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

Publicly-held Company

Dear Shareholders,

The Company’s Management hereby submits to shareholders the following proposal for deliberation at the
Extraordinary Shareholders’ Meeting to be held on first call on April 15, 2019 (“Assembleias”):

(i) Suspension of the exercise of shareholder rights.

We propose the suspension of the exercise of shareholders rights of GWI Asset Management S.A. and the
other members of the GWI Group, pursuant to article 120 of the Brazilian Corporation Law in violation of
the obligation imposed by the Company’s Bylaws.

(if) Hiring a first rate Bank or Consultancy.

We propose the hiring of a first-rate Bank or Consultancy to prepare a new long-term Strategic Plan for the
Company, which will have the effect of resuming the Company’s growth path and should consider, among
other opportunities: (a.1) Expansion and consolidation of its already traditional presence in the real estate
construction sector for the middle/upper class; (a.2) Expand operations for the residential construction
market focused on the medium and low income market, especially or the market focused on the Minha
Casa, Minha Vida program; (a.3) Expand operations for the residential, commercial and industrial
condominium market, in particular subdivisions and urban projects; (a.4) Expand performance for the
international real estate market; (a.5) Continuing the Company’s activities in the area of technical and
administrative assistance services for the after-sales of residential and commercial real estate, especially
those of its own incorporation; (a.6) Establish public-private partnerships for the construction of public
works, roads, airports, ports, urban transport and development, among other sectors; and (a.7) Expand
operations for the construction and/or acquisition of real estate, commercial and/or industrial, for recreation,
as well as residential, for the purpose of long-term lease with international top-level clients and/or
associated with Investment Funds in Credit Rights (FIDC) and Real Estate Receivables Certificates (CRIs).

3
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GAFISA S.A.
Corporate Taxpayer’s ID (CNPJ/MF) 01.545.826/0001-07
Corporate Registry (NIRE) 35.300.147.952

Publicly-held Company

(iii) Establishment of the number of members that will compose the Company’s Board of Directors.

We propose, pursuant to article 15 of Gafisa’s Bylaws, to establish the number of members that will
compose the Company’s Board of Directors in 7 (seven) effective directors.

(iv) Election of all members of the Board of Directors.

The election of the members of the Company’s Board of Directors can be made through two voting
systems: (i) slate voting or (ii) multiple vote process. The slate voting allows the selection of members of
each slate entitled to one shareholder or group of shareholders so that all the Board vacancies are filled by
members of the most voted slate. In turn, the multiple vote process is a procedure by means of which each
share receives as many votes as the number of vacancies to be filled in the Board of Directors, and
shareholder has the right of cumulating votes in one single candidate or distribute them among various
candidates.

The minimum percentage to request the adoption of the multiple vote process is 5% of the capital stock and
shareholders may request the multiple vote process to the Company, in writing, within 48 hours prior to the
Meetings. If the Company’s shareholders did not request to adopt the multiple vote, members of the Board
of Directors shall be elected by means of slates previously registered with the presiding board of the
Meetings or submitted to the Company, as provided for in Article 28 of ICVM 481.

4

(iv) Election of all members of the Board of Directors. 6
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In addition, since the Company neither has a controlling shareholder, nor preferred shares, the separate
voting mechanism provided for in Article 141, Paragraphs 4 and 5 of Law No. 6.404/76 shall not apply.

According to the advice of the Company’s Nomination and Corporate Governance Committee, we propose
the electoral slate of the following members to the Company’s Board of Directors, all of them with term of
office to expire at the 2021 Annual Shareholders’ Meeting:

(a) André de Almeida Rodrigues;

(b) Antonio Carlos Romanoski;

(c) Augusto Marques da Cruz Filho;

(d) Demian Fiocca

(e) Nelson Sequeiros Rodriguez Tanure;
(f) Roberto Portella; e

(g) Thomas Reichenheim.

The candidates nominated herein are free and unimpeded to perform respective positions, pursuant to the
Law, and they comply with legal requirements, regulations or statutory requirements in force, and this
verification was made before being nominated to the position as member of the Board of Directors, by
means of information provided by candidates to the Company, pursuant to Law No. 6.404/76 and CVM
Instruction No. 367/02.

We also point out that as per candidates’ declarations and according to the opinion expressed by the
Company’s Board of Directors in the minutes of the meeting held on March 26, 2018, all candidates fit into
the independence criteria provided for in the Novo Mercado rules, segment in which the Company’s shares
are traded.

