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Pre-Sales
Pre-sales in the quarter increased by 6.5% to R$ 889.8 million when compared to the 2Q09.

The Gafisa segment was responsible for 51% of total pre-sales, while Alphaville and Tenda
accounted for approximately 14% and 34% respectively. Considering Gafisa s pre-sales, 43%
corresponded to units priced below R$ 500 thousand, while 74% of Tenda s pre-sales came from
units priced below R$ 130 thousand.

The tables below illustrate a detailed breakdown of our pre-sales for the 2Q and 1H 2010 and
2009:
Table 3 - Sales per company per region

%Gafisa - (R$000) 2Q10 2Q09 Var. (%) 1H10 1HO09 Var. (%)
Gafisa Sao Paulo 319,435 198,855 61% 521,219 345367 51%
Rio de
Janeiro 35,693 90,905 -61% 88,434 134,738 -34%
Other 101,131 99,910 1% 222,484 179,697 24%
Total 456,258 389,671 17% 832,138 659,802 26%
Units 1,088 1,123 -3% 2,038 1,850 10%
Alphaville Sao Paulo 39,818 40,665 -2% 105,981 43,972 141%
Rio de
Janeiro 9,234 11,635 -21% 17,770 20,721 -14%
Other 79,740 26,659 199% 121,685 49,645 145%
Total 128,792 78,959 63% 245435 114,338 115%
Units 424 406 5% 997 622 60%
Tenda Sao Paulo 53,390 139,195 -62% 149,483 222,482 -33%
Rio de
Janeiro 66,035 70,217 -6% 150,988 149,130 1%
Other 185,286 157,401 18% 369,039 248,255 49%
Total 304,711 366,813 -17% 669,510 619,867 8%
Units 2,964 4,366 -32% 6,694 7,523  -11%
Total -
Consolidated R$000 889,761 835,443 6.5% 1,747,082 1,394,008 25%
Total -
Units 4,476 5,894 -24% 9,729 9,995 -3%
Table 4 - Sales per company per unit price - PSV
%Gafisa - (R$000) 2Q10 2Q09 Var. (%) 1H10 1HO09 Var. (%)
Gafisa = R$500K 196,795 216,353 -9% 519,492 396,639 31%
> R$500K 259,463 173,318 50% 312,645 263,163 19%
Total 456,258 389,671 17% 832,138 659,802 26%
Alphaville = R$100K; - - - 27,450 19,569  40%
128,792 78,959  63% 214,223 92,241 132%
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Tenda
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-31% 488,319 546,021
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Table 5 - Sales per company per unit price - Units

%Gafisa - Units 2Q10
Gafisa = R$500K 669
> R$500K 419
Total 1,088
Alphaville = R$100K; -
> R$100K; =
R$500K 424
> R$500K -
Total 424
Tenda = R$130K 2,499
> R$130K;
<R$200K 465
Total 2,964
Consolidated Total 4,476
0

Sales Velocity

The consolidated company attained a sales velocity of 24.6% in the 2Q10, compared to a

2Q09
982
141
1,123

406

406

4,057
309
4,366

5,895
0

Var. (%)
-32%
197%

-3%

4%

4%

-38%
50%
-32%

-24%

1H10
1,505
533
2,038
253
743

1

997
5,592
1,102
6,694

9,729

1HO09 Var. (%)

1,580
270
1,850
166
454
2
622
6,974
549
7,523

9,994

-5%
97%
10%
52%
64%
-50%

60%
-20%
101%
-11%

-3%

velocity of 23.8% in the 2Q09. Sales velocity increased as compared to the previous period,
mainly due to the improved performance of Gafisa and Tenda during the quarter. The sales
velocity of second quarter launches was 40.6%, which is consistent with our strategy to optimize
the equilibrium between sales velocity and margins/return, fully compensating for cost pressure

coming mainly from labor. Additionally, in this quarter we had a positive impact of R$ 60.8
million, mainly due to an inventory price increase.

Table 6 - Sales velocity per company

R$ Price Increase +
Other

... .. LaunchesSales
million

Gafisa 1,530.5 490.6 456.3
AlphaVille 250.3 227.5128.8
Tenda 765.2 290.4 304.7
Total 2,546.0 1,008.5889.8
Page 76
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Completed Projects

During the second quarter, Gafisa completed 22 projects with 4,782 units equivalent at an approximate
PSV of R$ 631 million, Gafisa delivered 4 projects, Alphaville delivered 6 projects and Tenda delivered the

remaining 12 projects/phases.

The tables below list our products completed in the 2Q10:

Table 8 - Delivered projects
Company
Gafisa 1Q10

Project

ISLA

RESERVA DO
LAGO

MAGIC
MIRANTE DO RIO

Gafisa
Gafisa

Gafisa

Gafisa
Gafisa 2Q10

Alphaville
1Q10

AlphaVille Jodo
Pessoa

Alphaville Aracagy
Alphaville Londrina
Alphaville Rio Costa
do Sol F1 e F2
Alphaville Cuiaba
Alphaville Jacuhy F1
e F2

Alphaville

Alphaville
Alphaville

Alphaville
Alphaville
Alphaville

Alphaville
2Q10

Tenda 1Q10

RESIDENCIAL
JULIANA LIFE -
Fase |
RESIDENCIAL
BARTOLOMEU

Tenda

Tenda

Delivery

April
June

June

May

April

May
May

June
June

June

April

April

Launch

Jan-07
May-07

Jun-07
Jun-06

Jun-08

Aug-07
Jan-08

Sep-07
May-08
Dec-07

November-07

November-07

Local % Units
Gafisa (%Gafisa)
585
Sé&o Caetano - o
Sp 100% 240
Goiania - GO 100% 48
Sé&o Paulo - o
Sp 100% 268
Belém -PA  50% 58
614
Jodo Pessoa - o
PB 100% 124
MA 38% 126

Londrina - PR 63% 346
Rio das Ostras

“RJ 58% 357
Cuiaba - MT  60% 254
Vitéria- ES  65% 554

1,762
2,130
Belo Horizonte o
“MG 100% 280
Novo 100% 260

Hamburgo -

PSV
(%Gafisa)

171,213

75,683
24,567

87,129
13,169

200,549

24,509

23,136
34,460

51,737
24,112
95,854

253,808

154,689

21,000

15,080
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GUSMAO Il - Fase | RS
RESIDENCIAL
Tenda  CANADA - Fases |, April May-07 Betim - MG 100% 56 5,100
e lll
Governador
Tenda RESIDENCIAL April  September-07 Valadares - 100% 144 9,072
BETIM LIFE | MG
RESIDENCIAL Governador
Tenda PARQUE DAS May  January-08 Valadares- 100% 240 20,841
AROEIRAS LIFE | MG
Tenda ARSENALLIFENI- 0y October-07 530 GONGal0 - 4500, 128 9,146
Fase | RJ
Tenda ﬁ:SSeEINAL HFENV- May  september-07° d?F‘{Jj”e'ro 100% 128 9,194
Tenda MALAGAGARDEN 1oy February-0s Fi0 98 Janeiro yon0. 30 21,000
- Fase | -RJ
Tenda vivendasdoSolll- . ooioper-0g POMMO AT - 4500, 200 11,608
Fases |, Il e lll RS
RESIDENCIAL Ferraz de
Tenda  MORADA DE May March-07 Vasconcelos - 100% 110 10,098
FERRAZ - Fase | SP
Tenda yoleVerdeColia- .0 Juy-09  Cotia-SP  100% 448 38,000
Fase 5b
RESIDENCIAL
Tenda  PARQUE VALENCA June December-07 Suzano-SP 100% 112 6,720
1D - Fase |
Tenda 2Q10 2,406 176,859
Total 2Q10 4,782 631,216
Total 1H10 7,497 957,118
Land Bank
The Company s land bank of approximately R$ 15.8 billion is composed of 198
different projects in 21 states, equivalent to more than 90 thousand units. In line with
our strategy, 39% of our land bank was acquired through swaps which require no
cash obligations.
The size of our land bank continued to benefit from the disbursement of a portion of
the proceeds raised in the follow-on offering concluded in 1Q10. At the end of June
we recorded a net increase of R$ 121 million in the land bank, reflecting acquisitions
that more than compensate the R$1 billion launches in the quarter.
The table below shows a detailed breakdown of our current land bank:
Page 77
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Table 9 - Landbank per company per unit price

