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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 - 01610-1

NOTICE TO THE SHAREHOLDERS

São Paulo, SP, Brazil, May 8, 2008 - Pursuant to Article 12 of CVM Instruction 358/02, Gafisa S.A. (BOVESPA:
GFSA3) hereby discloses to the market the following communication from its shareholder, Morgan Stanley, a United
States company, located in the state of Delaware (“Investor”):

1. The Investor acquired outstanding shares of the Company, and currently holds 16,381,988 common shares, or
12.4%, of the Company’s outstanding common shares, between ADR’s in the NYSE and common shares in the
Bovespa, through various funds. As a result, it holds a relevant interest in the Company’s total capital stock, pursuant
to article 12 of Instruction 358 of the Brazilian Securities and Exchange Commission - CVM.

2. The Investor declares that it has acquired said shares for investment purposes only, and such acquisition of shares
does not have the objective of changing the control or the administrative structure of the Company.

3. In addition, the Investor declares that it does not hold any subscription bonuses, subscription rights or purchase
options related to the Company’s shares or share-convertible debentures.

4. Finally, the Investor declares that it has not entered into any agreement governing the exercise of voting rights or
the purchase and sale of the Company’s securities.

São Paulo, May 08, 2008.

Gafisa S.A.
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