Finally, pursuant to Article 10 of ICVM 481, the information about the candidates to the positions as
members of the Board of Directors supported by the Company’s Management is detailed in Appendix
hereto.

(v) Amendment of the Company’s Bylaws:

(i) update the caput of article 5 of Gafisa’s Bylaws to reflect the cancellations of shares approved by
the Board of Directors on December 19, 2018 and January 22, 2019, with the Company having
43,357,589 (forty-three million, three hundred and fifty-seven thousand, five hundred and
eighty-nine) common shares, all nominative, book-entry, with no par value (“Share Number
Decrease”); and (ii) increase the value of the Company’s authorized capital shares to 120,000,000
(one hundred and twenty million) common shares.

5

(v) Amendment of the Company’s Bylaws: 7
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As indicated above, the management proposal for the Company’s Bylaws update are split, basically, in two
items.

The Company’s management proposes, due to the cancellation of shares approved by the Board of
Directors at November 19, 2018 and January 22, 2019 meetings, the update of the caput of Article 5.

Due to the implementation of Gafisa Servigos, it is necessary to include the purpose of leasing own assets.
Thus, it is proposed the insertion of item (v) on Article 3 of the Company’s Bylaws.

Pursuant to Article 10 of ICVM 481, the information necessary to analyze the Bylaws update proposal are
detailed in Appendix IV of this proposal.

(vi) Consolidation of the Company’s Bylaws

As a consequence of the proposals object of item (iii), the Company’s management also proposes the
consolidation of the Bylaws, as detailed in Appendix IV of this proposal.

(vii) Voluntary delisting of the Company’s shares of the
New York Exchange (NYSE).

We propose the ratification of the measures taken for the voluntary delisting of its shares of the New York
Stock Exchange (NYSE) and change of the American Depositary Shares program from Level 3 to Level 1,
in line with the Material Fact of November 26, 2018.

(viii) Additional Information and Where to Find it.

The documents provided for by ICVM 481 were submitted to CVM at the present time, via the Periodic
Information System (IPE), and are available to shareholders, at the Company’s headquarters, on its
Investor Relations website (www.gafisa.com.br/ri/) and on the websites of B3 (www.b3.com.br) and CVM
(www.cvm.gov.br). The documents may be consulted and examined at the Company’s headquarters, and if
shareholders are interested, they shall schedule date and time with the Investor Relations Department.

Shareholders may exercise their remote voting right, by completing the remote voting form for the Meetings
made available by the Company. Shareholders opting for exercising their voting right via the Remote Voting
Form shall comply with the rules and formalities described in the Remote Voting From and item 12.2 of the

Company’s Reference Form (Rules, policies, and practices referring to general meetings), available on the
websites mentioned above.

Sao Paulo, March 15, 2019
The Management

Gafisa S.A.

(viii) Additional Information and Where to Find it. 8
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Appendix | — Information on the candidates the Board of
directors

(as per items 12.5 to 12.10 of Appendix 24 of ICVM 480)

12.5./ 12.6. Composition and professional experience of the
management

Name CPF
Professional Experience / Declaration of eventual convictions / Independence criteria

Name Birth date Management Date of election Termo of Office No. Of
body consecutive
terms of office
CPF Profession Position held Date of Elected by Percentage of
investiture controlling attendance at
shareholder meetings
Other postitions and duties Independent  Description of another position/title
performed at the issuer member
André de 05/08/1974 Board of Proposal to be If elected, until O (if elected, this
Almeida Directors elected at the 2021 Annual new termo f
Rodrigues EGM of General Meeting office will be the
04/15/2019 1st consecutive)
752.627.206-25 Lawyer Sitting member 04/15/2019 N/A N/A
of the Board of
Directors
No other positions or titles held at  Yes Yes
the Company
Augusto 10/16/1952 Board of Proposal to be If elected, until 1 (if elected, this
Marques da Directors elected at the 2021 Annual new termo f
Cruz Filho EGM of General Meeting office will be the
04/15/2019 2nd consecutive)
688.369.968-68 Economist Chairman of the 04/15/2019 N/A 100%
Board of
Directors

Appendix | — Information on the candidates the Board of directors 10
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Member of the Audit Committee Yes
and of the Committee of Corporate
Governance and Remuneration

Antonio Carlos 12/02/1945 Board of Proposal to be
Romanoski Directors elected at the
EGM of
04/15/2019
005.084.389-34 Lawyer Independent 04/15/2019
member of the
Board of
Directors
(Effective)