PSV - R$ %Swap %Swap %Swap Potential

("/T(:‘.I:f(i):a) Total Units Financial (%lg;l:issa)
Gafisa = R$500K 4,261 52.4% 45.0%  7.4% 14,291
> R$500K 3,237 31.5% 29.3% 2.1% 4,077
Total 7,497 41.3% 36.7%  4.6% 18,368
Alphaville = R$100K; 604 100.0% 0.0% 100.0% 9,132
> R$100K; = R$500K 3,594 97.4% 0.0% 97.4% 20,008
> R$500K 100 0.0% 0.0% 0.0% 130
Total 4,298 96.8% 0.0% 96.8% 29,270
Tenda = R$130K 3,568 31.4% 31.4% 0.0% 37,188
> R$130K; < R$ 200K 404 0.0% 0.0% 0.0% 5,775
Total 3,972 31.4% 31.4% 0.0% 42,963
Consolidated 15,768 39.3% 35.5% 3.8% 90,601
Number of projects
Gafisa 60
AlphaVille 42
Tenda 96
Total 198
Table 10 - Landbank Changes
Land Bank (R$ million) Gafisa Alphaville Tenda Total
Land Bank - BoP (1Q10) 7,606 3,952 4,089 15,647
2Q10 - Net Acquisitions 381.5 573.8 173.9 1,129
2Q10 - Launches (490.6) (227.5)  (290.4) (1,009)
Land Bank - EoP (2Q10) 7,497 4,298 3,972 15,768

2Q10 - Revenues

On the strength of solid sales in the 2Q10, both of newly launched projects and units from inventory, and an
accelerated pace of construction, the Company was able to recognize substantial net operating revenues
for 2Q10, which rose by 28.5% to R$ 927.4 million from R$ 721.8 million in the 2Q09, with Tenda
contributing 32% of the consolidated revenues.

Revenues for the industry are recognized based on actual cost versus total budgeted costs of land and
construction (Percentage of Completion method or PoC method).

The table below presents detailed information about pre-sales and recognized revenues by launch year:

Table 11 - Sales vs. Recognized
revenues
2Q10 2Q09

13
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2010 launches
2009 launches
2008 launches

= 2007 launches
Third-Party
Construction
Revenues/Others
Total Gafisa

Total Tenda

Sales

387,449
90,820
61,589
45,193

585,050
304,711

889,761

%
Revenues

Sales
66%
16%
11%

8%

0%
100%

96,108
101,997
209,531
207,558

12,276
627,470
299,972

927,442

%
Revenues
15% -
16% 180,663
33% 118,484
33% 169,482

Sales

2% -
100%468,630

---366,813

835,443

%
Sales
0%
39%
25%
36%

0%
100%

%

Revenues
Revenues
- 0%
7,496 2%
118,323 27%
308,375 69%
10,317 3%
444 512 100%
261,427
705,939
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2Q10 - Gross Profits
On a consolidated basis, gross profit for the 2Q10 totaled R$ 279.5 million, an increase of 46% over 2Q09,

reflecting continued growth and business expansion. The gross margin for 2Q10 reached 30.1% (32.8%
w/o capitalized interest) 302 bps higher than the 2Q09.

Table 12 - Capitalized Interest

(R$000) 2Q10 2Q09 1Q10

Consolidado Initial balance 94,101 91,254 91,568
Capitalized interest 32,900 25,900 25,373
Interest transfered to COGS (25,104) (21,317) (22,840)
Final Balance 101,897 95,837 94,101

2Q10 - Selling, General, and Administrative Expenses (SG&A)

In the second quarter 2010, SG&A expenses totaled R$ 116.1 million, compared to R$ 110.5 in the same
period of 2009. When compared to the 1Q10, SG&A increased from R$ 108.7 million to R$ 116.1 million.
This increase in selling expenses was mainly related to higher launches and sales volume in the second
quarter when compared to the 2Q09 and 1Q10. Despite this increase, we have seen an improvement in the
G&A structures resulting in efficiencies when compared to the 2Q09, reflecting the benefits of the
incorporation of Tenda.

The Company s SG&A/Net Revenue ratio improved by 312 bps as compared to the 2Q09, mainly due to the

continued gains in operating efficiency at Tenda and from synergy gains related to the merger of Tenda into

Gafisa. As Tenda s sales and revenues continue to ramp up in the coming quarters, it is expected that costs
associated with its sales platform will be diluted and fixed cost ratios will improve.

It is noteworthy that we already achieved a comfortable level of SG&A/Net Revenue even before capturing
all of the expected synergies such as those related to Tenda s utilization of SAP enterprise software, which
began in July 2010. We expect to capture more benefits in 2011, including increased dilution.

When compared to the 2Q09, all expense ratios improved as compared to net revenues, resulting in a
comfortable ratio of SG&A/Net Revenues of 12.5%, compared to 15.7% in 2Q09.
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Table 13 - Sales and G&A Expenses

(R$'000)

Consolidated Selling expenses
G&A expenses
SG&A

Selling expenses / Launches
G&A expenses / Launches
SG&A / Launches

Selling expenses / Sales

G&A expenses / Sales

SG&A / Sales

Selling expenses / Net revenue
G&A expenses / Net revenue
SG&A / Net revenue

2Q10 2Q09 1Q10

61,140 51,182 51,294
55,125 59,312 57,418
116,265110,493108,712
6.1% 82% 7.3%
5.5% 9.5% 8.2%
11.5% 17.6% 15.5%
6.9% 6.1% 6.0%
6.2% 71% 6.7%
13.1% 13.2% 12.7%
6.6% 7.3% 5.7%
5.9% 84% 6.3%
12.5% 15.7% 12.0%

2Q10 - Other Operating Results

2Q10 x
2Q09

19%
7%
5%
-211 bps
-400 bps
-611 bps
75 bps
-90 bps
-16 bps
-66 bps
-246 bps
-312 bps

2Q10 x
1Q10

19%
-4%
7%
-123 bps
-270 bps
-393 bps
89 bps
-50 bps
39 bps
94 bps
-38 bps
56 bps

In the 2Q10, our results reflected a negative impact of R$6.9 million, compared to R$ 16.3 million in the
2Q09 mainly due to higher contingency provisions in the previous period.
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2Q10 - Adjusted EBITDA

Our Adjusted EBITDA for the 2Q10 totaled R$ 184 million, 65.3% higher than the R$ 111.3 million for
2Q09, with a consolidated adjusted margin of 19.8%, compared to 15.8% in the 2Q09.

