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* Not for trading, but only in connection with the registration of American Depositary Shares, pursuant to
the requirements of the Securities and Exchange Commission.

Securities registered or to be registered pursuant to Section 12(g) of the Act: None

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act: None

The number of outstanding shares of the issuer’s common stock as of June 30, 2013 was 501,562,730

Indicate by check mark if the registrant is a well known seasoned issuer, as defined in Rule 405 of the Securities Act:

£    Yes                      S           No

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15 (d) of the Securities Exchange Act of 1934.

S    Yes                      £           No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

S    Yes                      £           No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Date File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (232.405
of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit
and post such files).

£    Yes                      S           No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of “accelerated filer and large accelerated filer” in Rule 12b-2 of the Exchange Act. (check one):

Large accelerated filer £                                                        Accelerated filer
S                                          Non-accelerated filer £

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included
in this filing:

U.S. GAAP  £ International Financial Reporting Standards as issued by
the International Accounting Standards Board

S Other  £

If “Other” has been checked in response to the previous question, indicate by check mark which financial statement item
the registrant has elected to follow.
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£    Item 17                                £           Item 18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act).

£    Yes                      S           No
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DISCLOSURE REGARDING FORWARD-LOOKING INFORMATION

The Private Securities Litigation Reform Act of 1995 provides a “Safe Harbor” for forward looking statements.

This annual report contains or incorporates by reference statements that constitute “forward-looking statements,”
regarding the intent, belief or current expectations of our directors and officers with respect to our future operating
performance. Such statements include any forecasts, projections and descriptions of anticipated cost savings or other
synergies. Words such as “anticipate,” “expect,” “intend,” “plan,” “believe,” “seek,” “estimate,” variations of such words, and similar
expressions are intended to identify such forward-looking statements. You should be aware that any such
forward-looking statements are not guarantees of future performance and may involve risks and uncertainties, and that
actual results may differ from those set forth in the forward-looking statements as a result of various factors
(including, without limitations, the actions of competitors, future global economic conditions, market conditions,
foreign exchange rates, and operating and financial risks related to managing growth and integrating acquired
businesses), many of which are beyond our control. The occurrence of any such factors not currently expected by us
would significantly alter the results set forth in these statements.

Factors that could cause actual results to differ materially and adversely include, but are not limited to:

• changes in general economic, business or political or other conditions in
Argentina or changes in general economic or business conditions in Latin
America;

• changes in capital markets in general that may affect policies or attitudes
toward lending to Argentina or Argentine companies;

• inflation, changes in exchange rates or regulations applicable to currency
exchanges or transfers;

• our ability to integrate our business with companies and/or assets we may
acquire;

• unexpected developments in certain existing litigation;
• current and future laws and governmental regulations applicable to our
business;

• increased costs;
• fluctuations and reductions on the value of Argentina’s public debt;
• unanticipated increases in financing and other costs or the inability to obtain
additional debt or equity financing on attractive terms;

• force majeure; and
• the factors discussed under “Risk Factors.”

You should not place undue reliance on such statements, which speak only as of the date that they were made. Our
independent public accountants have not examined or compiled the forward-looking statements and, accordingly, do
not provide any assurance with respect to such statements. These cautionary statements should be considered in
connection with any written or oral forward-looking statements that we might issue in the future. We do not undertake
any obligation to release publicly any revisions to such forward-looking statements after filing of this Form to reflect
later events or circumstances or to reflect the occurrence of unanticipated events.

CERTAIN MEASURES AND TERMS

As used throughout this annual report, the terms “Cresud”, “Company”, “we”, “us”, and “our” refer to Cresud Sociedad Anónima
Comercial, Inmobiliaria, Financiera y Agropecuaria, together with our consolidated subsidiaries, except where we
make clear that such terms refer only to the parent company.
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References to “Tons”, “tons” or “Tns.” are to metric tons, to “kgs” are to kilograms, to “ltrs” are to liters, “Hct” are to hectares, “m2”
and “square meters” are to square meters, while in the United States and certain other jurisdictions, the standard measure
of area is the square foot (sq.ft). A metric ton is equal to 1,000 kilograms. A kilogram is equal to approximately 2.2
pounds. A metric ton of wheat is equal to approximately 36.74 bushels. A metric ton of corn is equal to approximately
39.37 bushels. A metric ton of soybean is equal to approximately 36.74 bushels. One gallon is equal to 3.7854 liter.
One hectare is equal to approximately 2.47 acres and 10,000 square meters. One square meter is equal to
approximately 10,764 square feet. One kilogram of live weight beef cattle is equal to approximately 0.5 to 0.6
kilogram of carcass (meat and bones).

