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GAFISA S.A.

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

Public-Held Company

MATERIAL FACT

Gafisa S.A. (“Gafisa” or “Company”), in accordance with Rule No. 358, of January 3rd, 2002,
as amended, from Brazilian Securities Commission (Comissao de Valores Mobiliarios) (“CVM")
hereby announces to its shareholders and to the market in general that the Officers of Gafisa,
in a Meeting held on December 18, 2012, approved its Third (3rd) issuance of commercial
papers (notas promissdrias comerciais), in single series, for public distribution with restricted
placement efforts, with firm commitment, under the terms set forth in Rule No. 476, of
January, 16, 2009, as amended (“CVM Rule 476"), in the total amount of eighty million Reais
(R$80,000,000.00) (“Commercial Paper” and “Offering”, respectively).

The structuring and distribution process is being conducted by Banco Citibank S.A. (“Citibank”
or “Lead Coordinator”). The Offering will exclusively target qualified investors. The Offering
will be presented to a maximum of fifty (50) qualified investors and the Commercial Papers
may only be subscribed by a maximum of twenty (20) qualified investors, as set forth in
article 3 of CVM Rule 476.

The issuance above mentioned occurs subsequently to the full payment of the second (2nd)
issuance of the Gafisa’'s commercial papers (notas promissdrias comerciais) for public
distribution with restricted placement efforts. The Company shall use the amounts raised with
the public offering of the Commercial Papers for working capital purposes.

Sao Paulo, December 19th, 2012
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André Bergstein

Investors 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: December 19, 2012

Gafisa S.A.

By: /s/ Alceu Duilio Calciolari

Name: Alceu Duilio Calciolari
Title:  Chief Executive Officer