No other positions or titles held at  Yes
the Company
7

If elected, until 0 (if elected, this
2021 Annual new termo f
General Meeting office will be the

1st consecutive)
N/A N/A

12.5./12.6. Composition and professional experience of themanagement 11
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CPF

Professional Experience / Declaration of eventual convictions / Independence criteria

Demian Fiocca 07/12/1968

130.316.328-42 Economist

No other positions or titles held at
the Company
Nelson
Sequeiros
Rodriguez
Tanure
041.747.715-53 Business
administrator

11/21/1951

No other positions or titles held at
the Company
Roberto Luz
Portella

08/08/1944

039.031.417-04 Lawyer

No other positions or titles held at
the Company
Thomas
Cornelius
Azevedo
Reichenheim
199.437.738-20 Business
administrator

12/04/1947

No other positions or titles held at
the Company

Board of
Directors

Sitting member
of the Board of
Directors

Yes

Board of
Directors

Sitting member
of the Board of
Directors

Yes

Board of
Directors

Independent
member of the
Board of
Directors
(Effective)

Yes

Board of
Directors

Independent
member of the
Board of
Directors
(Effective)

Yes

Proposal to be If elected, until
elected at the EGM2021 Annual

0 (if elected, this
new termo f

of 04/15/2019 General Meetingoffice will be the
1st consecutive)
04/15/2019 N/A N/A

Proposal to be If elected, until
elected at the EGM2021 Annual

0 (if elected, this
new termo f

of 04/15/2019 General Meetingoffice will be the
1st consecutive)

04/15/2019 N/A N/A

Yes

Proposal to be If elected, until
elected at the EGM2021 Annual

1 (if elected, this
new termo f

of 04/15/2019 General Meetingoffice will be the
2nd consecutive)
04/15/2019 N/A N/A

Proposal to be If elected, until
elected at the EGM2021 Annual

1 (if elected, this
new termo f

of 04/15/2019 General Meetingoffice will be the
2nd consecutive)
04/15/2019 N/A N/A

12.5./12.6. Composition and professional experience of themanagement 12
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Name CPF
Professional Experience / Declaration of eventual convictions / Independence criteria
André de Almeida Rodrigues 752.627.206-25

Professional Experience: Lawyer, Bachelor of Laws from the Pontifical Catholic University of Minas Gerais
(PUC Minas) and holds a degree in Corporate Law from Georgetown University, Washington, D.C. and
Pontifical Catholic University of Sdo Paulo (PUC-SP). He worked in large offices in Brazil and New York, as
well as internal counsel for the Organization of American States (OAS) in Washington, D.C. He was a
Member of the Board of Directors of Infoserver Informética S.A. (currently called "Wipro"); President of the
Inter-American Bar Association (2011 - 2013); Member of the International Relations Committee of the
Federal Council of the OAB (2012-2013); and Director of International Relations of the Institute of Lawyers
of Sdo Paulo (IASP) (2013 - 2016).Currently André de Almeida is founding partner of the law firm Almeida
Advogados; Member of the Board of Directors of Camargo Corréa Comércio e Constru¢des; Member of the
Globalaw Board; Member of the Board of the Institute of Lawyers of Sao Paulo (IASP); Chairman of the
IASP Minority Rights Standing Committee; and Member of the Board of the Brazilian Chamber of Electronic
Commerce (Camara-e.net).

Declaration of eventual convictions: Mr. André de Almeida Rodrigues declared that: over the past five
years, he was not subject to the effects of any criminal conviction, any adverse judgment or application of
penalty in the Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final
and unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice
any profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the
Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered
in these two markets.

Augusto Marques da Cruz Filho 688.369.968-68

Professional Experience: PhD and postgraduate in Economic Theory by the Institute of Economic
Research (IPE) of the University of Sdo Paulo, graduated in Economic Sciences by the Faculty of
Economics and Administration of the University of Sdo Paulo (FEA-USP), having also attended Exterior
Development Course at — Insead — Institut Européen d’Aministration des Affairdde served in the Pdo de
Acucar Group for 11 years as executive director of the company, financial administrative director and, for
two and a half years, as CEO, until leaving office in 2005. Between 2005 and 2010 he was a member of the
Board of Directors and B2W Audit Committee. Since April 2016 he has been Chairman of the Board of
Directors of BR Distribuidora. He is also a member of the Board of Directors of JSL S.A. and General
Shopping, being in this last one since 2015

Declaration of eventual convictions: O Sr. Augusto Marques da Cruz Filho declared that: over the past five
years, he was not subject to the effects of any criminal conviction, any adverse judgment or application of
penalty in the Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final
and unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice
any profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the

Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered

12.5./12.6. Composition and professional experience of themanagement 14
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in these two markets.