As used herein: “GLA or gross leasable area”, in the case of shopping centers, refers to the total leasable area of the
property, regardless of our ownership interest in such property (excluding common areas and parking and space
occupied by supermarkets, hypermarkets, gas stations and co-owners, except where specifically stated).

PRESENTATION OF FINANCIAL AND CERTAIN OTHER INFORMATION

This annual report contains our audited consolidated financial statements as of June 30, 2013 and 2012 and for the
years ended June 30, 2013 and 2012 (our “audited consolidated financial statements”). Our audited consolidated
financial statements have been audited by Price Waterhouse & Co. S.R.L. Buenos Aires Argentina, a member firm of
PricewaterhouseCoopers, an independent registered public accounting firm (“Price Waterhouse & Co.”), whose report is
included herein.
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Pursuant to Resolution No. 562/09 of the Comisión Nacional de Valores (CNV), as subsequently amended by
Resolution No. 576/10, all listed companies in Argentina with certain exceptions (i.e. financial institutions and
insurance entities) were required to present their audited consolidated financial statements for accounting periods
beginning on or after January 1, 2012 in accordance with International Financial Reporting Standards (“IFRS”) as issued
by the International Accounting Standards Board (“IASB”).  Therefore, we have prepared our audited consolidated
financial statements under IFRS for the first time for our financial year ended June 30, 2013, which included
comparative financial information for the year ended June 30, 2012. All IFRS standards issued by the IASB effective
at the time of preparing the audited consolidated financial statements have been applied. In addition, we have applied
certain IFRS standards which were not effective as of June 30, 2013 but for which earlier adoption was permitted.

The opening IFRS statement of financial position was prepared as of our transition date of July 1, 2011. Prior to the
adoption of IFRS, we prepared our audited consolidated financial statements in accordance with generally accepted
accounting principles used in Argentina, as set forth by the Federación Argentina de Consejos Profesionales de
Ciencias Económicas (“FACPCE”) and as implemented, adapted, amended, revised and/or supplemented by the Consejo
Profesional de Ciencias Económicas de la Ciudad Autónoma de Buenos Aires (“CPCECABA”) (collectively “Argentine
GAAP”). We also complied with the regulations of the CNV.  

The application of IFRS 1 “First Time Adoption of IFRS” required us to adopt accounting policies based on the
standards and interpretations effective at the reporting date of our first IFRS financial statements (June 30, 2013). As a
result of adopting IFRS, we have changed many of our previous accounting policies. These IFRS accounting policies
have been applied consistently in preparing our audited consolidated financial statements, and in the preparation of the
opening IFRS statement of financial position at transition date.

In preparing the opening IFRS statement of financial position, we have adjusted amounts reported previously in our
audited consolidated financial statements prepared in accordance with Argentine GAAP. An explanation of how the
transition from Argentine GAAP to IFRS has affected our financial performance and financial position is set out in the
following table.

July 1,
2011(1)

June 30,
2012(1)

Total shareholders’ equity under Argentine GAAP attributable to Cresud 2,101,681 2,063,281
Revenue recognition – “scheduled rent increases” 51,991 78,479
Revenue recognition – “letting fees” (35,447 ) (44,446 )
Biological assets and agriculture produce at the point of harvest 58,727 38,517
Inventories (6,745 ) (5,378 )
Trading properties (29,315 ) (18,946 )
Pre-operating and organization expenses (22,771 ) (22,767 )
Goodwill 770,752 709,368
Non-current investments – financial assets 151,411 138,204
Initial direct costs on operating leases 698 946
Tenant deposits 114 329
Commodity linked debt 97 72
Impairment of financial assets (2,088 ) (519 )
Present value accounting – tax credits 14,644 10,931
Investments in associates (56,224 ) (151,873 )
Investments in joint ventures (16,496 ) (11,271 )
Acquisition of non-controlling interest - (22,627 )
Disposals of non-controlling interest - 2,690
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Amortization of cost debts 110 384
Warrants cancelation - (2,706 )
Deferred income tax (33,917 ) (35,550 )
Non-controlling interest on adjustment above (217,523 ) (168,255 )
Subtotal shareholders’ equity under IFRS attributable to Cresud 2,729,699 2,558,863
Non-controlling interest 2,480,379 2,132,648
Total shareholders’ equity under IFRS 5,210,078 4,691,511
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June 30,
2012(1)

