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Sao Paulo, May 30, 2008
Dear Shareholder,

Reference is made to the Stock Option Plan, which is to be submitted to the Extraordinary General Meeting to be held
on June 18, 2008, in order to make the following brief comments.

With the purpose of attracting and retaining executives of the Company and its affiliates, Gafisa S.A. approved a
Stock Option Plan on February 3, 2006 (“Plan”), granting to its managers and key employees the opportunity of
becoming shareholders of the Company. During the 2 years the Plan has been in force, the beneficiaries have raised
doubts regarding the implementation of certain provisions of the Plan. With the purpose of making the Plan easier to
understand, the Company’s management has decided to reformulate the Plan’s wording to make it clearer and more
transparent.

Moreover, Gafisa S.A. understood that some specific conditions of the Plan were not consistent with the conditions of
Stock Option Plans of other competing companies which operate in the real estate segment, who offer to their
executives Plans with different structures, more attractive to the beneficiaries, easily reaching the purported
objectives.

Considering these premises, Gafisa S.A. submits to you a proposal for the reformulation of the Plan. It is the
understanding of the management of Gafisa S.A. that such proposal is in line with the purposes of the Plan, which are
to foster integration of executives and employees to the company, create incentives to their retention and,
consequently, to align the interests of the shareholders to the interests of the company.

We remain at you entire disposal to provide any additional clarification you may require.

Sincerely yours,

Gafisa S.A.




