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crssup Main Events for 9M FY 2019

ARS 15.8 billion

Adjusted EBITDA
+25.9% vs. 9IM18

- ARS 9.8 billion

Net Loss
vs. Gain ARS 10.5 bn in 9M18

- ARS 6.8 billion

Net Loss attributable to
CRESUD

ARS 2.5 billion

Agribusiness

ARS13.3 billion

Urban & Investments (IRSA)

Mainly explained by higher
losses due to FX depreciation
in Argentina and lower
results from changes in
IRSA’s FV of Investment
properties

New shares repurchase plan
*Up to ARS 300 million
*14.5% repurchased as of today
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Since lIQ19

Financial Statements

Adjusted for Inflation
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cresup Planted Area Evolution

leased to

I hird
(in thousand hectares) +28.7%  pontes

/ 248

FY 2019E
Crop Breakdown

Paraguay 10%
y 212 15
m Bolivia 206 206 199 9
188 : A 1%

= Brazil ﬁ -

Argentina 148 146 51%

> 17 58
34
87 40 28%
54 128 120 117 131
104 105 106 112 106 112
88 = Soybean Corn
54 65
m Sugarcane = Others
FY 07 FY 08 FY 09 FY 10 FY11 FY12 FY13 FY 14 FY15 FY16 FY17 FY18 FY19E
(in thousand hectares) roaga 258980 EY 2019E
239,800 ’
218274 226474 +8,500 ha
206,674 ’ + 2,060 ARG
191,274 +1.977 PY
170,974 :
147,321 ' +4,442 BZ
119,111
88,124
59,625

40,576

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E



d . . .
cresup Farming: Overall regional good weather conditions

Argentina Brazil
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cRESUD Farming: Commodity Prices & Global Stocks

Soybean and Corn Prices
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GRESUD Farming: Crop & Cattle Production

Crop Production Sugarcane Production
2019 Harvest Progress (Th. Tonnes) (Th. Tonnes)
As of May 9, 2019 .
= Paraguay mBolivia m Bolivia
+ . 0, . + . 9
= Brazl Argentina 32.6% 817 = Brazil =
i 2,148
Argentina 36.5% 10.1% 61170 / 1,814 1,898
536
Bolivia 100.0% 99.3%
Brazil 97.4% 10.3%
brasilagro® 479 550
376
Paraguay 39.4% =
brasilagro®

Total Region 64.7% 12.3% FY17 FY18 FY19E FY17 FY18 FY19E

Meat Production & Cattle Heads
(Th. Tonnes & Th. Units)
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IRSA
Shopping Malls — Sqm GLA (Th.) & Occupancy (%)

337,401 340,111
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[l Mainly due to 12,600 sqm

1 vacancy generated by
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Investment in IRSA - Argentina Business Center

Offices — Stock (sqm GLA)

+ 9.2% - 1.4%
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Leases USD/sgm/month & Occupancy
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IRSA Main events 9M19

Recent Material events

v’ Control permit requested on Mar-19 — under
process

v’ Sale agreements signed with third non-related
parties

=~ 10% already sold (5% of the shares held by
the trustee and 5% of the Swaps transactions)
to 2 private investors, at NIS 47.7 per share.

® In the event of gaining control permit, one of
the investors received an option to buy
another 3% at NIS 50.

= An additional option was given for a third
investor (3-5% at NIS 47.7 per share), financed
by 90% seller loan.

v’ After the sale, IDB total exposure reduced to
45.3% (20.3% directly and 24% through SWAPS)

7.000

6.000

5.000

3.000

2.000

Investment in IRSA - Israel Business Center

XCLAL

CREDIT INSURANCE

—Equity

—Market cap

v’ Positive market reaction to the
sale: total 20% increase 3 days
following the sale

v’ Current Market Cap / Equity:
70%
Market Cap vs. Book Value
(NIS million)
4.947
_l_'_' —
3.452 USD 967 MM
= Mkt Cap
= 70% BV



CRESUD

Financial Results




¢ Consolidated Financial Statements 111Q FY 2019

CRESUD

(ARS millions)

&L

Agribusiness

Argentina Business Center

Israel Business Center

Total

P 9M 2019 9M 2018 Var % 9M 2019 9M 2018 Var % 9M 2019 9M 2018 Var % 9M 2019 9M 2018 Var %
1 Revenues 7,533 6,684 13% 9,283 8,865 5% 38,885 30,455 28% 55,701 46,004 21%
2 Costs -6,493 -5,798 12% -3,345 -3,587 -7% -25,403 -18,906 34% -35,241 -28,291 25%
3 eses and sercuaralprocuets st e pomtof arvest_ WAL 759 a7 117 759 AT
4 ;Zrtae?ghzsr\llr;;c:e net realizable value of agricultural products 3 170 -95% 3 170 95%
5 Gross Profit 2,165 1,815 19% 5,938 5,278 13% 13,482 11,549 17% 21,585 18,642 16%
6 Change in Fair Value -22 296 -107% -5,964 5,672 -205% 1,248 2,118 -41% -4,738 8,086 -159%
7 Farmland Sales 59 - - - - - - - - 59 - -
8 S,G&A Expenses'!) -1,355 -1,403 -3% -1,800 -1,592 13% -9,664 -8,860 9% -12,819 -11,855 8%
9 Other Net Operating Results 322 718 -55% -321 -114 182% 351 1,282 -73% 352 1,886 -81%
10 Management Fee - - - - -- - - - - - -886 -100%
11 Operating Income 1,169 1,426 -18% -2,147 9,244 -123% 5,417 6,089 -11% 4,439 15,873 -72%
12 Share of Results of associates and JV -1,194 273 -537%
13 Net Financial Results -14,949 -12,064 24%
14 Income Tax 1,601 4,462 -64%
16 Net Income from discontinuing operations 309 1,924 -84%
Attributable to:
18 Controlling Interest -6,795 4,562 -249%
19 Non-controlling Interest -2,999 5,906 -151%
2+8 Total Costs + Expenses -7,848 -7,201 9% -5,145 -5,179 -1% -35,067 -27,766 26% -48,060 -40,146 20%
10

