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Gafisa
DISCLAIMER

I thes presentation wa make forward-looking statements that are subgect fo nsks and uncartambies

Such statements are based on bebefs and assumphions of our management and information to which the Compary
currently has access. Forward-ooking slatements include informalion regarding our intenl, balief or currenl expeclations,
as well as those of the Board of Dwectors and Cfficers of the Company.

The statemants and information care about the future alsa indude information of possible or presumed operating results,
a3 well as slalements preceded by, followed by or include the words "bebeves”, "may”, "will", "conlnue” "axpects”,
“anficipates”, "intends”, "plans”, "estimates” or similar expressions. The stalements and information about the future are
not quarantees of performance. They involve raks, uncertainties and assumptions because they are relate to fufure
evants and therefore depend on circumstances that may or may not occur. Future results and the creation of value for
sharsholders may differ from those expressad or suggested by forward-looking slatements. Many of the factors that will
determing these results and values are beyond of our capacity or ability to condrol or predict.
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GAFISA SEGMENT

»  The Gafisa Segment launched two enterprises in this second quarter, with PSV of R$130 4 million. In 6M16_ 3 enterprises were launchad
, totaling R$210.5 million.

= MNet contracted sales lolaled R8129 5 million in 2016, up %4% compared Lo 1016 and down 47% from 2015

*  Adjusted gross profit reporied in the penod was R$65.3 million, with adjusted gross margin of 30.7% compared to 21.0% in 1016 and
36.5% from 2Q15. In 6M16, adjusted gross profit reached R$101.3 million, with gross margin of 26 4%

= Adjusted EBITDA was R$12.5 million in this quarter, with EBITDA margin reaching 5.5%, compared to -10.6% in 1016 and 15.0% in
20015 In the year, adjustad EBITDA was negative R$5 & million with margin of -1.5%

= Selling, general and administrative expenses decreased 21.2% compared to last year, totaling R$39.8 million in the quarter and
R583 5 million in the semester.

»  Gafisa recorded net loss of RE47 1 million in 2016, compared to a posilive net income of R$8.5 million in 2015, Excluding the negative
impact from Alphaville equity incame, which reached R$12.0 million, Gafisa segment net income in 2016 was negative R35.1 million
¥TD, net loss totaled R$105.1 million and R$104.0 million excluding Alphaville equity income
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GAFISA SEGMENT

OPERATIONAL AND FINANCIAL HIGHLIGHTS

{RS 000 and % Cafisg)

2016 1G16 QIG%) 2015 Y (%) GM16 BM15 YIY(%)
Launches 130,360 80,104 53% 252 585 4% 20,464 327812 -36%
Net pre-sales 129,519 66 847 4% 242 185 -4 % 196,361 421,992 -55%
Net pre-sales of launches 35 BE7 B &7 338% 66,973 -1 44 043 81,409 -46%
Sales over Supply (SoS) fi.3% 3.3% HI0 bps 10.5% -1} bps 3.3% 16.9% -760 bps
Delivered projects (Units) 1,241 191 550% 1,498 -17% 1432 3,345 -5T%
MNet Revenue 212 624 170 982 245% REGR -35% 83 610 £A8 450 44%
Adjusted Gross Profit’ 65,324 35479 B2 127 101 —49% 101,304 252 603 -60%
Adju sted Gross l.llargln1 0 M 0% anm bps 36 5% -58( bps 26.4% 36 M 1000 hps
Adjusted EBITDA 2 12 490 (18 140) -168% 52400 -16% {h,6449) 110,650 -105%
.ﬁ.djusled EBITDA Margln ? 5 9% -1 6% 1,640 bps 15.0% -910 hps -1.5% 161%  -1,760 bps
Net Income (Loss) (47 061) (58,021) 190 8,452 667%  (105,082) 28,656 A67%

1) Adjusted for Capilalized inlerest
2} Adjusted for expenses with stock cplion plans (non-cash), minerily, and does nol consider ALISA equily income
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GAFISA SEGMENT

Sales Volume_ Revenue Level and Profitability Impacted by the G55 SALES FER NARET
Challenging Market Environment
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TENDA SEGMENT

»  The Tenda Segment launched 12 enterprises in this second quarter, totaling R$414.7 million in VGV In 6816, the launches reached R$643.2 million

= Net pre-sales totaled R$325.0 million in 2016 , an increase of 12 % over the previous year and 22% compared to 1016, ¥TD, net pre-sales were
R$591 5 million.

*  Adjusted gross income reported for the penod was RE 73.0 million, with adjusted gross margin of 28.0 % compared to 30.1 % in 2015 and 31.7% in
the previous guarter. In 6M16, adjusted gross income totaled R$ 1472 million, with margin of 29. %

*  Adjusted EBITDA was RS 219 million in the quarter, with EBITDA margin of 8 4% compared to a margin of 97% in the previous quarter and £.3% in
2015. YTD, adjusted EBITDA was R$44.6 million, with margin of 3.0%.