This gain is part of an expected gradual recovery due to the fact that the Company s results recognition
increasingly reflects the execution of recent projects at the same time that our older-low margin projects are
being delivered. This positive trend is clearly reflected in our Backlog margin of 36.4%.

Gafisa also benefitted from robust market fundamentals and strong demand that permitted higher pricing in
markets such as Sao Paulo, mainly in the mid and upper middle segments, while improved G&A and direct
selling expenses as a percentage of net revenues also contributed to higher EBITDA margin.

We continue to be confident that additional synergies related to the merger of Tenda could also benefit our
margins in the future, and accordingly we are confident that we can achieve a result in keeping with our

guidance of 18.5% to 20.5% EBITDA margin for 2010.

We adjust our EBITDA for expenses associated with stock options plans, as it represents a non-cash

expense.

Table 14 - Adjusted EBITDA

(R$'000) 2Q10
Consolidated Net Profit 97,269
+) Financial result 13,911

+) Income taxes 22,060
+) Depreciation and Amortization 8,781

(
(+)
(+)
(+) Capitalized Interest Expenses 25,106
(+)
(+)

+) Minority shareholders 14,260
+) Stock option plan expenses 2,584
(+) Tenda s goodwill net of

provisions -
Adjusted EBITDA 183,970
Net Revenue 927,442
Adjusted EBITDA margin 19.8%

2Q10 - Depreciation and Amortization

2Q09

57,768
12,720
20,621

6,399
21,316
19,609

3,750

(30,865)
111,319
705,818

15.8%

1Q10

64,819
33,268
22,489
10,238
22,840
11,623

3,183

168,459
907,585
18.6%

2Q10 x 2Q10 x

2Q09 1Q10
68%  50%
9%  -58%
7% -2%

37% -14%
18%  10%
27%  23%
-31% -19%

65.3% 9.2%
31% 2%
406 bps 127 bps
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Depreciation and amortization in the 2Q10 was R$ 8.8 million, an increase of R$ 2.5 million when
compared to the R$ 6.4 million recorded in 2Q09, reflecting business increased operations.

2Q10 Financial Result

Net financial expenses totaled R$ 13.9 million in 2Q10, compared to net financial expenses of R$ 12.7
million in the 2Q09, since the average net debt for both periods was about the same. When compared to a
net expense of R$ 33.3 million in the 1Q10, the reduction was mainly derived from the equity offering
proceeds, which benefited the financial revenue account due to a higher average cash balance.

2Q10 - Taxes

Income taxes, social contribution and deferred taxes for 2Q10 amounted to R$ 22.1 million compared to
R$20.6 million in 2Q09. The effective tax rate was 16.5% in the 2Q10 compared to 21% in 2Q09, mainly
due to the deferred tax over the amortization of Tenda s negative goodwill that negatively impacted the
2Q09.
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2Q10 - Adjusted Net Income

Net income in 2Q10 was R$ 97.3 million compared to R$ 57.8 million in the 2Q09. However, if we consider
the adjusted net income (before deduction of expenses related to minority shareholders and stock options),
this figure reached R$ 114.1 million, with an adjusted net margin of 12.3%., representing growth of R$ 33
million when compared to the R$ 81.1 million in the 2Q09.

2Q10 - Earnings per Share

Earnings per share already adjusted for the 2:1 stock split in all comparable periods were R$ 0.23/share in
the 2Q10 compared to R$ 0.22/share in 2Q09, a 2.2% increase. Shares outstanding at the end of the
period were 428.7 million (ex. Treasury shares) and 260.7 million in the 2Q09.

Backlog of Revenues and Results

The backlog of results to be recognized under the PoC method reached R$ 1.16 billion in the 2Q10, R$ 37
million higher than 2Q09. The consolidated margin in the 2Q10 was 36.4%, 125 bps higher than the 1Q10,
reflecting the fact that recent projects are having a greater impact on the company s results to be
recognized while our older-lower margin projects are less and less, since we are delivering them.

The table below shows our revenues, costs and results to be recognized, as well as the expected margin:

Table 15 - Results to be recognized (REF)
2Q10x 2Q10x

(R$ million) 2Q10 2Q09 1Q10 2Q09 1Q10

Consolidated Revenues to be recognized 3,209 3,092 2,934 3.8% 9.4%
Costs to be recognized (2,042) (1,968) (1,904) 3.8% 7.3%
Results to be recognized (REF) 1,167 1,125 1,080 3.8% 13.3%
REF margin 36.4% 36.4% 35.1% Obps 125bps

Note: Revenues to be recognized are net of PIS/Cofins (3.65%); excludes the AVP method
introduced by Law n°® 11,638

Balance Sheet

Cash and Cash Equivalents

On June 30, 2010, cash and cash equivalents exceeded R$ 1.8 billion, 15% lower than the balance of R$
2.1 billion as of March 31, 2010, and 70% higher than the R$ 1.06 billion recorded at the end of 2Q09,
reflecting the proceeds from the equity offering completed at the end of 1Q10.

Accounts Receivable

At the conclusion of the 2Q10, total accounts receivable increased by 10% to R$ 7.9 billion, compared to

R$ 7.2 billion in 1Q10, and an increase of 30% as compared to the R$ 6.0 billion balance in the 2Q09,
reflecting increasing sales activity.
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Table 16 - Total receivables

2Q10
(R$ million) 2010 2Q09 1Q10 2,?&89"
1Q10
Consolidated  Receivables from developments - ST 1,466.0 1,3925 15029 5% -2%
Receivables from developments - LT 1,864.6 1,740.5 15422 7% 21%
Receivables from PoC - ST 2,470.9 989.3 2,193.7 150% 13%
Receivables from PoC - LT 2,075.2 1,924.0 1,9225 8% 8%
Total 7,876.7 6,046.4 7,161.2 30% 10%
Notes:

ST = short term; LT = long term

Receivables from developments: accounts receivable not yet recognized according to PoC
and BRGAAP

Receivables from PoC: accounts receivable already recognized according do PoC and
BRGAP
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Inventory (Properties for Sale)

Inventory at market value totaled R$ 2.7 billion in 2Q10, an increase of 2% when compared to R$ 2.68
billion registered in the 2Q09. This almost flat market value reflects a relative reduction to a comfortable 9.2

months of sales based on 2Q10 sales figures.

Finished units represented 11.6% of our inventory at market value, while 56% of the total inventory reflects

units where construction is up to 30% complete.

