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GAFISA S.A.

Corporate Taxpayers’ ID (CNPJ) 01.545.826/0001 -07
Corporate Registry ID (NIRE) 35.300.147.952

Publicly-held Company

MATERIAL FACT

GAFISA S.A. (BOVESPA: GFSA3; NYSE: GFA) (“Gafisa” or “Company”), pursuant to Instruction No. 358 dated
January 3, 2002 from the Comissão de Valores Mobiliários (the Brazilian Securities Commission, the “CVM”), and for
the purposes of Article 7 of CVM Instruction No. 471 dated August 8, 2008, hereby announces to its shareholders and
to the market the following:

1. Its Board of Directors approved on February 8, 2010 the following: (i) a primary public offering of Gafisa’s
common shares in Brazil pursuant to CVM Instruction No. 400 dated December 29, 2003, and (ii) an international
public offering of common shares in the form of American Depositary Shares ("ADSs") registered with the U.S.
Securities and Exchange Commission (the "SEC") and represented by American Depositary Receipts (“ADRs”).

2. Offering price of the common shares will be based on the sale price on the BM&FBOVESPA S.A. – Bolsa de
Valores, Mercadorias e Futuros (Sao Paulo Stock Exchange, the “BM&FBovespa”) as well as through a bookbuilding
process to be conducted in accordance with Articles 23 (Section 1) and 44 of CVM Instruction No. 400.

3. Gafisa expects that the aggregate size of the offering will be between R$900,000,000.00 and R$1,100,000,000.00.
However, the actual aggregate offering size will depend on market conditions at the time of the offering and may fall
outside this range.

4. The offering registration request, which is being submitted through the simplified procedure provided under CVM
Instruction No. 471 and the agreement between the CVM and the Associação Brasileira das Entidades dos Mercados
Financeiro e de Capitais – ANBIMA (the Brazilian Financial and Capital Markets Association, the “ANBIMA”), is being
filed with ANBIMA on February 9, 2010.

5. (Reserved)
This release does not constitute an offer to sell or the solicitation of an offer to buy the securities described herein. A
registration statement relating to these securities has been filed with the SEC and is effective. These securities may not
be sold nor offered for sale or purchase prior to their registration with the CVM.

São Paulo, February 9, 2010

GAFISA S.A.

Alceu Duilio Calciolari
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: February 09, 2010

Gafisa S.A.

By: /s/ Alceu Duílio Calciolari

Name:   Alceu Duílio Calciolari
Title:     Chief Financial Officer and
Investor Relations Officer

FORWARD-LOOKING STATEMENTS
This press release may contain forward-looking statements. These statements are statements that are not historical facts, and are based on
management's current view and estimates offuture economic circumstances, industry conditions, company performance and financial results.
The words "anticipates", "believes", "estimates", "expects", "plans" and similar expressions, as they relate to the company, are intended to
identify forward-looking statements. Statements regarding the declaration or payment of dividends, the implementation of principal operating
and financing strategies and capital expenditure plans, the direction of future operations and the factors or trends affecting financial condition,
liquidity or results of operations are examples of forward-looking statements. Such statements reflect the current views of management and are
subject to a number of risks and uncertainties. There is no guarantee that the expected events, trends or results will actually occur. The
statements are based on many assumptions and factors, including general economic and market conditions, industry conditions, and operating
factors. Any changes in such assumptions or factors could cause actual results to differ materially from current expectations.
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