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GAFISA S.A.
Corporate Taxpayer’s ID (CNPJ/MF) No. 01.545.826/0001-07
Corporate Registry (NIRE) 35.300.147.952
Publicly-Held Company
NOTICE TO MARKET
Relationship with Auditors

Gafisa S.A. (“Company”), in compliance to CVM Instruction No. 381/03, dated as of January 14, 2003, hereby
discloses to its shareholders and the market that the Company’s policy on contracting services unrelated to external
audit from our independent auditors is based on principles that preserve the autonomy of the independent auditor.
These internationally accepted principles consist of the following: (a) the auditor cannot audit its own work; (b) the

auditor cannot serve a management function in its client; and (c) the auditor shall not promote the interests of its
clients. In this sense, in 2011 our auditors only carried out works related to the audit of financial statements.

In regards to the procedures adopted by the Company in compliance with the provisions of item III, Art. 2, of CVM
Instruction No. 381/03, the Company and its subsidiaries adopt as formal procedure, before contracting professional
services other than those related to external audit, consult with the independent auditors, in order to assure that the
provision of other services does not affect their independency nor objectivity necessary for providing independent
audit services, in addition to obtaining the proper approval from its Audit Committee. Moreover, formal
representations from these auditors are required on their independency in the provision of unrelated audit services.

In 2011 we did not contract services from independent auditors that exceeded 5% of the contract amount.
Sédo Paulo, April 23, 2012
GAFISA S.A.
Andre Bergstein

Investor Relations Officer
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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: April 23, 2012

Gafisa S.A.

By: /s/ Alceu Duilio Calciolari

Name: Alceu Duilio Calciolari
Title:  Chief Executive Officer and Investor Relations Officer