Table 17 - Inventories

(R$000) 2Q10 2Q09 1Q10

Consolidated Land 701,790 747,762 745,119
Units under construction 947,023 896,900 842,022
Completed units 205,739 145,263 169,373
Total 1,854,552 1,789,925 1,756,514

Table 18 - Inventories at market value per

company

PSV - (R$000) 2Q10 2Q09 1Q10

Gafisa 2010 launches 574,234 - 232,793
2009 launches 366,541 293,807 457,995
2008 launches 601,252 801,983 643,511
2007 and earlier launches 419,205 649,368 446,506
Total 1,961,232 1,745,157 1,780,805

Tenda 2010 launches 329,877 - 188,727
2009 launches 102,109 136,859 123,740
2008 launches 220,143 483,850 325,067
2007 and earlier launches 112,238 313,298 127,647
Total 764,367 934,007 765,180

Consolidated Total 2,725,599 2,679,165 2,545,985

Table 19 - Inventories per completion status

Gompany Not started Up to 30% 30%to 70% More than 70%
constructed constructed constructed

Gafisa 400,406 310,502 634,342 363,391

Tenda 64,181 333,368 254,754 48,233

Total 464,588 643,870 889,096 411,624

2Q10x2Q09
-6.1%
5.6%
41.6%
3.6%

2Q10x2Q09
25%
-25%
-35%
12%

0%
-25%
-55%
-64%
-18%

1.7%

Finished units

252,591
63,830
316,421

2Q10x1Q10
-5.8%
12.5%
21.5%
5.6%

2Q10x1Q10
147%
-20%
7%
-6%
10%

75%
-17%
-32%
-12%
0%

71%

Total 2Q10

1,961,232
764,367
2,725,599
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Liquidity

On June 30, 2010, Gafisa had a cash position of R$ 1.8 billion. On the same date, Gafisa s debt and
obligations to investors totaled R$ 3.4 billion, resulting in a net debt and obligations of R$ 1.6 billion. Net
debt and investor obligation to equity and minorities ratio was 45.2% compared to 34.6% in 1Q10, mainly
due to the R$ 415 million cash burn in the quarter. When excluding Project Finance, this ratio reached a
negative -2.4% net debt/Equity, a comfortable leverage level with a competitive cost, of less than 100% of
the Selic rate.

Gafisa s cash burn rate of R$ 415 million during the second quarter reflected a strong pace of construction
activity at the Company and a R$ 46 million expenditures in Land acquisition. Efforts undertake to reduce
the construction cycle and increased amount of receivables to be collected are expected to start to slow or
revert this rate in 2011.

Currently we have access to a total of R$ 3.8 billion in construction finance lines of credit provided by all of
the major banks in Brazil. At this time we have R$ 1.8 billion in signed contracts and R$ 668 million in
contracts in process, giving us additional availability of R$ 1.3 billion.

We also have receivables (from units already delivered) of R$ 250 million available for securitization. The
following tables set forth information on our debt position as of June 30, 2010.

Table 20 - Indebtedness and Investor obligations
2Q10x 2Q10x

Type of obligation (R$000) 2Q10 2Q09 1Q10 2Q09 1Q10
Debentures - FGTS (project finance) 1,208,939 607,5141,231,575 99.0% -1.8%
Debentures - Working Capital 662,669 500,388 656,217 32.4% 1.0%
Project financing (SFH) 499,186 398,648 458,008 25.2% 9.0%
Working capital 678,377 730,804 687,801 -7.2% -1.4%
Incorporation of controlling company - 5,399 - - -
Total consolidated debt 3,049,1712,242,753 3,033,601 36% 1%
Consolidated cash and availabilities 1,806,3841,056,3122,125,613 1% -15%
Investor Obligations 380,000 300,000 300,000 - -
Net debt and investor obligations 1,622,7871,486,4411,207,988 9% 34%
Equity + Minority shareholders 3,591,7292,264,3403,492,889 59% 3%
(Net debt + Obligations) / (Equity + Minorities) 45.2%  65.6%  34.6% -2046 bps 1060 bps
(Net debt + Ob.) / (Eq + Min.) - Exc. Project Finance

(SFH + FGTS Deb.) -2.4% 21% -13.8% -2359 bps 1141 bps
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Table 21 - Debt maturity per company
(R$ million)

Debentures - FGTS (project finance)
Debentures - Working Capital
Project financing (SFH)

Working capital

Total consolidated debt

% Total

Page 83

Average Cost (p.a.) Total

(8.25% - 8.92%) + TR 1,208.9
CDI + (1.5% - 3.25%) 662.7
(8.30% - 12%) + TR 499.2
CDI + (0.66% - 4.2%) 678.4

10.6% 3,049
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8.9 - 450.0
114.7 423.0 125.0
337.4 143.9 17.9
487.9 146.6 37.9
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Outlook

Gafisa continues to expect launches in the range of R$ 4 billion to R$ 5 billion through 2010, with an
expected full year 2010 EBITDA margin to reach between 18.5%- 20.5%.

Through the first half of 2010, Gafisa reached 38% of the mid range of the launches guidance, in line with
historical seasonality. Regarding EBITDA Margin, Gafisa delivered 19.8% in the 2Q10 and 19.2% in the
1H10, well within the previously stated guidance range.

Launches
(R$ million)

Gafisa

(consolidated)

EBITDA Margin (%)

Gafisa

(consolidated)

Guidance
2010
Min. 4,000
Average 4,500
Max. 5,000
Guidance
2010
Min. 18.5%
Average 19.5%
Max. 20.5%

2Q10 %

25%
1,009 22%

20%

2Q10 %

130

1H10

1,712

1H10

19.2%

%
43%

38%

34%

%

70
bps
bps

-130
bps

The second quarter financial statements were prepared and are being presented in accordance with the accounting practices adopted in Brazil ( Brazilian GAAP

required for the years ended December 31, 2009. Therefore, they do not consider the early adoption of the technical pronouncements issued by CPC in 2009,

approved by the Federal Accounting Council ( CFC ), required beginning on January 1, 2010. On November 18009 the CVM, issued the deliberation n® 603

changed by deliberation n° 626, which gives the option for the listed Companies presents your 2010 quarterly information based o accounting practices in force at

December 31, 2009.
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Glossary

Affordable Entry Level

Residential units targeted to the mid-low and low income segments with prices below R$ 1,800 per square
meter.

Backlog of Results

As a result of the Percentage of Completion Method of recognizing revenues, we recognize revenues and
expenses over a multi-year period for each residential unit we sell. Our backlog of results represents
revenues minus costs that will be incurred in future periods from past sales.

Backlog of Revenues

As a result of the Percentage of Completion Method of recognizing revenues, we recognize revenues over
a multi-year period for each residential unit we sell. Our backlog represents revenues that will be incurred in
future periods from past sales.

Backlog Margin

Equals to Backlog of Results divided Backlog of Revenues to be recognized in future periods.

Land Bank

Land that Gafisa holds for future development paid either in Cash or through swap agreements. Each
decision to acquire land is analyzed by our investment committee and approved by our Board of Directors.

LOT (Urbanized Lots)

Land subdivisions, or lots, with prices ranging from R$ 150 to R$ 600 per square meter

PoC Method

Under Brazilian GAAP, real estate development revenues, costs and related expenses are recognized
using the percentage-of-completion ( PoC ) method of accounting by measuring progress towards
completion in terms of actual costs incurred versus total budgeted expenditures for each stage of a
development.

Pre-sales

Contracted pre-sales are the aggregate amount of sales resulting from all agreements for the sale of units
entered into during a certain period, including new units and units in inventory. Contracted pre-sales will be

recorded as revenue as construction progresses (PoC method). There is no definition of "contracted
pre-sales" under Brazilian GAAP.
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PSV
Potential Sales Value.
SFH Funds
Funds from SFH are originated from the Governance Severance Indemnity Fund for Employees (FGTS)
and from savings accounts deposits. Banks are required to invest 65% of the total savings accounts

balance in the housing sector, either to final customers or developers, at lower interest rates than the
private market.

