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Name of the Company: Cresud Sociedad Anonima
Comercial, Inmobiliaria,
Financiera y Agropecuaria

Legal Address: Avda.del Libertador Gral. Sar Martin 498, 16th Floor,
Capital Federal

Principal Activity: Agriculture and livestock and real-estate

Financial statements for the period ended December 31, 2001
presented in comparative form with the 2000 year stated in pesos ( Note 3)
Financial year N° 67 started on July 1, 2001

DATES OF REGISTRATION AT THE PUBLIC REGISTRY OF COMMERCE

Of the by-laws: February 19,1937

Of the latest amendment: June 2, 1997

Duration of the Company: June 6, 2082

information on controlied companies in Note 4.f.1

CAPITAL STATUS ( Note 5 )

SHARES _
Authorized Subscribed Paid-in
Type of stock ~ pesos pesos pesos

Ordinary certified shares of

$1 face value and 1 vote each 124,284,392 124,284,392 124,284,392
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Cresud Sociedad Anonima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subsidiaries
Consolidated Statement of Income

For the periods ended December 31, 2001 and 2000

December 3122001 December 31, 2000
(Notes 1, 2, 3 and 4) (Notes 1, 2, 3 and 4)
Pesos Pesos
Sales
Crops 7,421,373 10,804,363
Beef cattle 6,825,434 6,752,632
Milk 699,833 597,062
Others 555,008 699,705
15,501,648 18,853,762
Less: Gross sales tax (108,183) (124,273)
Total Net Sales 15,392,465 18,729,489
Cost of sales (Schedule F)
Crops (5,969,824) (8,736,398)
Beef cattle (4,989,134) (3,906,435)
Milk (763,617) (529,214)
Others (566,484) (502,782)
Total cost of sales (12,289,059) (13,674,828)
(Gross income 3,103,406 5,054,660
Selling expenses (Schedule H) {2,144,038) (2,807,867)
Administrative expenses (Schedule H) (1,807,599) (1,907,808)
Gain from fixed assets sales 2,001,525 2,692,408
Loss from inventory holdings (Schedule F) (521,662) (130,628)
Operating income 631,632 2,900,766
Financial results (Note 5.j.)
Financial (loss) gain generated by assets (36,832,969) 3,391,194
Financial (expense) generated by fiabilities (1,121,023) (73,375)
Other {(expense) income, net:
Donations - (226,314)
Others 62,950 (13,572)
Loss from related companies (410,045) (168,456)
Management fees - (502,920)
(Loss) Income before income tax (37,669,455} 5,307,323
Income tax expense - (867,186)
Minority interest 84,747 86,142
Net (loss) income for the period (37,584,708) 4,526,279

The accompanying notes are an integral part of these consolidated statements.




Cresud Sociedad Anonima

Consolidated Statement of Cash Flows
For the period ended December 31, 2001 and 2000

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subsidiaries

December 31, 2001
{Notes 1, 2, 3 and 4)

December 31, 2000
(Notes 1, 2, 3 and 4)

