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Legal Information

Denomination: Cresud Sociedad Anénima, Comercial, Inmobiliaria, Financiera y Agropecuaria
Fiscal year N°: 82, beginning on July 1, 2014
Legal address: Moreno 877, 23rd floor — Ciudad Auténoma de Buenos Aires, Argentina

Company activity: Real state, agricultural, commercial and financial activities

Date of registration of the By-laws in the Public Registry of Commerce: February 19, 1937

Date of registration of last amendment of the by-laws in the Public Registry of Commerce: February 25, 2013
Expiration of Company charter: June 6, 2082
Common Stock subscribed, issued and paid up: 501,562,730 common shares.

Majority shareholder’s: Inversiones Financieras del Sur S.A.
Legal address: Road 8, km 17,500, Zonamérica Building 1, store 106, Montevideo, Uruguay
Parent company Activity: Investment

Capital stock: 190,681,047 common shares

Type of stock
Ordinary certified
shares of Ps. 1 face
value and 1 vote each

Authorized to be offered publicly
(Shares)

501,562,730

CAPITAL STATUS

Subscribed, Issued and Paid-in (Ps.)

501,562,730
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Cresud Sociedad Anénima,

Unaudited Condensed Interim Consolidated Statements of Financial Position

as of September 30, 2014 and June 30, 2014

(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

ASSETS
Non-current assets
Investment
properties

Property, plant and
equipment

Trading properties
Intangible assets
Biological assets
Investments in associates and joint
ventures

Deferred income tax
assets

Income tax credit
Restricted assets
Trade and other
receivables
Investment in financial
assets

Derivative financial
instruments

Total non-current
assets

Current Assets
Trading properties
Biological assets
Inventories
Restricted assets
Income tax credit
Assets held for sale
Trade and other
receivables
Investment in financial
assets

Derivative financial
instruments

Note

10
11
12
13
14
8,9
26
17
18
19

20

12
14
15
17

18
19

20
21

September
30,
2014

3,472,951

2,354,029
127,183
174,209
410,112

2,533,950
925,401
162,852
45,262
428,104
375,918
11,714
11,021,685
4,204
137,209
423,136

8,742
27,131

1,539,611
481,236

21,689
1,481,752

June 30,
2014

3,454,616
2,381,956
132,555
175,007
444,853
2,375,339
852,642
177,547
50,897
475,349
275,012
233
10,796,006
4,596
195,830
439,771

19,694
1,357,866

1,438,408
495,633

32,897
1,002,987
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Cash and cash

equivalents

Total current assets 4,124,710 4,987,682
TOTAL ASSETS 15,146,395 15,783,688

SHAREHOLDERS’ EQUITY
Capital and reserves attributable to equity holders of the parent

Share capital 487,929 490,997
Treasury stock 13,634 10,566
Inflation adjustment of share

capital 63,647 64,047
Inflation adjustment of treasury

stock 1,778 1,378

Share premium 773,079 773,079
Cost of treasury

stock (87,074 ) (54,876 )
Share warrants 106,264 106,264
Changes in non-controlling

interest 13,606 (15,429 )
Cumulative translation

adjustment 625,232 633,607
Equity-settled

compensation 82,097 70,028
Legal reserve 81,616 81,616
Reserve for new

developments 17,065 17,065
Special reserve 633,940 633,940
Reserve for the acquisition of securities issued by the company 200,000 200,000
Retained earnings (1,188,433 ) (1,066,428)
Equity attributable to equity holders of the parent 1,824,380 1,945,854
Non-controlling

interest 2,593,976 2,488,932
TOTAL SHAREHOLDERS’

EQUITY 4,418,356 4,434,786

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial
Statements.