Antonio Carlos Romanoski 005.084.389-34

Professional Experience: He held several activities at the Electric Power Company of Parana - COPEL in
17 years: Manager, in the areas of Finance and Human Resources; was a superintendent (resident) in the
construction of the Salto Os6rio and Foz do Areia Power Plants. Responsible for attracting foreign financing
to international agencies. He held the positions of Administrative Officer, Chief Financial Officer and
member of the Board of Directors. He worked for 15 years at Refrigeracdo Parana S.A., the second largest
manufacturer of Domestic Appliances in the country. He held the positions of Chief Financial Officer,
General Director and Market Relations Officer. Led the process of merger purchase and merger of
Industries Pereira Lopes. Led the process of restructuring the Prosdécimo Organizations, with the merger
and incorporation of 14 companies. Coordinated the operational process of the sale of the company to
Electrolux do Brasil S.A., in which he was Chief Executive Officer (3 years) and Member of the Board of
Directors. Promoted the fusion of Refripar with Electrolux S.A., creating Electrolux do Brasil. Promoted the
merger of Electrolux / Prosddcimo brands. He was president of the Atlas of Home Appliances industry,
where he’s a member of the Board of Directors since 1988. Member of the Board of Directors of TEKA -
Tecelagem Kuenrich S.A. in 2003/2004. In the same period, he was a member of the Board of Directors of
Ferropar - Ferrovia Parana S / A. He has been a shareholder of CEFI - Center of Excellence in Finance
since 1994, which provides business advice with specialization in mergers, acquisitions, family businesses
and financial structuring. He coordinated the following projects, among others: - City Hall of Curitiba -
Financial restructuring and capitalization - Inepar S / A Industria e Construcao - Restructuring of the Group
and creation of the Holding Company - De Lara Transportes - Evaluation of the company and advisor in the
sale to ALL - Sonae Emplanta - Advisory on fundraising for Shopping Center - Copel - Member of the
Consortium for the privatization of the company - HSBC - Training of 2,000 managers and directors in the
EVA concept - Souza Cruz - Advice on investment project in the State of Parana - Unimed Rio -
Restructuring and market adequacy. He is also a shareholder of Romanoski & Associados

Declaration of eventual convictions: Mr. Antonio Carlos Romanoski, declared that: over the past five years,
he was not subject to the effects of any criminal conviction, any adverse judgment or application of penalty
in the Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final and
unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice any
profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the
Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered
in these two markets;

9
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Demian Fiocca 130.316.328-42

Professional Experience: Graduated and master in economics from the University of Sdo Paulo ("USP"),
having attended training courses for executives at IESE (Barcelona) and IMD (Lausanne). It had its
approval in a certification examination issued by the Institutional Investor Relations Superintendency (SIN),
in view of its proven experience and knowledge in the capital market. At Mare, Mr. Demian Fiocca is
Managing Partner, responsible for the Administration of Securities Portfolios, from November 2010 to the
present date. Demian Fiocca has also been a member of the Board of Directors of Oi, a
telecommunications company since 2016, and has been a member of FIESP's Board of Directors since
2012.

Declaration of eventual convictions: Mr. Demian Fiocca declared that: over the past five years, he was not
subject to the effects of any criminal conviction, any adverse judgment or application of penalty in the
Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final and
unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice any
profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the
Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered
in these two markets;

Nelson Sequeiros Rodriguez Tanure 041.747.715-53

Professional Experience: is the Chief Executive Officer of Docas Investimentos SA. He has been an
investor of PETRO RIO SA since 2013. He acquired Editora Pesos SA in 2006. He entered into a usufruct
agreement with Jornal do Brasil, Gazeta Mercantil and Forbes magazine in 2001. He became the
controlling shareholder of Docas SA and its subsidiaries Boavista SA and Boavista Trading in 1999.
Incorporated ISHIBRAS, forming the company "Industrias Verolme-Ishibras SA" - IVl in 1994. He was
Chairman of the Board of Directors of SADE VIGESA SA (a merger of Sul Americana de Engenharia SA
and Villares Equipamentos) in 1991. He acquired EMAQ VEROLME ESTALEIROS SA (merger of EMAQ
Engenharia e Maquinas SA and Verolme 1989. He founded RCI - Representacdo e Comércio Internacional
Ltda., a Brazilian trading and holding company that holds the shareholding control of SEQUIP - Servicos de
Engenharia e Equipamentos SA and EMAQ - Engenharia e Maquinas SA in 1983. He holds a degree in
Business Administration by the Federal University of Bahia in 1975 and graduated from the Institut des
Hautes Etudes de Development Economique et Social - Université Paris | in 1976. He holds a
specialization from Harvard Business School - Owner / President Management Program Unit | (10/18/2015
- 06/11 /2015) and Program Unit Il (10/30/2016 - 11/18/2016).