= Selling, General and Administrative Expenses increased 8% compared to the previous year and 14 % q.0.q, totaling RS 42.4 million. In TH1G, these

expenses increased 19% in the annual comparison, reaching RS79.7 million.

*  Net Income was positive RS 8 6 million in the 2016, higher than net income of R 4.8 million in the 1016, but lower than net income of RE20.0 million in
2015. Year-to-date, net income totaled R313.4 million.
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TENDA SEGMENT

OFERATIONAL AND FINANCIAL HIGHLIGHTS

[R$ D00 and % Tendaj

2316 1Q16 Q%) 2015 YIYi%%) GM16 6M15 YIY(%)
Launches 414678 228 b4 B1% 229 366 81% 43,21 A6, 120 38%
Net pre-sales 324592 266.497 2% 289946 12% 591.489 533.483 1%
Net pre-sales of Launches 120406 #1530 480% 41.028 215% 151336 A6 308 5%
Sales over Supply | SoS) 26,4% 23.9% 250 bps 282% -180 bps 39,5% 41,9% -24 bps
Delivered projects [ Units) 1.805 464 A08% 1.240 H3% 2.359 297 -19%
Net Revenue 260.743 234 552 1% 243437 [k 4595.295 422 580 17
Adjusted Gross Profit' 72851 74260 2% 73.285 i 147211 127.085 16%
Adjusted Gross Margin' 28,0% 7%  -370bps 30.1% -210 bps 29.7% 30,1% -40) bps
Adjusted EBITDA? 21859 22755 4% 16.221 4% 44 614 36.336 23%
Adjusted EBITDA Margin® 4.4% 9.7% 120 bps 6,3% 210 bps 9,0% 8,6% 40 bps
Net Income | Loss) 8622 4794 A% 20035 7% 13.416 31481 57%

1} Adjusted for Capitalized interes
2} Adyusted for expenses with stock option plans (non-cash), minority, and does not consider the ALSA equity income
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TENDA SEGMENT

Operating and Financial Profitability Supported by Increased
Scale and the Improved Performance of tha New Modeal

Increased in revanus level, due fo a higher
volume of net salas in the panod

Sales, general and administrative
expenses in bne with current business
wolurme of the compary.

Annual growth of Adjusted EBITDA as the
magor scale reflection and operacional
consalidation of the New Model
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CONSOLIDATED RESULTS
OPERATIONAL AND FINANCIAL HIGHLIGHTS

16 Ti6 T (%) M5 AA(%) 6M15 M5 AJA (%)
Launches fih 038 308 A48 7% 4B81.951 13% 53 GG 795 ha? %
MNat pre-sales 484 511 333339 X% H3213 -15% T87 850 955 475 -18%
Net pre-sales of Launches 165273 30116 49%  108.001 5% 195388 167717 16%
Sales over Supply ( SoS) 13.9% 106%  330bps 159%  -200bps 21.8% 254% 360 bps
Delivered projects { Units) R8T 726 655 3% 954460 28%  B54226 1740208 51%
Net Revenue 473311 405534 7% 591529 20%  B7BG05 1111080 2%
Adjusted Gross Profit! 138275 110239 5% 20038 31% 248515 379588 35%
Adjusted Gross Margin' 29.2% 72%  200bps 339%  -470bps 28.3% M2% 590 hps
Adjusted EBITDA? 72397 15.495 5% 7283 53% 37BE3 16919 78%
Adjusted EBITDA Margin? 47% 38%  90bps 123%  760bps 43% 152% 1090 hps
Net Income | Loss) (38439)  (53.227) 28% 28487 235%  (916BB) 60137 252%

1) Adjusted for Capitalized interes
2 Adjusted Tor expenses with stock oplion plans (nor-cash), minonly, and does nol consider the ALSA eguily mcome
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RECENT EVENTS

UPDATE SHARE BUYBACK PROGRAM

Referring to the current share buyback program, through July 11, 2016, the Company has acquired 45 million shares o 55% of the total
amount authorized, with a maximum amount of 8,198 565 shares. It is worlh menlioning that the Company reaffirms its commilment lo capital
discipline. The execulion of the program is condilional on the mainlenance of Gafisa's Consolidated Nel Debl fo Equily rafio al a level equal or
lower than 60%. The Company's Executive Officers are authonzed to determine the opportunities in which operations will be performed, as
well as the amount of shares to be traded.

UPDATE ON THE SEPARATION PROCESS OF THE GAFISA AND TENDA UNITS

In 2016, the Company has continued working on the potential separation of the Gafisa and Tenda business units. Since studies began in
February 2014, several aclivilies have been underlaken 1o enable thess two business unils o become more independent, both from an
operalional viewpoinl and in lemms of capital struclure. As previously informed via Malenal Facl, such procedures are still in progress, bul are
taking more lime to complete than inifially planned

The Company will keep its shareholders and the market informed about the process and any developments pertaining to the issues mentioned
abowve.
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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: August 11, 2016

Gafisa S.A.

By: /s/ Sandro Gamba

Name: Sandro Gamba
Title:  Chief Executive Officer