Eduardo S. Elsztain
President
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Cresud Sociedad Anénima,

Comercial, Inmobiliaria, Financiera y Agropecuaria

Unaudited Condensed Interim Consolidated Statements of Financial Position

as of September 30, 2014 and June 30, 2014 (Continued)

(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

LIABILITIES
Non-current liabilities
Trade and other payables
Income tax liabilities
Borrowings

Deferred income tax
liabilities

Derivative financial
instruments

Payroll and social security
liabilities

Provisions

Total non-current
liabilities

Current liabilities

Trade and other payables
Income tax liabilities
Payroll and social security
liabilities

Borrowings

Derivative financial
instruments

Provisions

Liabilities held for sale
Total current liabilities
TOTAL LIABILITIES

Note

22

25

26

20

23
24

22

23

25

20
24

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES

September
30, June 30,

2014 2014
228,321 216,760
59,109 -
5,552,827 5,315,335
468,033 470,045
344,551 320,847
6,773 5,041
261,740 220,489
6,921,354 6,548,517
1,028,939 1,004,180
179,453 73,429
126,739 202,546
2,425,373 2,639,491
25,111 53,419
21,070 20,708
- 806,612
3,806,685 4,800,385
10,728,039 11,348,902
15,146,395 15,783,688

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial

Statements.
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Eduardo S. Elsztain
President
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Cresud Sociedad Anénima,

Comercial, Inmobiliaria, Financiera y Agropecuaria

Unaudited Condensed Interim Consolidated Statements of Income

for the three-month periods ended September 30, 2014 and 2013

(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

September
Note 30, 2014

Revenues 28 1,523,980
Costs 29 (1,252,370)
Initial recognition and changes in the fair value of biological assets and
agricultural produce at the point of harvest 282,227
Changes in the net realizable value of agricultural produce after harvest (22,021 )
Gross profit 531,816
Gain from disposal of investment properties 316,767
General and administrative expenses 30 (139,351 )
Selling expenses 30 (122,306 )
Other operating results 32 9,367
Profit from operations 596,293
Share of (loss) / profit of associates and joint ventures 8,9 (102,728 )
Profit from operations before financing and taxation 493,565
Finance income 33 55,418
Finance cost 33 (497,685 )
Other financial results 33 101,449
Financial results, net 33 (340,818 )
Profit / (loss) before income tax 152,747
Income tax expense 26 (131,082 )
Profit / (loss) for the period 21,665
Attributable to:
Equity holders of the parent (122,005 )
Non-controlling interest 143,670
Loss per share attributable to equity holders of the parent during the period:
Basic 0.25 )
Diluted (1) (0.25)

(1) Due to the loss for the period, there is no diluted effect on this result.

September
30,2013
1,126,122
(885,868 )
126,252
8,012 )
358,494
(111,654 )
(81,001 )
(4,190 )
161,649
38,366
200,015
73,492
(459,509 )
51,605
(334,412 )
(134,397 )
45,382
(89,015 )
(97,849 )
8,834
(0.20 )
(1) (0.20)

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial

Statements.
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Eduardo S. Elsztain
President
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Unaudited Condensed Interim Consolidated Statements of Comprehensive Income
for the three-month periods ended September 30, 2014 and 2013
(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for the publication in Argentina

September  September
30,2014 30,2013
Profit / (loss) for the period 21,665 (89,015 )
Other comprehensive income:
Items that may be reclassified subsequently to profit or loss:

Currency translation adjustment (84,292 ) 144,156
Currency translation adjustment from associates and joint ventures 30,334 (855 )
Other comprehensive (loss) / income for the period (i) (53,958 ) 143,301
Total comprehensive (loss) / income for the period (32,293 ) 54,286
Attributable to:
Equity holders of the parent (130,380 ) (26,259 )
Non-controlling interest 98,087 80,545

@) Components of other comprehensive income have no impact on income tax.

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial
Statements.

