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MATERIAL FACT

GAFISA S.A.
Publicly Held Company
NIRE 35.300.147.952
CNPIJ/MF 01.545.826.0001-07

GAFISA S.A., (Bovespa, GFSA 3; NYSE, GFA) ( GAFISA ), following the information contained in the Material
Facts of February 14, 2007 and March 27, 2007, publicly informs that it executed, on this date, an agreement for the
winding up of the partnership established with ODEBRECHT EMPREENDIMENTOS IMOBILIARIOS S.A. ( OEI ).

The purpose of the partnership was the union of efforts on the prospection, real estate development, construction, real
estate and financial management and commercialization of developments in the Brazilian territory, focusing on the
low income residential segment with more than 1,000 units.

Thus, GAFISA ceases to be a partner of OEI at BAIRRO NOVO EMPREENDIMENTOS IMOBILIARIOS S.A.

( BAIRRO NOVO ), and the Shareholders Agreement related thereto is terminated on this date. As of this date, the
developments previously jointly conducted by the parties will be conducted separately, with GAFISA responsible for
the Bairro Novo Cotia Development and OEI for the remaining developments of the previous partnership, as well as
the BAIRRO NOVO operations.

Sao Paulo, February 27, 2009
Gafisa S.A.

CFO and Investor Relations Officer
Alceu Duilio Calciolari
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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 27, 2009

Gafisa S.A.

By: /s/ Alceu Duilio Calciolari

Name: Alceu Duilio Calciolari
Title:  Chief Financial 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 a ctually 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.