‘Pesos Pesos
CHANGES (N FUNDS
Funds at the beginning of the period 58,958,991 27,488,072
(Decrease) increase in funds (28,636,209) 18,282,078
Funds at the end of the period 30,322,782 45,780,150
CAUSES OF CHANGES IN FUNDS
Sources of Funds
(Loss) income for the period (37,584,708) 4,526,279
Plus: ltems not involving outlays of funds
Increase in defaulting debtors provision 60,000 15,000
Fixed assets depreciation 753,379 807,972
Net book value of fixed assets sold 3,649,810 5,874,130
Accruals for interests and other 415,973 1,784,152
Accruals for bank loan interests 385,699 40,969
Decrease in non-current investments 29,056 26,976
Intangible assets amortization 107,026 -
Loss from related companies 410,045 168,456
Loss from inventory holdings 521,662 130,628
Less: ltems not involving inflows of funds I
Interest accrued-other receivables (212,674) (180,310)
Minority interest (84,747) (1,784)
Funds (applied in) originated by operations (31,539,479) 13,192,468
Applications of funds
Increase in trade accounts receivable (97,245) (1,216,408)
Increase in other non-current receivables and prepaid expenses (20,822) (1,633,098)
{Increase) decrease of inventeries, net (338,654) 1,399,274
Purchase of fixed assets {405,190) (904,325)
increase of intangible assets - (310,280)
Decrease in trade accounts payable (1,101,086) (611.374)
Decrease in notes payable (50,000) -
(Decrease) increase in salaries and social security payable (152,001) 35,908
(Decrease) increase in taxes payable (67,238) 47,469
Payment of cash dividends (3.642,749) ~ {1,286,758)
Total funds applied (5.875,983) _ (4,479,592)
Other sources
Decrease in other receivables and prepaid expenses 5,292,004 2,814,062
Decrease in non-current investments 64,724 63,499
increase of bank loans 1,900,552 6,000,000
Increase in other liabilities 1,517,754 701,641
Increase in non-currrent trade accounts payable 4,219 -
Tota! other sources of funds 8,779,253 9,579,202
Total (applications) sources of funds (22,760,226) 22,771,670
(Decrease) Increase in funds (28,636,209) 18,292,078

The accompanying notes and schedules are an integral part of these consolidated statements.




NOTE 1:

Cresud Sociedad Anoénima Comercial,

Inmobiliaria, Financiera y Agropecuarla

Notes to the Financial Statements
For the periods ended December 31, 2001 and 2000

ARGENTINE ECONOMIC CONTEXT AND ITS IMPACT ON THE COMPANY’S
ECONOMIC AND FINANCIAL POSITION

Argentina is immersed in a difficult economic climate. The prevailing indicators were a
significant public debt burden, high interest rates, a significant decrease in savings amounts,
country risk levels far above normal average and a more than three-year economic
recession. This situation has led to a significant decrease in products and services
consumption and an increase in the unemployment level. Likewise, these circumstances
have affected the Government’s ability to comply with existing commitments and access to
bank financing.

As from December 3, 2001 measures were issued to restrict the free availability and
circulation of cash and the transfer of foreign currency abroad. As from December 21, 2001
all working days until the closing of the financial year were declared exchange holidays.
Subsequently, the Government declared default on the external debt. Currently the
Argentine Central Bank (BCRA) must authorize all transfers of foreign currency abroad and
for the time being all transactions involving the payment of imports, financial debts and
interest, royalties, dividends and other similar transactions are suspended.

On January 6, 2002 after a political crisis that resulted in the resignation of two presidents,
the Government enacted Law 25,561 (Law of public emergency and exchange system
reform) that involved an in-depth change of the prevailing economic model and the
amendment of the Convertibility Law in force since March 1991. On February 3, 2002, the
Government announced new economic measures that are in the process of implementation
and therefore have not been totally regulated at the date of issuing these financial
statements. On that same date, Decree 214 (Restructuring of the financial system) was
issued by which the measures adopted by this Law were substantially modified. This decree
must be supplemented by other regulations to be issued by various control agencies and that
are pending issue at the date of issuing these financial statements.

Listed below are some of the measures adopted by the Government that are in force at the
date of filing these financial statements and the effect they have on the Company’s economic

and financial situation.

Exchange system -

.

On January 6, 2002 a new exchange system was established that created an official and a
free exchange market. In general lines, export activities, import of goods and certain financial
activities liable to a prior restructuring that will extend the original due dates would be carried
out on the official market. The remaining transactions relating to remittance or collection of
foreign currency to or from abroad would be carried out on the free market. The initial
exchange rate set for the official market was $ 1.40 per US$ 1. Quotations on the free
market will be the outcome of the free floating of the peso. On January 11, 2002 when the
exchange market was opened, the Argentine National Bank published the first quotation for
the free market at $ 1.6 per US$ 1 (selling rate) and $ 1.4 per US$ 1 (buying rate).

@




NOTE 1:

Cresud Sociedad Anonima Comercial,

Inmobiliaria, Financiera y Agropecuaria
Notes to the Financial Statements (Continued)

(Continued)

On February 3, 2002 the Government announced the creation of a new exchange system,
eliminating the previous dual market and establishing a single free exchange market in which
exchange rates would resuit from the free supply and demand. Since February 3, 2002 and
to the date of issuing these financial statements, all working days were declared exchange

holidays.