Swap Agreements
A system in which we grant the land-owner a certain number of units to be built on the land or a percentage
of the proceeds from the sale of units in such development in exchange for the land. By acquiring land

through this system, we intend to reduce our cash requirements and increase our returns.
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About Gafisa

Gafisa is a leading diversified national homebuilder serving all demographic segments of the Brazilian
market. Established over 55 years ago, we have completed and sold more than 990 developments and
built more than 11 million square meters of housing, more than any other residential development company
in Brazil. Recognized as one of the foremost professionally managed homebuilders, "Gafisa" is also one of
the most respected and best-known brands in the real estate market, recognized among potential
homebuyers, brokers, lenders, landowners, competitors, and investors for its quality, consistency, and
professionalism. Our pre-eminent brands include Tenda, serving the affordable/entry level housing
segment, and Gafisa and Alphaville, which offer a variety of residential options to the mid to higher-income
segments. Gafisa S.A. is traded on the Novo Mercado of the BM&FBOVESPA (BOVESPA:GFSA3) and on
the New York Stock Exchange (NYSE:GFA).

Investor Relations Media Relations (Brazil)

Luiz Mauricio de Garcia Paula Patricia Queiroz

Rodrigo Pereira Maidquina da Noticia Comunicacao Integrada
Phone: +55 11 3025-9297 / 9242 /9305 Phone: +55 11 3147-7409

Email: ri@gafisa.com.br Fax: +55 11 3147-7900

Website: www.gafisa.com.br/ir E-mail:

This release contains forward-looking statements relating to the prospects of the business, estimates for
operating and financial results, and those related to growth prospects of Gafisa. These are merely
projections and, as such, are based exclusively on the expectations of management concerning the future
of the business and its continued access to capital to fund the Company s business plan. Such
forward-looking statements depend, substantially, on changes in market conditions, government
regulations, competitive pressures, the performance of the Brazilian economy and the industry, among
other factors; therefore, they are subject to change without prior notice.
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The following table sets projects launched during 1H10:

Table 22 -
Company

Gafisa
Gafisa
Gafisa

Gafisa

Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa

Gafisa
Gafisa

Projects launched
Project

Reserva Ecoville

Pq Barueri Cond
Clube F2A - Sabia

Alegria - Fase2B

Patio Condominio
Clube - Harmony

Mansé&o Imperial -
Fase 2b

Golden Residence

Riservato
Fradique Coutinho
- MOSAICO
Pateo Mondrian
(Mota Paes)

Jatiuca - Macei6 -
AL - Fase 2

Zenith - It Fase 3
Grand Park
Varandas - Fl
Canto dos
Passaros Parte 2
Grand Park
Varandas - FlI
Grand Park
Varandas - FllI
JARDIM DAS
ORQUIDEAS
JARDIM DOS
GIRASSOIS

Patio Condominio
Clube - Kelvin

Launch
Date
January
February
February

February

February
March
March
April
April
April
April
April
May
May
May
June
June

June
June

Local

Curitiba - PR

Barueri - SP

Guarulhos -
SP
Sao0 José dos
Campos - SP

Sao Bernardo
do Campo -
SP

Rio de
Janeiro - RJ

Rio de
Janeiro - RJ

Sao Paulo -
SP

Sao Paulo -
SP

Macei6 - AL
Sao Paulo -
SP
Sao Luis -
MA
Porto Alegre
RS
Sao Luis -
MA
S3ao Luis -
MA
Sao Paulo -
SP
Sao Paulo -
SP

Sao José dos
Campos - SP

%
Gafisa
50%
100%
100%

100%

100%

100%

100%

100%

100%

50%

100%

50%

80%

50%

50%

50%

50%

100%
100%

Units
(%Gafisa)
128
171
139

96

89
78
42
62

115
24
24
94
90
75
57

102

150

96
152

PSV % sales
(%Gafisa) 30/Jun/10
76,516 62%
47,399 29%
40,832 48%
32,332 63%
62,655 39%
22,254 50%
27,310 75%
42,947 90%
82,267 69%
7,103 7%
97,057 18%
19,994 99%
16,692 6%
16,905 98%
12,475 51%
43,734 89%
44 254 85%
34,140 11%
39,673 1%
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Gafisa
Gafisa

Alphaville
Alphaville

Alphaville
Alphaville

Alphaville
Alphaville

Alphaville
Alphaville

Tenda

Tenda
Tenda
Tenda
Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Vila Nova Séo

José QF

PARQUE

ECOVILLE Fase1 June
Alphaville Ribeirao

Preto F1 March
AlphaVille Mossor6

F2 May
Alphaville Ribeirao

Preto F2 June
Alphaville Brasilia June

Alphaville Jacuhy
F3 June

Brasilia Terreneiro June

Living Solutions June

Grand Ville das
Artes - Monet Life
v January

Grand Ville das
Artes - Matisse Life

v January
Fit Nova Vida -

Tabo&ozinho February
Séo Domingos

(Fase Unica) February
Espaco Engenho

[l (Fase Unica) February

Portal do Sol Life
vV February

Grand Ville das
Artes - Matisse Life
Vv March

Grand Ville das
Artes - Matisse Life
VI March

Grand Ville das
Artes - Matisse Life

VI March
Residencial

Buenos Aires

Tower March

Tapana - Fase |

(Condominio 1) March

Sao José dos
Campos - SP

Curitiba - PR

Ribeirao
Preto - SP

Mossoro -
RN

Ribeirao
Preto - SP
Brasilia-DF

Vitéria - ES
Brasilia-DF

Sao Paulo -
SP

Lauro de
Freitas - BA

Lauro de
Freitas - BA

Sao Paulo -
SP

Contagem -
MG

Rio de
Janeiro - RJ

Belford Roxo
-RJ

Lauro de
Freitas - BA

Lauro de
Freitas - BA

Lauro de
Freitas - BA
Belo
Horizonte -
MG

Belém - PA

50%

60%

53%

60%
34%

65%
13%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

102
1,886

352
93

182
170

168
65

4
1,033

56

60
137
192
197

64

120

120

100

88
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33,392
799,932

97,269
10,731

54,381
73,974

56,336
28,175

3,884
324,752

5,118

5,403
7,261

17,823
18,170

5,971

10,805

10,073

8,957

14,226

26,543

19%
50%

91%

46%

15%
53%

7%
53%

100%

50%

77%

85%

23%

71%

98%

81%

71%

79%

71%

95%

23%
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Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda
Tenda
Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda

Tenda
Tenda

Tapana - Fase |
(Condominio 1)

Estacao do Sol -
Jaboatao |

Fit Marumbi Fase
Il

Carvalhaes - Portal
do Sol Life V

Florenga Life |

Cotia - Etapa |
Fase V

Fit Jardim Botanico
Paraiba - Stake
Acquisition
Coronel Vieira -
Estacado Carioca
Portal das Rosas
lgara lll

Portal do Sol -
Fase 6

Grand Ville das
Artes - Fase 9

Gran Ville das
Artes - Fase 8

Vale do Sol Life

Engenho Life IV

Residencial Club
Cheverny

Assuncao Life

Residencial Brisa
do Parque Il
Portal do Sol Life
Vi

Vale Verde Cotia
F5B

San Martin

Brisas do
Guanabara

March

March
March
March
March

March

March
April
April
May
May
May
May
June

June

June

June

June

June

June

June
June

Belém - PA

Jaboatao dos
Guararapes -
PE

Curitiba - PR

Belford Roxo
-RJ

Campo
Grande - RJ

Cotia - SP

Jodo Pessoa
-PB
Rio de
Janeiro - RJ
Osasco-SP
Canoas - RS
Belford Roxo
-RJ
Lauro de
Freitas - BA

Lauro de
Freitas - BA
Rio de
Janeiro - RJ

Rio de
Janeiro - RJ

Goiania - GO
Belo

Horizonte -
MG

Sao José dos
Campos - SP

Belford Roxo
-RJ

Cotia - SP
Belo
Horizonte -
MG
Vitéria da
Conquista -

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
80%

164

159

335

96

199

272

155

158
132
240

64

120

100

79

197

384

440

105

64

116

132
243
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15,926

17,956

62,567

9,431

15,720

25,410

19,284

16,647
12,957
23,601

6,146

11,403

9,433

8,124

19,968

52,414

55,180

12,786

6,188

11,984

21,331
22,248

26%

35%

66%

57%

59%

100%

49%

89%

85%

10%

48%

15%

50%

28%

49%

1%

38%

19%

15%

37%

53%
1%
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BA
5,362 587,054
8,280 1,711,738

48%
49%
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The following table sets forth the financial completion of the construction in progress and the related

revenue recognized (R$000) during the second quarter ended on June 30, 2010.

