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GRANDES IDEIAS PARA VIVER BEM

GAFISA S.A.

CNPJ/MF n ° 01.545.826/0001-07
NIRE 35.300.147.952

Publicly-held Company
NOTICE TO SHAREHOLDERS

GAFISA SA (B3: GFSA3) ("Company"), hereby informs its shareholders that it has received from GWI Brazil and Latin America
Master Fund Ltd, GWI Asset Management S.A., GWI Real Estate FIA Investimento no Exterior, GWI Classic FIA, GWI Small e
Mid Caps Fundo de Investimento de A¢des, GWI Pipes Fundo de Investimento de A¢des, GWI Leverage Fundo de Investimento
em Acdes, GWI High Value Fundo de Investimento em Ag¢des Investimento no Exterior and Fundo de Investimento em Ac¢des
GWI Private Investimento no Exterior (jointly referred to as "GWI"), request for adoption of the cumulative voting process for
the election of the Company's Board of Directors to be held at the Ordinary General Meeting called, on first call, for April 27,
2018 ("Meeting").

Given that GWI holds more than 5% of the Company's voting capital, the cumulative voting process will be adopted for the
election of the members of the Board of Directors in the Meeting.

Sao Paulo, April 23, 2018.
GAFISA S.A.

Carlos Calheiros
Chief Financial and Investor Relations Officer
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