Deposits in financial institutions

According to the aforementioned Decree No. 214, as from February 3, 2002 deposits in U.S.
dollars or other foreign currencies in financial institutions will be converted to pesos at the
exchange rate of $ 1.4 per US$ 1 or its equivalent in such other currency. Furthermore, there
are restrictions on the availability of certain balances in current accounts and savings
accounts in dollars and in fixed term deposits in pesos or dollars, which will be returned to
their owners in installments and the amounts and due dates will depend on the balances
recorded. As from February 3, 2002 a reference stabilization index (CER) and an interest
rate will be applied to these reprogrammed deposits. Furthermore, the owners of these
deposits can opt to receive up to US$ 30,000 in Government bonds denominated in U.S.

dollars.

Financial debts in foreign currency

Pursuant to Decree No. 214, debts in U.S. dollars or other foreign currencies in the financial
system will be converted to pesos at the rate of exchange of § 1 per US$ 1 or its equivalent in
another currency. As from February 3, 2002 a reference stabilization index (CER) and an
interest rate will be applied to these debts.

Credits and debts not related to the financial system

The obligation to pay money denominated in dollars or other foreign currency that are not
related to the financial system, whatever their origin or nature, were converted to pesos at the
exchange rate of $ 1 to US$ 1 or its equivalent in such other foreign currency. To these
balances must be applied a reference stabilization index as from February 3, 2002. If
through this provision, the resulting value of the item, good or service is higher or lower at the
time of payment, either of the parties can request a fair readjustment of the price. If no
agreement is reached, the case will be submitted to the Courts.

Deferment of the deduction of the exchange difference from income tax

The negative net results that originate in this devaluation will be deductible from income tax
as from the future five financial years.

Buenos Aires futures market

Operations in the Buenos Aires futures market have been suspended as from December 21,
2001; this situation is expected to persist until regulations are enacted thus guaranteeing the
proper functioning of this market. The settlement of open positions which are informed as of
December 31, 2001(Note 6) will be able to be carried out once the measures announced by
the Government on February 3, 2002 are in force.




NOTE 1:

Cresud Sociedad Anonima Comercial,

Inmobiliaria, Financiera y Agropecuaria
Notes to the Financial Statements (Continued)

(Continued)

As established by the Pronouncement 1/02 of the Professional Council of Economic Sciences
of the Autonomous City of Buenos Aires and Resolution No. 392 of the National Securities
Commission, at December 31, 2001 assets and liabilities denominated in foreign currency
were valued at the rate of exchange of $ 1 per US$ 1 or its equivalent in another foreign

currency.

At December 31, 2001, the Company has recorded credits and debits denominated in foreign

currency as follows:

Deposits in and debts with Argentine financial institutions

Item Currency | Amount in foreign
currency
Current Asset
Cash and banks us$ 738,565
Current liability
Bank loans US$ 15,183,649

Credits and debts with local customers and suppliers

ltem Currency | Amount in foreign
currency

Current Asset

Other receivables and
prepaid expenses US$ 2,706,497
Non-current Asset

Other receivables and
prepaid expenses UsS 1,580,430
Current Liabilities

Trade payable uss 186,974

Other liabilities uUs$ 2,238,794
Non-current liabilities

Trade payable US$ 253,628

Deposits and debts with foreign financial institutions. Credits and debts with foreign

customers and suppliers.

ltem Currency | Amount in foreign
currency

Current Asset

Cash and banks US$ 52,276

Other receivables and
prepaid expenses uUs$ 71,428
Current liability

Bank loans US$ 719,963

-




Cresud Sociedad Anonima Comercial,

Inmobiliaria, Financiera y Agropecuaria and Subsidiaries

NOTE 1:

NOTE 2:

Notes to the Financial Statements (Continued)

(Continued)

investments and inventories in foreign currency

o

ltem Currency | Amountin foreign
currency .
Current Asset
Investments uss 15,012,710
Inventories UsS$ 1,390,254