Declaration of eventual convictions: Mr. Nelson Tanure, declared that: over the past five years, he was not
subject to the effects of any criminal conviction, any adverse judgment or application of penalty in the
Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final and
unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice any
profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the
Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered
in these two markets;

12.5./12.6. Composition and professional experience of themanagement 16
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Roberto Luz Portella 039.031.417-04

Professional Experience: partner at Demarest Almeida Law Office, Setor Assessoria, Member of the
American Chamber for Brazil (AMCHAN-SP), Member of the Audit Committee of Petro S.A..

Declaration of eventual convictions: Mr. Roberto Portela declared that: over the past five years, he was not
subject to the effects of any criminal conviction, any adverse judgment or application of penalty in the
Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final and
unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice any
profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the
Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered
in these two markets;

Thomas Cornelius Azevedo 199.437.738-20

Reichenheim

Professional Experience: He holds a degree in Business Administration in from Fundagéo Getulio Vargas
and in Law from FMU (Faculdades Metropolitanas Unidas) - 1972. He is the former Director of several
companies, notably Banco Auxiliar, Auxiliar Banco de Investimentos, Auxiliar Seguradora, La Fonte
Fechaduras and LFTel SA. He is the owner of Carisma Comercial Ltda. of T.R Portfolios Ltda. and advice
on the opening of capital and financial institutions.

Declaration of eventual convictions: Mr. Thomas Reichenheim, declared that: over the past five years, he
was not subject to the effects of any criminal conviction, any adverse judgment or application of penalty in
the Brazilian Securities and Exchange Commission (CVM) administrative proceeding or any final and
unappealable judgment, at the judicial or administrative level to suspend or disqualify him to practice any
profession or business activity.

Independence criteria: To determine the independence of this member of the Board of Directors, the
Company used as a criterion the provisions of art. 16 of the Novo Mercado Regulations, of Article147 of
Law No. 6.404/76 and the rules of the New York Stock Exchange, observing that it has securities registered
in these two markets;

10
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12.9. Existence Of Marital Relationship, Common-Law Marriage
Or Kinship Up To Second Degree Related To Management Of
The Issuer, Subsidiaries And Controlling Shareholders

There is no marital relationship, common-law marriage or kinship up to second degree among Management
Candidates or among them and Management of direct or indirect subsidiaries of the Company.

The Company’s Code of Ethics allows employment relation between brothers, sons, parentes,
grandparents, cousins, fathers-in-law and partners as long as it doesn’t involve direct subordination
between the affected employees or at its direct or indirect subsidiaries.

The Company’s interests should prevail over private ones of related parties, that being: employees,
suppliers, partners and shareholders.

In addition, the Audit Committee is in charge of setting forth the guidelines for the Company to hire
employees or former employees of the independent auditor.

12.10. Subordination relations, services rendering or control
between management and subsidiaries, controlling
shareholders and others:

There are no subordination relations or controls between Management and subsidiaries, no controlling
shareholders, as this is a diffuse capital company.

Referring to services rendering, the Company’s Code of Ethics forbids any services relations between the
Company’s suppliers, customers, debtors or creditors with its managers, employees and 1st degree
employees’ family members (father, mother, siblings, children), spouse, cousins, uncles and nephews. The
Company also forbids engaging companies or consulting firms owned by former employees who left the
Company less than one year. The Company’s interests should prevail over private ones of related parties,
that being: employees, suppliers, partners and shareholders

In addition, the Audit Committee is in charge of setting forth the guidelines for the Company to hire
employees or former employees of the independent auditor.
11
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APPENDIX Il - Information concerning the amendments of the company’s bylaws

(pursuant to article 11 of CVM Instruction 481)

Original Writing Proposed Amendments Comparative Writing Comments/Justification
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