Company

Gafisa
Gafisa

Gafisa

Gafisa
Gafisa

Gafisa

Gafisa
Gafisa
Gafisa

Gafisa
Gafisa

Gafisa
Gafisa

Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa
Gafisa

Gafisa
Gafisa

Gafisa

Project

Pateo Mondrian (Mota
Paes)

IT STYLE - FASE 1

ENSEADA DAS
ORQUIDEAS

Fradique Coutinho -
MOSAICO

SUPREMO

PQ BARUERI COND -
FASE 1

NOVA PETROPOLIS
SBC - 12 FASE

Vistta Santana
VISION - CAMPO BELO

Manséao Imperial - Fase
2b

VP HORTO - FASE 1
(OAS)

RESERVA BOSQUE
RESORT - F 1

Chécara Santana

OLIMPIC BOSQUE DA
SAUDE

ALEGRIA FASE 1
Zenith - It Fase 3
Riservato
LONDON GREEN
MONT BLANC
BRINK

Vila Nova Séo José F1 -
Metropolitan
MAGIC

LAGUNA DI MARE -
FASE 2

Construction

status

2010  1Q10
36% 0%

51% 44%
89% 79%
44% 0%

81% 72%
73% 63%
84% 73%
58% 53%
96% 87%
44% 0%

100% 92%
48% 28%
69% 56%
97% 86%
45% 29%
46% 0%

40% 0%

99% 99%
63% 55%
72% 56%
51% 6%

100% 99%
47% 34%

%Sold
2010  1Q10
76% 0%
82%  70%
96%  98%
89% 0%
98%  97%
69%  67%
62%  57%
92%  84%
98% 96%
41% 19%
99% 98%
98% 97%
95% 94%
100%  96%
64% 63%
18% 0%
78%  35%
93% 92%
38%  36%
92% 90%
54%  48%
84% 80%

72%

69%

Revenues recognized

(R$ '000)
2Q10 1Q10
18,768 -
17,953 25954
17,006 16,273
15,379 -
15255 16,596
14,195 14,962
13,321 14,633
11,982 8,673
11,843 13,386
11,302 -
10,620 12,032
10,507 2,891
9,255 5,304
9,090 9,865
8,298 2,829
7,788 -
7,664 -
7,524 26,419
7,486 4,769
7,333 4,913
7,229 164
7214 12,975
6,895 7,716
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Gafisa Corporate -

Gafisa Jardim Paulista 70% 69% 95% 83% 6,865 75,284
Gafisa MISTRAL 49% 36% 87% 84% 6,561 2,568
TERRACAS ALTO DA
Gafisa LAPA 100% 94% 95% 94% 6,022 7,827
Gafisa ECOLIVE 59% 47% 98% 94% 5,950 5,492
Gafisa EVIDENCE 98% 85% 82% 77% 5,900 4,990
Gafisa Reserva das Laranjeiras 83% 75% 100% 100% 5,832 4,933
London Ville Avenida
Gafisa Copacabana - Barueri 21% 0% 42% 32% 5,793 -
GRAND VALLEY
Gafisa NITEROI - FASE 1 61% 51% 91% 92% 5,749 5,943
SOLARES DA VILA
Gafisa MARIA 92% 79% 100% 99% 5,595 5,967
Gafisa VISION BROOKLIN 41% 39% 97% 91% 5,590 9,760
Gafisa Magnific 82% 73% 67% 56% 5,394 1,877
Gafisa TERRACAS TATUAPE 70% 59% 78% 76% 5,300 5,302
Gafisa Alegria - Fase2A 40% 21% 68% 60% 5,215 1,466
CELEBRARE
Gafisa RESIDENCIAL 96% 87% 86% 85% 5,094 2,412
Gafisa Brink F2 - Campo Limpo 72% 56% 89% 77% 4,961 2,555
Gafisa CARPE DIEM - BELEM 56% 46% 70% 66% 4,937 2,932
PRIVILEGE
Gafisa RESIDENCIAL SPE 98% 87% 88% 87% 4,825 4,343
Gafisa Supremo Ipiranga 38% 31% 80% 71% 4,747 3,445
Gafisa Nouvelle 35% 28% 84% 45% 4,704 3,342
Gafisa Alegria - Fase2B 24% 0% 53% 34% 4,674 -
Vila Nova Séao José -
Gafisa Fia 64% 54% 72% 72% 4,626 11,211
Gafisa Bella Vista - Fase 1 74% 66% 50% 40% 4,508 2,742
Other 153,842 193,654
Total Gafisa 526,591 558,398
Alphaville  Vitéria 98% 44% 96% 95% 16,899 14,794
Alphaville  Rio das Ostras 98% 54% 100% 100% 10,200 15,020
Alphaville  Ribeirdo Preto 13% 0% 92% 0% 8,427 4,936
Alphaville  Manaus 100% 100% 100% 100% 8,243 107
Alphaville  Piracicaba 39% 0% 93% 0% 7,520 4,407
Alphaville  Litoral Norte 100% 100% 99% 100% 6,390 4,575
Alphaville  Votorantim F1 46% 4% 82% 61% 6,258 2,500
Alphaville  Mossoré 62% 4% 98% 40% 5,218 1,273
Alphaville  Brasilia - Incorporacao 14% 0% 55% 0% 4,635 -
Caruaru (Vargem
Alphaville  Grande) 64% 3% 99% 98% 3,748 1,967
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Other 23,342
Total AUSA 100,879
Total Tenda 299,972
Consolidated Total 927,442

19,409
68,987

280,199

907,585
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Consolidated Income Statement

R$ 000
Gross Operating Revenue

Real Estate Development and Sales
Construction and Services Rendered

Deductions

Net Operating Revenue

Operating Costs

Gross profit

Operating Expenses

Selling Expenses

General and Administrative Expenses

Amortization of gain on partial sale of
FIT Residential

Other Operating Revenues / Expenses

Depreciation and Amortization

Non-recurring expenses

Operating results
Financial Income

Financial Expenses

Income Before Taxes on Income

Deferred Taxes
Income Tax and Social Contribution

2Q10
1,003,861

990,269
13,592

(76,419)

927,442

(647,950)

279,492

(61,140)
(55,125)
(6,947)
(8,781)

(259)

147,240
40,929

(54,840)

133,329

(12,083)

2Q09
733,197

723,409
9,788

(27,379)

705,818

(514,465)

191,353

(51,182)
(59,312)

52,600
(16,341)

(6,400)