The aforementioned measures announced by the Government, applying the rates of
exchange prevailing at February 1, 2002 of $1.40 per US$ 1 (for transactions to be settled at
the official rate) and $1.95/2.05 per US$ 1 — buying/selling rates — (for transactions to be
settled on the free market) that are the last available at the date of issuing these financial
statements as an exchange holiday has been declared since that date will affect the
economic and financial situation of the Company at December 31, 2001, generating an
exchange difference of Ps. 868,000 (profit). The effects of this devaluation, together with the
rest of the measures adopted will be given accounting recognition in the financial statements

of subsequent periods.

The impact generated by all these measures adopted to date by the Government on the
financial situation of the Company at December 31, 2001 was calculated according to the
evaluations and estimates made by Management at the date of preparing the financial
statements. Future real results could differ from the evaluations and estimates made at the
date of preparing these financial statements. Therefore, any decision that must be made on
the basis of these financial statements must take into account the effects of these measures
and their future development and the Company’s financial statements must be considered in
the light of these circumstances.

BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS

As a consequence of the application of General Resolution No. 368/2001 of the Argentine
Securities and Exchange Commission, which provides that the Consolidated Financial
Statements shall be presented as called by Technical Resolution No. 4 of the Argentine
Federation of Professional Councils of Economic Sciences, the Balance Sheet as of
December 31, 2001 and 2000 and the income Statement and the Statement of Cash Flows
for the fiscal periods then ended were consolidated on a fine by line basis with the financial
statements of such companies in which it controls a majority of the voting shares.

Likewise, the consolidated financial statements have been prepared pursuant to General
Resolution N° 392/02 of the Argentine Securities and Exchange Commission, which
established that assets and liabilities in foreign currency (US dollars) as of December 31,
2001 will be valued at the exchange rate of Ps. 1 to U$ 1.

The Financial Statements of the Subsidiary Companies Inversiones Ganaderas S.A. and
Futuros y Opciones.Com S.A. as of December 31, 2001 have been used to determine their
proportional equity value and carry out their consolidation. With comparative purposes
reclassifications on the information as of December 31, 2000 have been made in order to
show the same on a basis consistent with the one of this period.




Cresud Sociedad Anonima Comercial,

Inmobiliaria, Financiera y Agropecuaria and Subsidiaries

NOTE 2:

NOTE 3:

NOTE 4:

Notes to the Financial Statements (Continued)

(Continued)

The non-monetary items included in the financial statements as of December 31, 2001 and
2000 have been restated in constant currency untit August 31, 1995. No adjustments have
been applied since such date.

These Financial Statements and the notes and schedules thereof are ptepared in Pesos.

CORPORATE CONTROL

Following is the Company’s interest in other companies:

’ PERCENTAGE OF
COMPANY VOTING SHARES OWNED
Inversiones Ganaderas S.A. 99.99
Futuros y Opciones.Com S.A. 70.00

VALUATION CRITERIA

The Financial Statements of the Subsidiary Companies mentioned in Note 3 have been
prepared on a basis consistent with the accounting policies followed by Cresud Sociedad
Andénima Comercial, Inmobiliaria, Financiera y Agropecuaria for the preparation of its
Financial Statements, as detailed in Note 4 of the basic financial statements.

The more significant valuation criteria used in the preparation of the Financial Statements of
the Subsidiary Companies and not detailed in the valuation criteria of the Holding Company
have been the following:

(a) intangible Assets - Development expenditures

They correspond to the expenses for the organization and development of the Web Site,
incurred until March 31, 2001. These expenses began to amortize on a line basis in thirty
six months as from April 1, 2001. ‘




Cresud Sociedad Anénima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subdsidiaries

NOTE 5:

Notes to the Consolidated Financial Statements (Continued)

Details of consolidated balance sheet and consolidated income statement accounts

Cash and banks .