Net comprehensive income under Argentine GAAP attributable to Cresud 78,263
Revenue recognition – “scheduled rent increases” 26,488
Revenue recognition – “letting fees” (8,999 )
Biological assets and agriculture produce at the point of harvest (17,001 )
Inventories 1,367
Trading properties 10,369
Pre-operating and organization expenses 4
Goodwill (60,428 )
Non-current investments – financial assets (13,207 )
Initial direct costs on operating leases 248
Tenant deposits 215
Commodity linked debt (25 )
Impairment of financial assets 1,569
Present value accounting – tax credits (3,713 )
Investments in associates (89,564 )
Investments in joint ventures 5,225
Disposals of non-controlling interest 2,690
Amortization of cost debts 274
Currency translation 32,518
Deferred income tax (2,178 )
Non-controlling interest on adjustment above 14,556
Subtotal net comprehensive income under IFRS attributable to Cresud (21,329 )
Non-controlling interest 79,810
Total net comprehensive income under IFRS attributable to Cresud 58,481

June 30,
2012(1)

Other comprehensive income under Argentine GAAP attributable to Cresud (58,692 )
Biological assets and agriculture produce at the point of harvest (3,209 )
Goodwill (956 )
Investments in associates (6,082 )
Currency translation (32,518 )
Deferred income tax 544
Non-controlling interest on adjustment above 18,974
Subtotal other comprehensive income under IFRS attributable to Cresud (81,939 )
Non-controlling interest (152,879 )
Total other comprehensive income under IFRS attributable to Cresud (234,818 )

(1)  In thousands of Pesos.

Note 3 to our audited consolidated financial statements included in Item 18 of this annual report on Form 20-F
contains a thorough description of the application of the optional exemptions and mandatory exceptions under IFRS 1
together with the required reconciliations of Argentine GAAP to IFRS and a detailed explanation of the adjustments.

MARKET DATA
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Market data used throughout this annual report was derived from reports prepared by unaffiliated third-party sources.
Such reports generally state that the information contained therein has been obtained from sources believed by such
sources to be reliable. Certain market data which appear herein (including percentage amounts) may not sum due to
rounding.

In this annual report where we refer to “Peso”, “Pesos”, or “Ps.” we mean Argentine pesos, the lawful currency in Argentina;
when we refer to “U.S. dollars”, or “US$” we mean United States dollars, the lawful currency of the United States of
America; when we refer to “Real”, “Reals”, “Rs.” or “R$” we mean Brazilian Real, the lawful currency in the Federative
Republic of Brazil; and when we refer to “Central Bank” we mean the Argentine Central Bank.

Solely for the convenience of the reader, we have translated certain Peso amounts into U.S. dollars at the offer
exchange rate quoted by Banco de la Nación Argentina for June 30, 2013, which was Ps. 5.388 = US$ 1.00. We make
no representation that the Peso or U.S. dollar amounts actually represent or could have been or could be converted into
U.S. dollars at the rates indicated, at any particular rate or at all.

4

Edgar Filing: CRESUD INC - Form 20-F

12



PART I

Item 1.                      Identity of directors, Senior Management and Advisers

This item is not applicable.

Item 2.                      Offer statistics and expected timetable

This item is not applicable.

Item 3 .                      Key information

A. SELECTED CONSOLIDATED FINANCIAL DATA

The following selected consolidated financial data has been derived from our audited consolidated financial
statements as of the dates and for each of the periods indicated below. This information should also be read in
conjunction with our audited consolidated financial statements and the discussion in Item 5 “Operating and Financial
Review and Prospects” included elsewhere in this annual report.

The selected consolidated statement of income data for the years ended June 30, 2013 and 2012 and the selected
consolidated balance sheet data as of June 30, 2013 and 2012 and as of July 1, 2011 have been derived from our
audited consolidated financial statements included in this annual report which have been audited by Price
Waterhouse & Co.

IFRS
For the fiscal years ended June 30,

2013(1) 2013 2012
(in

thousands
of US$) (in thousands of Ps.)

Audited Consolidated Statements of Comprehensive Income
Revenues 654,891 3,528,551 2,859,849
Costs (579,161 ) (3,120,522) (2,464,209)
Initial recognition and changes in fair value of biological assets and
agricultural produce at the point of harvest 164,578 886,744 700,946
Changes in net realizable value of agricultural produce after harvest 2,182 11,756 2,720
Gross Profit 242,490 1,306,529 1,099,306

Gain from disposal of investment properties 33,041 178,026 116,689
Gain from disposal of farmlands 27,762 149,584 45,490
General and administrative expenses (63,564 ) (342,484 ) (311,962 )
Selling expenses (51,527 ) (277,626 ) (200,490 )
Management fees - - (8,696 )
Other operating results, net 17,137 92,332 (93,381 )
Profit from operations 205,339 1,106,361 646,956

Share of profit / (loss) of associates and joint ventures (1,822 ) (9,818 )
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