110,718
37,768

(50,488)

97,998

(16,102)
(4,519)

1Q10
938,876

930,999
7,877

(31,291)

907,585

(654,929)

252,656

(51,294)
(57,418)
(1,980)

(10,238)

131,726
23,929

(57,197)

98,458

(14,743)
(7,746)

2Q10 x
2Q09
36.9%
36.9%
38.9%

179.1%

31.4%

25.9%

46.1%

19.5%

-71%

-100.0%

-57.5%

37.2%

33.0%

8.4%

8.6%

36.1%

-25.0%
120.8%

2Q10 x
1Q10
6.9%
6.4%
72.6%

144.2%

2.2%

-1.1%

10.6%

19.2%

-4.0%

250.9%

-14.2%

11.8%

71.0%

-4.1%

35.4%

-18.0%
28.8%
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Income After Taxes on Income

Minority Shareholders

Net Income
Net Income Per Share (R$)

(9,977)

111,269

(14,000)

97,269
0.22655

77,377

(19,609)

57,768
0.22161

75,969

(11,150)

64,819
0.15480

43.8% 46.5%

-28.6% 25.6%

68.4% 50.1%
2.2% 46.4%

Page 89
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Consolidated Balance Sheet

ASSETS

Current Assets

Cash and banks

Financial investments
Receivables from clients
Properties for sale

Other accounts receivable
Deferred selling expenses

Deferred taxes
Prepaid expenses

Long-term Assets
Receivables from clients
Properties for sale
Deferred taxes

Other

Investments
Property, plant and equipment
Intangible assets

Total Assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities

Loans and financing

Debentures

Obligations for purchase of land and advances
from clients

Materials and service suppliers

Taxes and contributions

Taxes, payroll charges and profit sharing
Provision for contingencies

Dividends

Deferred taxes

Other

Long-term Liabilities

Loans and financings
Debentures

Obligations for purchase of land
Deferred taxes

2Q10

306,330
1,500,054
2,470,944
1,446,760

141,740

20,592

15,283
5,901,703

2,075,161
407,792
311,693
131,035

2,925,681
194,871

59,659
16,280
270,810

9,098,194

825,382
123,608

466,078
244,545
154,983
73,057
6,312
52,287
217,569
2,163,821

352,181
1,748,000
176,084
484,453

2Q09

129,543
926,769
989,326
1,250,203
78,141
2,879

13,237
22,098
3,412,196

1,924,000
539,722
227,848
79,253
2,770,823
195,088
49,126
8,305
252,519

6,435,538

388,671
113,902

489,656
155,701
120,624
71,159
9,437
26,106
28,159
103,128
1,506,543

746,180
994,000
140,439
276,582

1Q10

338,672
1,786,941
2,193,650
1,327,966

95,436
18,802

12,250
5,773,717

1,922,482
428,549
307,132

53,083

2,711,246

195,534
60,269
12,047

267,850

8,752,813

735,741
139,792

470,986
234,648
143,196
64,851
7,326
54,468

205,465
2,056,473

410,067
1,748,000
161,194
452,496

2Q10 x 2Q09 2Q10

136.5%
61.9%
149.8%
15.7%
81.4%
615.2%

-30.8%
73.0%

7.9%
-24.4%
36.8%
65.3%
5.6%
-0.1%
21.4%
96.0%
7.2%

41.4%

112.4%
8.5%

-4.8%
57.1%
28.5%

2.7%
-33.1%
100.3%

111.0%
43.6%

-52.8%
75.9%
25.4%
75.2%
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Provision for contingencies

Other

Deferred income on acquisition

Unearned income from partial sale of investment

Minority Shareholders
Shareholders' Equity

Capital

Treasury shares

Capital reserves

Revenue reserves

Retained earnings/accumulated losses

Liabilities and Shareholders' Equity

Page 90

52,670
521,211
8,045

0
3,342,644
46,316

2,712,899
(1,731)
290,507
381,651
162,087
3,545,413

9,098,194

67,532
360,120
15,608
64,194
2,664,655
547,094

1,232,579
(18,050)
189,389
218,827

94,501

1,717,246

6,435,538

51,957
371,534
8,203

0
3,203,451
63,306

2,691,218
(1,731)
293,626
381,651
64,819
3,429,583

8,752,813

-22.0%
44.7%
-48.5%
-100.0%
25.4%
-91.5%

120.1%
-90.4%
53.4%
74.4%
71.5%
106.5%

41.4%
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Consolidated Cash Flows

Net Income
Expenses (income) not affecting working capital
Depreciation and amortization
Goodwill / Negative goodwill amortization
Expense on stock option plan
Unearned income from partial sale of investment
Unrealized interest and charges, net
Deferred Taxes
Disposal of fixed asset
Warranty provision
Provision for contingencies
Profit sharing provision
Allowance (reversal) for doubtful debts
Minority interest
Decrease (increase) in assets
Clients
Properties for sale
Other receivables
Deferred selling expenses
Prepaid expenses
Decrease (increase) in liabilities
Obligations on land purchases and advances from customers
Taxes and contributions
Trade accounts payable
Salaries, payroll charges
Other accounts payable
Cash used in operating activities
Investing activities
Purchase of property and equipment and deferred charges
Restricted cash for loan guarantees
Cash used in investing activities
Financing activities
Capital increase
Follow on expenses
Capital reserve increase
Increase in loans and financing
Repayment of loans and financing
Assignment of credit receivables, net

Proceeds from subscription of redeemable equity interest in securitization fund

Cessao de Crédito Imobiliario - CCI

Net cash provided by financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents

At the beggining of the period

At the end of the period

2Q10
97,268

8,939
(158)
2,584

27,529
23,541
(331)
3,615
2,819
10,886

(23,381)

(429,973)
(98,037)
(143,442)
(1,790)
117

12,686
7,265
9,897

(4,371)
138,256
(356,081)

(10,649)
(98,998)
(109,647)

21,681
(9,439)
18,759

136,286

(148,245)
32,772
(4,314)

47,500
(418,228)

1,554,993
1,136,765

2Q09
57,768

8,041
(1,641)
3,746
(52,600)
45,752
16,102
49
1,566
24,950
7,395
813
13,571

(320,539)
58,301
128,667
(3,866)
519

(80,743)
(14,059)
47,643
3,538
(78,410)
(133,437)

(13,089)
(29,982)
(43,071)

3,062

930,036
(292,999)
3,581
(10,935)
69,315
702,060
525,552

389,647
915,199
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Net increase (decrease) in cash and cash equivalents (418,228) 525,552
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(A free translation of the original in Portuguese)
FEDERAL GOVERNMENT SERVICE

BRAZILIAN SECURITIES COMMISSION (CVM) (Unaudited)
QUARTERLY INFORMATION - ITR Corporate Legislation
TYPE OF COMPANY: COMMERCIAL, INDUSTRIAL AND OTHER BASE DATE - 06/30/2010
01610-1 GAFISA S/A 01.545.826/0001-07

17.01 GUIDANCE

GUIDANCE
Launches :
(RS Guidance 2Q10 % 1H10 %
L 010
million)
Gafisa Min. 4,000 25% 43%
(consolidated) Average 4,500 1,009 22% 1,712 38%
Max. 5,000 20% 34%
EBITDA Guidance o °
Margin (%) 2010 2Q10 Yo 1H10 Yo
Gafisa Min. 18.5% 130 bps 70 bps
(consolidated) Average 19.5% 19.8% 30 bps 19.2% -30 bps
Max. 20.5% -70 bps -130 bps

Gafisa continues to expect launches in the range of R$ 4 billion to R$ 5 billion through 2010, with an
expected full year 2010 EBITDA margin to reach between 18.5%- 20.5%.