December 31,
2001 2000
Pesos Pesos
Cash 126,266 91,953
Foreign cumrency (Schedule G) 2,028 2,028
Local currency checking account 840,197 1,397,767
Patacones checking account 60,171 -
Foreign currency checking account (Schedule G) 64,170 53,483
Local currency saving account 31,544 104,091
Foreign currency saving account (Schedule G) 724,643 5,279,428
Checks to be deposited 463,845 1,363,239
2,312,864 8,281,989
Investments
December 31,
2001 2000
Pesos Pesos
Current
Schedule C 28,009,918 36,004,958
Schedule D - 1,483,203
28,009,918 37,488,161
Non-Current .
Schedule C 7,647,834 7,901,699

7,647,834 7,901,699




Cresud Sociedad An6onima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subdsidiaries

Notes to the Consolidated Financial Statements (Continued)

NOTE 5: (Continued)

C.

Trade accounts receivable

Current

Accounts receivable

Subsidiaries and related companies Law 19,550 Article 33:
Cactus Argentina S.A.

Less:

Provision for defaulting debtors

Other receivables and prepaid expenses

Current

Tax prepayments and V.AT. fiscal credit

Fiscal credit tax on Minimum Hypothetical Income

Secured by mortgage and under legal proceedings (Schedule G)

Guarantee deposits (Schedule G) '

Surety bonds received

Other (Schedule G)

Prepaid leases

Prepaid expenses

Subsidiaries and related companies Law 19,550 Article 33:
Cactus Argentina S.A. (Schedule G)

Non-current

Secured by mortgage (Schedule G)
Prepaid leases

Tax on Minimum Hypothetical income
Other (Schedule G)

Subsidiaries and related companies Law 19,550 Article 33:

Cactus Argentina S.A. {Schedule G)

Desember 31,
2001 2000
Pesos Pesos
5,971,541 4,015,848
4,970 -
(599,863) (508,711)
5,376,648 3,507,137
December 31,
2001 2000
Pesos Pesos
1,827,029 3,130,121
2,591,901 -
1,830,910 2,043,301
735,431 1,020,284
375,279 375,279
253,259 348,330
111,396 240,652
94,799 335,333
204,170 17,411
8,024,174 7,510,711
1,485,000 3,025,756
151,380 180,000
141,413 3,131,107
95,430 95,430
- 204,170
1,873,223 6,636,463

-




Cresud Sociedad Anénima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subdsidiaries

Notes to the Consolidated Financial Statements (Continued)

NOTE 5: (Continued)

e. Inventories

Current

Livestock

Crops

Unharvested crops
Seeds and fodder
Materials and others
Advances to suppliers

Non-Current
Livestock
Unharvested crops

December 31,

2001 S 2000

Pesos Pesos
5,690,503 5,785,445
1,390,254 2,331,320
7,110,052 6,111,036
153,543 70,449
1,075,135 1,266,864
181,329 87,115
15,600,816 15,652,229
22,476,452 27,388,641
3,063 8,069
22,479,515 27,394,710

)




Cresud Sociedad Anénima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subdsidiaries

Notes to the Consolidated Financial Statements (Continued)
NOTE 5: (Continued) ‘ '

f. Trade accounts payable "
December 31,
2001 . 2000
Pesos Pesos
Current
Suppliers in local currency 6,090,181 3,221,456
Subsidiaries and related companies Law 19,550 Article 33:
Cactus Argentina S.A. 101,270 41,028
Notes in foreign currency (Schedule G) 186,974 559,863
6,378,425 3,822,347
Non-current
Notes in foreign currency (Schedule G) 253,628 240,000
253,628 240,000
g. Salaries and social security payable
December 31,
2001 2000
Current Pesos Pesos
Salaries payable 57,520 158,892
Social security administration 36,283 85,202
Health care scheme 29,810 32,605
Other 16,506 18,030
140,118 294,729

-




Cresud Sociedad Anénima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subdsidiaries

Notes to the Consolidated Financial Statements (Continued)
NOTE 5: (Continued)

h. Taxes payable

December 31,

2001 2000

Pesos Pesos
Current
Property tax provision 117,712 221,001
Taxes withheld for income tax 29,176 38,772
Tax on Minimum Hypothetical Income ’ A o 3,006 25,589
Taxes withheld-Sales taxes 2,470 6,908
Sales taxes provision 2,795
Taxes withheld-VAT 5,398 -

