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GAFISA S.A.
CNPIJ/MF No. 01.545.826/0001-07
NIRE 35.300.147.952
Publicly-Held Company
Minutes of the Board of Directors’ Meeting held on February 27, 2015

1. Date, Time and Place: On February 27, 2015, at 11 a.m., in the City of Sao Paulo, State of Sao Paulo, at Avenida
das Nagoes Unidas 8,501, 19t floor.

2. Call Notice and Attendance: Present all members of the Company’s Board of Directors, instatement and approval
quorum having been verified.

3. Presiding Board: Chairman: Odair Garcia Senra. Secretary: Renata de Carvalho Fidale.

4. Resolutions: The members of the Board of Directors attending the meeting unanimously and with no restrictions
decided:

4.1. As set forth in the terms of Article 142, V, Law 6,404/76 and Article 22 (m) of Company’s Bylaws, the Board of
Directors recommend the approval, by Company’s shareholders, assembled in the annual shareholders’ general
meeting, of (i) administration report and Company’s financial statements related to the fiscal year ended on
12.31.2014, along with explanatory notes and the accounting firm report, which issued an opinion with no
reservations, dated as of February 27, 2015; and (ii) proposal of this Board of Directors for not carrying out dividends
distribution, as Company has verified loss in the fiscal year ended on 12.31.2014.

4.2. To approve the analysis presented on the perspective of performing the active net of Deferred Income tax,
calculated in accordance to the Business Plan for the year of 2015, as set forth in CVM’s Regulation No. 371/02.

5. Closing: With no further matters to be discussed, these minutes were prepared, approved and signed by all
members of the Board of Directors. Signatures: Presiding Board: Odair Garcia Senra (Chairman), Renata de
Carvalho Fidale (Secretary); Board members: Odair Garcia Senra, Claudio José Carvalho de Andrade, Francisco Vidal
Luna, Guilherme Affonso Ferreira, José Ecio Pereira da Costa Jinior, Mauricio Marcellini Pereira and Rodolpho
Amboss.

I hereby certify that this is a true copy of the minutes drawn on the respective corporate 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: February 27, 2015

Gafisa S.A.

By: /s/ Sandro Gamba

Name: Sandro Gamba
Title:  Chief Executive Officer