(W Includes corporate expenses (ARS 116 MM in Cresud, ARS 265 MM in IRSA and ARS 511 MM in Israel)
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CRESUD

Adjusted EBITDA by Segment llIQ FY 2019

(ARS millions)
Agribusiness 9M 2019 9M 2018 Var %
1 Farmland Sales 1,036 -15 -
2 Farming 1,330 829 60%
3 Grains 971 499 95%
4 Sugarcane 394 484 -19%
5 Cattle & Milk® -45 -165 -73%
6 Agriculture Rent & Services 10 11 -9%
7 Others (inc. Agro-industrial & FYO) 220 -87 -
8 Total 2,586 727 256%

(WMmilk was discontinued on 11Q 2018

Urban Segment: Argentina Business Center 9M 2019 9M 2018 Var %
9 Shopping Malls 3.155 3.665 -14%
10 Offices 837 445 88%
11 Hotels 483 69 600%
12 Sales & Development 86 332 -74%
Urban Segment: Israel Business Center 9M 2019 9M 2018 Var %
13 Real Estate 5,659 3,978 42%
14 Telecommunications 4,609 4,635 -1%
15 Others -140 -111 26%
16 Devaluation (ARS/NIS) 22%

= Adjusted EBITDA:

+ EBITDA

- Changes in Fair Value of
investment properties

- Results from business
combination

+ Realized gains from sales of
farmlands classified as
investment properties

11



¢ Consolidated Financial Statements 111Q FY 2019

CRESUD =
(ARS millions)

Net financial CRESUD + BRASILAGRO IRSA IDB + DIC

Results 9M 2019 9M 2018 Var % 9M 2019 9M 2018 Var % 9M 2019 9M 2018 Var % 9M 2019 9M 2018

1 NetInterest, loss -875 -448 95% -2,323 -1,283 81% -8,342 -6,914 21% -11,540 -8,645 33%

2 Net exchange difference -1,009 -122 727% -2,566 -319 704% 418 -253 - -3,157 -694 355%

3 FEarneddividends and other -307 75 309% 315 -70 - 202 -4,149 - 210 -4,294 -
net financial costs
Profit from FV of financial

4 assets and derivate 204 88 132% 1,066 246 333% -1,394 1,359 -203% -124 1,693 -107%
instruments

5 Adjustment for inflation 222 266 -17% -560 -390 44% - - - -338 -124 173%

Net Financial Results

Nominal Exchange Rate evolution (ARS/USD)

IM19 vs IM18

+51%

43,35

5900

CLAL Insurance share evolution (NIS)

IM19 vs IM18

6850

+22% 28.75 —/"
V4960
MJS +7.1% -2.3% -
16,53
irr—

31/3/2019

12

30/6/2017 30/9/2017 31/12/2017 31/3/2018 30/6/2018 30/9/2018 31/12/2018

30/6/2017 30/9/2017 31/12/2017 31/3/2018 30/6/2018 30/9/2018 31/12/2018 31/3/2019



CREBUD Net Debt as of March 31, 2019*

(USD million)

62.9

CRESUD Net Debt 423.1

Amortization Schedule

158.7

113.0
84.5

4.7

FY 2019

*Does not include IRCP & IDB/DIC debt

FY 2020 FY 2021 FY 2022 FY 2023
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CREdISUD Contact Information

ALEJANDRO ELSZTAIN - CEO
MATIAS GAIVIRONSKY - CFO
Tel +(54 11) 4323 7449

Corporate Offices

Intercontinental Plaza

Moreno 877 23° Floor

Tel +(54 11) 4323 7400

Fax +(54 11) 4323 7480

C1091AAQ - City of Buenos Aires - Argentina

Cautionary Statement

NASDAQ Symbol: CRESY
BYMA Symbol: CRES

www.cresud.com.ar
Contact e-mail: ir@cresud.com.ar

Follow us on Twitter ¥ @cresudir

Independent Auditors
PricewaterhouseCoopers
Argentina

Tel +(54 11) 4850 0000
Bouchard 557 72 Floor

C1106ABG — City of Buenos Aires - Argentina

-

events or circumstances or to reflect the occurrence of unanticipated events.

June 30, 2018, which are available for you in our websites.

.

Investing in all equities, including natural resources and real estate-related equities, carries risks which should be taken into consideration when making an investment.

~

This institutional presentation contains statements that constitute forward-looking statements, in that they include statements regarding the intent, belief or current expectations of our directors and officers
with respect to our future operating performance. You should be aware that any such forward looking statements are no guarantees of future performance and may involve risks and uncertainties, and that
actual results may differ materially and adversely from those set forth in this presentation. We undertake no obligation to release publicly any revisions to such forward-looking statements to reflect later

Additional information concerning factors that could cause actual results to differ materially from those in the forward-looking statements can be found in the companies’ Forms 20-F for Fiscal Year 2018 ended

J



http://www.cresud.com.ar/ri
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