160,557 282,271
i. Other
December 31,

2001 2000

Pesos Pesos
Current
Accrual for other expenses 2,358,163 2,251,458
Advances received (Schedule G) 2,231,800 -
Accrual for Directors ‘Fees 190,100 80,994
Advances to Directors (126,125} (80,994)
Accrual for cereal expenses 89,313 854
Accrual for livestock expenses 48 467 -
Accrual for Management fees 27,556 502,820
Subsidiaries and related companies Law 19,550 Article 33:

Caclus Argentina S.A. (Schedule G) . 6,994 5,976
4,826,268 2,761,208

<




Cresud Sociedad Anénima

Comercial, Inmobiliaria, Financiera y Agropecuaria and Subdsidiaries

Notes to the Consolidated Financial Statements (Continued)

NOTE 5: (Continued)

j. Financial results

Generated by assets:

Gain from operations with securities and shares
Interest income »

Exchange differences and discounts (loss)

Tax on debts and credits

Generated by liabilities:
Debt tax
Exchange differences and discounts

Interest expense

December 31,
2001 i 2000
Pesos Pesos
(36,940,286) 2,828,598
157,757 527,827
66,120 (35,231)
(116,560) -
(36,832,969) 3,391,184
December 31,
2001 2000
Pesos Pesos
5,346 -
56 . 1,211
(1,126,425) (74,586)
(1,121,023) (73,375)
}
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Cresud Sociedad Anénima, Comercial,
Inmobiliaria, Financiera y Agropecuaria and Subsidiaries

Consolidated Allowances and provisions
For the periods ended December 31, 2001 and 2000

(Notes 1, 2, 3 and 4)
. Schedule E
L
tem Opening balances Increases Value at Value at
December 31, 2001| December 31, 2000
Pesos Pesos (1 Pesos Pesos
Deducted from asset
Defaulting debtors 539,863 60,000 599,863 508,711
Total at December 31, 2001 539,863 60,000 599,863 -
Total at December 31, 2000 493,711 15,000 - 508,711
(1) The accounting appropriation is included in Schedule H
<
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Cresud Sociedad Anénima, Comercial,

Inmobiliaria, Financiera y Agropecuaria and Subsidiaries

Consolidated Foreign currency assets and liabilities
For the periods ended December 31, 2001 and 2000
(Notes 1, 2, 3 and 4)

Schedule G

December 31, 2001

- December 31, 2000

Current
ftem Type and amount }exchange Amount in Type and amount Amount in
of foreign rate local currency of foreign local currency
currency Pesos Pesos currency Pesos
Current Asset
Cash and banks US$ 790,841 1.000 790,841 JUSS 5,334,939 5,334,939
Investments:
Deposits with financial institutions USss - 1.000 - [US$ 1,483,203 1,483,203
Mutual funds Us$ 39,601 1.000 39,601 JUSS 12,924,166 12,924,166
Shares US$ 14,973,109 1.000 14,973,109 - -
Other receivables and prepaid expenses:
Secured by mortgages uss 1,830,910 1.000 1,830,910 |USS 2,043,301 2,043,301
Guarantee deposits uss 735,431 1.000 735,431 |USS 1,020,284 1,020,284
Others Uss 35,501 1.000 35,501 (US$ 23,267 23,267
Subsidiaries and related companies Law 18,550
Cactus Argentina S.A. uUss$ 204,170 1.000 204,170 [USS - -
Non-Current Asset
Other receivables and prepaid expenses:
Secured by mortgages uss 1,485,000 1.000 1,485,000 {USS 3,025,756 3,025,756
Others Uss 95,430 1.000 95,430 jUS$ 95,430 95,430
Subsidiaries and related companies Law 18,550
Cactus Argentina S.A. UsS$s - 1.000 - |USS 204,170 204,170
Total Assets US$ 20,189,993 20,189,993 |USS 26,154,516 26,154,516
LIABILITIES
Current liabilities
Trade payables
Notes uss 186,974 1.000 186,974 [US$ 559,863 559,863
Notes payables Uss - 1.000 - |uss 50,000 50,000
Bank loans Us$ 15,803,612 1.000 15,903,612 JUS$ 6,040,969 6,040,969
Others
Advances received Uss 2,231,800 1.000 2,231,800 JUSS - -
Subsidiaries and related companies Law 18,550
Cactus Argentina S.A. Uss 6,994 1.000 6,294 {USS - -
Non-current liabilities .
Trade payables
Notes Uss 253,628 1.000 253,628 |USS 240,000 240,000
Total Liabilities US$ 18,583,008 18,583,008 (USS 6,890,832 6,890,832
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Cresud Sociedad Anonima