Through the first half of 2010, Gafisa reached 38% of the mid range of the launches guidance, in line with
historical seasonality. Regarding EBITDA Margin, Gafisa delivered 19.8% in the 2Q10 and 19.2% in the
1H10, well within the previously stated guidance range.
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(A free translation of the original in Portuguese)

FEDERAL GOVERNMENT SERVICE

BRAZILIAN SECURITIES COMMISSION (CVM)

QUARTERLY INFORMATION - ITR

TYPE OF COMPANY: COMMERCIAL, INDUSTRIAL AND OTHER

(Unaudited)
Corporate Legislation
BASE DATE - 06/30/2010

01610-1 GAFISA S/A

01.545.826/0001-07

20.01 OTHER RELEVANT INFORMATION

1. SHAREHOLDERS HOLDING MORE THAN 5% OF THE VOTING CAPITAL AND TOTAL NUMBER OF

OUTSTANDING SHARES
Shareholder Country
EIP BRAZIL HOLDINGS LLC USA

Treasury shares

Other

Total shares

Shareholder Country
EIP BRAZIL HOLDINGS LLC USA
MORGAN STANLEY & CO. USA
Marsico Capital USA
FMR LLC (FIDELITY) USA

6/30/2010

Common shares

Shares %o
30,092,224 7.01%
599,486 0.14%
398,656,534 92.85%
429,348,244 100.00%

6/30/2009

Common shares

Shares %
24,829,605 18.60%
16,381,988 12.27%
13,636,367 10.22%

9,243,190 6.93%
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Itad BRL 7,265,028

Treasury shares 3,124,972 2.34%
Other 58,981,668 44.19%
Total shares 133,462,818 94.56%
Page 93
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2. SHARES HELD BY PARENT COMPANIES, MANAGEMENT AND BOARD

Shareholders holding effective control of the Company
Board of directors
Executive directors

Fiscal council

Executive control, board members, officers and fiscal council shares

Treasury shares

Outstanding shares in the market (*)

Total shares

Shareholders holding effective control of the Company
Board of directors
Executive directors

Fiscal council

Executive control, board members, officers and fiscal council shares

Treasury shares

Outstanding shares in the market (*)

Total shares

(*) Excludes shares of effective control, management, board and in treasury

Page 94

6/30/2010

Common shares

Shares %
30,092,224 7.01%
169,488 0.04%
3,039,262 0.71%
- 0.00%
33,300,974 7.76%
599,486 0.14%
395,447,784 92.10%
429,348,244 100.00%

6/30/2009

Common shares

Shares )
24,829,605 18.66%
86,616 0.01%
1,367,054 0.99%
- 0.00%
26,283,275 19.66%
3,124,972 2.35%
104,054,571 77.99%
133,462,818 100.00%
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3 COMMITMENT CLAUSE

The Company, its shareholders, directors and board members undertake to settle, through arbitration, any
and all disputes or controversies that may arise between them, related to or originating from, particularly,
the application, validity, effectiveness, interpretation, breach and the effects thereof, of the provisions of
Law No. 6404/76, the Company's By-Laws, rules determined by the Brazilian Monetary Council (CMN), by
the Central Bank of Brazil and by the Brazilian Securities Commission (CVM), as well as the other rules
that apply to the operation of the capital market in general, in addition to those established in the New
Market Listing Regulation, Participation in the New Market Contract and in the Arbitration Regulation of the
Chamber of Market Arbitration.
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(A free translation of the original in Portuguese)
FEDERAL GOVERNMENT SERVICE

BRAZILIAN SECURITIES COMMISSION (CVM) (Unaudited)
QUARTERLY INFORMATION - ITR Corporate Legislation
TYPE OF COMPANY: COMMERCIAL, INDUSTRIAL AND OTHER BASE DATE - 06/30/2010
01610-1 GAFISA S/A 01.545.826/0001-07

21.01 SPECIAL REVIEW REPORT WITHOUT EXCEPTIONS

Special Review Report of Independent Certified Accountants
To the shareholders and management of Gafisa S.A:

1. We have made a special review of the quarterly information of Gafisa S.A. (parent
company and consolidated) at June 30, 2010, which includes the balance sheet, the
statements of income, the changes in shareholders[] equity and the cash flows, and the
accounting information included in the performance report for the quarter and six-month
period then ended, all expressed in Brazilian reais. These interim financial statements are the
responsibility of the Company[Js management.

2. Our review was conducted in accordance with specific standards established by
Brazilian Institute of Independent Auditors, together with the Federal Accounting Council, and
consisted principally of: (a) inquiries of and discussions with management responsible for the
accounting, financial and operating areas of the Company and its subsidiaries as to the
principal criteria adopted in the preparation of the quarterly information, and (b) review of the
information and subsequent events that had or might have had significant effects on the
financial position and operations of the Company and its subsidiaries.

3. Based on our special review, we are not aware of any significant change that should be
made to the quarterly information referred to above for it to be in conformity with Brazilian
accounting practices and with standards established by the Brazilian Securities Commission
(CVM), specifically applicable to the preparation of such mandatory quarterly information.

4. As mentioned in Note 2 (a), in 2009 the Brazilian Securities Commission (CVM)
approved several Pronouncements, Interpretation and Technical Guidance issued by the
Accounting Pronouncements Committee (CPC), effective from 2010, which changes the
accounting practices adopted in Brazil. As allowed by CVM Resolution No. 603/09, the
quarterly information mentioned in paragraph 1 were prepared in accordance with the
accounting practices adopted in Brazil in force at December 31, 2009, therefore, it does not
consider such changes. In line with this resolution, it neither considers the changes in the
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accounting information related to the balance sheet at March 31, 2010, nor in the statements
of income, in the changes in shareholders[] equity and in the cash flows for the quarter and
six-month period ended June 30, 2009.
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5. The balance sheet at March 31, 2010 was reviewed by us, as indicated in our special
review report, without qualification, dated April 29, 2010. The statements of income, the
changes in shareholders[] equity and the cash flows for the quarter and six-month period
ended June 30, 2009 were reviewed by other independent accountants, as indicated in their
special review report, without qualification, dated July 31, 2009.

6. The accompanying financial statements referred to above are a translation and
adaptation of those originally issued in the Portuguese language and in conformity with
Brazilian accounting practices. Certain accounting practices applied by the Company and its
subsidiaries that conform with those accounting practices in Brazil may not conform with
generally accepted accounting principles in the countries where these financial statements
may be used.

Sao Paulo, July 29, 2010.

Auditores Independentes Daniel Gomes Maranhio Juinior
CRC 2 SP 018.196/0-8 Accountant CRC 1SP-215.856/0-5
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(A free translation of the original in Portuguese)

FEDERAL GOVERNMENT SERVICE Unaudited
BRAZILIAN SECURITIES COMMISSION (CVM)

QUARTERLY INFORMATION - ITR Corporate Legislation
TYPE OF COMPANY: COMMERCIAL, INDUSTRIAL AND OTHER June 30, 2010

01.01 - IDENTIFICATION
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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: August 17,2010

Gafisa S.A.

By: /s/ Alceu Duilio Calciolari

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

53



