolved PSV in 2015, resulting in the
reversal of R$ 126.6 million into new sales. This exchange process reflects the flexibility of Gafisa’s product
portfolio.

In the full year 2015, 972 Gafisa units were cancelled and 670 units, representing R$383.7 million, were
already resold within the period.
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Inventory

Gafisa is maintaining its focus on inventory reduction initiatives. Projects launched prior to 2014
represented 47.3% of net sales in the period. In 2015, inventory as a percentage of sales reached 69.2%.
The market value of the Gafisa segment’s inventory remained stable g-0-q and decreased by 11.6% y-0-y,
totaling

R$2.0 billion. The reduction reflects current market conditions and the effect of the sales income in the
period, as well as pricing adjustments on several legacy projects. Finished units outside of core markets
accounted for

R$72.7 million, or 3.6% of total inventory.

Table 7. Gafisa Segment — Inventory at Market Value (R$000)

1,352,527 380,270 97,934 (320,213) (50,192) 1,460,326 8.0%

5‘;?];?0 561,011 - 20,743 (37,669) (47,854) 496,231  -11.5%
96,648 - 6,603  (12,595) (17,960) 72,697  -24.8%

Total 2,010,186 380,270 125280 (370,476)  (116,006) 2,029,254 0.9%

* The period adjustments are a reflection of updates related to the project scope, release date and pricing
update in the period.

During the same period, finished units represented R$418.0 million, or 20.6% of total inventory. Inventory
from projects launched outside core markets, which is comprised exclusively of finished units, represented
R$72.7 million, a decrease of 49.2% when compared to the R$143.1 million recorded last year and down
24.8% from 3Q15. The Company estimates that through the end of 2016, it will have monetized a large
portion of its inventory in non-core markets, based on the sales rate observed in these markets over the
past few quarters.

In regards to Gafisa’s inventory, approximately 56%, or R$1.1 billion, is concentrated in projects to be
delivered from 4Q16 on, not representing an immediate increase in the segment’s volume of inventory of
finished units.
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Table 8. Gafisa Segment — Inventory at Market Value — Construction Status (R$000)

- 141,441 761,161 461,081 96,643 1,460,326
Rio de Janeiro - 4,267 91,630 151,722 248,612 496,231
- - - - 72,697 72,697
Total - 145,708 852,791 612,803 417,953 2,029,254

1) Inventory at market value includes projects in partnership. This indicator is not comparable to the
accounting inventory, due to the implementation of new accounting practices on behalf of CPCs 18, 19 and
36.

13

27



Edgar Filing: Gafisa S.A. - Form 6-K

Landbank

The Gafisa segment land bank, with a PSV of approximately R$6.0 billion, is comprised of 27 potential
projects/ phases, amounting to nearly 11,600 units. 72% of potential projects/phases are located in Sao
Paulo and 28% in Rio de Janeiro. The largest portion of land acquired through swap agreements is in Rio
de Janeiro, impacting the total percentage of land acquired, totaling 59%.

Table 9. Gafisa Segment — Landbank (R$000)

4,286,656 48.3% 48.3% 0.0% 8,428 9,269
Rio de Janeiro 1,666,187 75.2% 75.2% 0.0% 2,280 2,280
5,952,842 58.5% 58.5% 0.0% 10,709 11,550

Table 10. Gafisa Segment — Changes in the Landbank (3Q15 x 4Q15 - R$000)

4,492,656 171,768 (380,270) - 2,502 4,286,656
Rio de Janeiro 1,203,000 424,388 - - 38,800 1,666,187
5,695,656 596,155 (380,270) - 41,301 5,952,842

In 4Q15, the Company acquired four new land plots with a PSV of R$596.2 million, representing