Income Statement:

For the periods ended December 31, 2001 and 2000

Comercial, Inmobiliaria, Financiera y Agropecuaria

December 31, 2001 December 31, 2000
{(Notes 1,2,3and 4) | (Notes 1, 2, 3 and 4)
Pesos Pesos
Sales :
Crops 7,421,373 10,804,363
Beef cattle 6,574,132 6,528,676
Mitk 699,833 597,062
Other 3,828 84,750
Total Szales 14,699,166 18,014,851
Less: Gross sales taxes (99.033) (114,766)
Net sales 14,600,133 17,900,085
Cost of sales (Schedule F)
Crops (5,969,824) (8,736,398)
Beef cattle (4,868,215) (3,783,083)
Milk (763,617) (529,214)
Other (12,315)} (41,585)
Total cost of sale (11,613,871) (13,090,290)
Gross income 2,986,162 4,809,795
Selling expenses (Schedule H) (1,904,958) (2,483,043
Administrative expenses (Schedule H) (1,739,777) _(1,803,455)
Gains from fixed assets sales (Note 12) 2,001,525 2,673,022
Loss from inventory holdings (Schedule F) (516,765) (136,837)
Operating income 826,187 3,059,482
Financial Results (Note 3.j.)
Financial (expense) gain generated by assets (36,834,032) 3,392,925
Financial loss generated by liabilities (1,121,024) (73,275)
Other losses
Donations - (226,314)
Others 59,208 (31,907)
Loss from related companies (515,045) (224,526)
Management fees (Note 8) .- (502,820
(Loss) income before income tax (37,58&,70@ 5,393,465
Income tax expense {Note 7) - (867,186
iNet {loss) income for the period (37,584,708) 4,526,279
The accompanying notes and schedules are an integral part of these financial statements.
D,
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Cresud Sociedad Anénima
Comercial, Inmobiliaria, Financiera y Agropecuaria

Statement of Cash Flows

for the periods ended December 31, 2001 and 2000

December 31, 2001
(Notes 1, 2, 3 and 4)

December 31, 2000
(Notes 1, 2, 3 and 4)

e Pesos - Pesos
CHANGES IN FUNDS
Funds at the beginning of the period 58,569,320 27,363,689
(Decrease) increase in funds (28,369,898) 18,240,147
Funds at the end of the period 30,198,422 45,603,846
CAUSES OF CHANGES IN FUNDS
Sources of Funds
(Loss) income for the period (37,584,708) 4,526,278
Plus: Items not involving outlays of funds:
Increase in defaulting debtors provision 60,000 15,000
Fixed assets depreciation 696,255 752,975
Loss from related companies 515,045 224,526
Accruais for management fees, interests and other 415,874 1,784,152
Accruals for bank loan interests 395,698 40,869
Net book value of fixed assets sold 3,649,810 5,869,592
Loss from holding inventories 516,765 136,837
Less: Items not involving inflows of funds:
Accrued interest other receivables (212,674) {180,310)
Funds (applied in) originated by operations (31,547,834) 13,170,020
Applications of funds
Increase in trade accounts receivable (11,843) (1,108,021)
Increase (decrease) of inventories, net (44,708) 1,491,687
Purchase of fixed assets (381,648) (788,349)
Decrease in trade accounts payables (1,084,313) (583,030)
(Decrease) increase in salaries and social security payable (126,510) 65,516
(Decrease) increase in taxes payable (46,795) 31,045
Payment of cash dividends (3,642,749) (1,286,758)
Total funds appl