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MINUTA
26.05.2008

GAFISA S.A.
CNPJ/MF No. 01.545.826/0001-07

NIRE 35.300.147.952

Publicly-Held Company

Meeting of the Board of Directors of Gafisa S.A. (“Company”) held on May 26, 2008, prepared in summary form

1. Date, Time and Venue: On May 26, 2008, at 2:00 pm, by conference call, as expressly authorized by Article 20,
§2º, of the Company bylaws.

2. 2. Call Notice and Attendance: The members of the Board of Directors were regularly summoned. As all
members of the Company’s Board of Directors attended the meeting, the instatement and approval quorum were
verified.

3. 3. Presiding Board: Chairman: Gary Robert Garrabrant. Secretary: Fabiana Utrabo Rodrigues.

4. 4. Resolutions: It was resolved, unanimously, by the present Board members and without any restrictions, to
approve: (i) the adjustment of the quantity of debentures of the Company for the public offering under the 5th issuance
of simple debentures of the Company, being the 1st issuance of debentures of the Company for public offering under
the 3rd Offering Program (“Issuance” and “Debentures” respectively), as approved by the Meeting of the Board of
Directors of Gafisa S.A. held on May 16, 2008 (“BoD Meeting”), so as to allow the Company to increase the quantity of
Debentures for 25,000, being 12,500 Debentures of the 1st series and 12,500 Debentures of the 2nd series; (ii) the
adjustment of the aggregate amount of the issuance, as approved by the BoD Meeting, which shall allow the Company
to increase the aggregate amount of the issuance for R$ 250,000,000.00; and (iii) the confirmation of the remaining
resolutions approved at the BoD Meeting.

5. Closing: With no further matters to be discussed, these minutes were prepared and, after revised and unanimously
approved by the Directors, duly executed. Signatures: Chairman: Gary Robert Garrabrant. Members: Gary Robert
Garrabrant, Thomas Joseph McDonald, Renato de Albuquerque, Caio Racy Mattar, Richard L. Huber, Fabio
Schvartsman and Gerald Dinu Reiss. Secretary: Fabiana Utrabo Rodrigues

São Paulo, May 26, 2008.

[Signatures]
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