Eduardo S. Elsztain
President

11
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Unaudited Condensed Interim Consolidated Statements of Changes in Shareholders’ Equity
for the three-month periods ended September 30, 2014 and 2013
(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

Inflation Inflation

adjustmentljustment Changes
of of Cost of in  Cumulative
Share Treasury Share Treasury Share Treasury  Share non-controllitganslatidaquity

Capital  Stock Capital Stock premium Stock  warrants Subtotal interests adjustmenompe

Balance as of
July 1, 2014 490,997 10,566 64,047 1,378 773,079 (54,876) 106,264 1,391,455 (15,429) 633,607 70
(Loss) / income

for the period

Other

comprehensive
income for the

period - - - - - - - - - (8,375 )

Total

comprehensive
(loss) /
income for the

period - - - - - - - - - (8,375 )

Equity-settled

compensation

12

Purchase of

Treasury stock (3,068 ) 3,068 (400 ) 400 - (32,198) - (32,198 ) - - -
Changes in non-

controlling

interest - - - - - - - - 29,035 - -

Cash dividends

Capital

contribution of

non-controlling

interest - - = = 5 - - - - - -
Capital

reduction - - - - - - - - - - -
Balance as of

September 30,

2014

(1)

487,929 13,634 63,647 1,778 773,079 (87,074) 106,264 1,359,257 13,606 625,232 82
Related to CNV General Resolution No. 609/12. See Note 27.

12
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The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial
Statements.

Eduardo S. Elsztain
President
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Unaudited Condensed Interim Consolidated Statements of Changes in Shareholders’ Equity

for the three-month periods ended September 30, 2014 and 2013

(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)

Free translation from the original prepared in Spanish for publication in Argentina

InflatiorInflation

adjustmedfustment

of

of

Share Treasury Share Treasury Share

Balances as of 1 July, 2013 496,562 5,001 64,773
(Loss) / income for the period
Other comprehensive income
for the period - - -

Total comprehensive income /

(loss) for the period - - -
Equity-settled compensation - - -
Changes in non-controlling

interest - - -
Cancellation of Brasilagro

warrants - - -

Cash

dividends - - -
Capital contribution of

non-controlling interest - - -
Capital distribution - - -
Balances as of 30 September,

2013 496,562 5,001 64,773

(D Related to CNV General Resolution No. 609/12. See Note 27.

652

652

773,079

773,079

106,264

Share
Capital Stock Capital Stock premium warrants
106,264

Subtotal
1,446,331

1,446,331

Changes

in  CumulativeEqui

(21,996)

(22,204)

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial

Statements.

Eduardo S. Elsztain
President

2,284

71,590

71,590

73,874

14

non-controllitrgnslation settl
interests adjustmentmpen

8,34

5,86

(288

13,9
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Unaudited Condensed Interim Consolidated Statements of Cash Flows

for the three-month periods ended September 30, 2014 and 2013

(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

Operating activities:

Cash generated from

operations

Income tax paid

Net cash generated from operating activities
Investing activities:

Acquisition of associates and joint

ventures

Capital contributions to associates and joint ventures
Acquisition of derivative financial
instruments

Suppliers advances

Purchases of investment

properties

Proceeds from sale of

subsidiaries

Proceeds from sale of investment

properties

Purchases of property, plant and

equipment

Proceeds from sale of property, plant and equipment
Proceeds from sale of

farmlands

Purchases of intangible

assets

Acquisition of Investment in financial
assets

Proceeds from disposals of Investment in financial assets

Loans granted to associates and joint
ventures

Loans repayments received from associates and joint ventures

Proceeds from sale of joint

ventures

Interest received from financial

assets

Dividends received

Net cash generated from (used in) investing activities
Financing activities:

21

Note

September
30,
2014

381,238
(54,448 )
326,790

(268,975 )
(52,479 )

(62,414 )
19,139
1,507,067

(67,404 )
92

23,693
(1,889 )

(1,423,566)
1,471,551

49
1,694

2,286
3,081
1,151,925

September
30,
2013
420,589
(48,778 )
371,811
(13,259 )
(1,220 )
(2,000 )
(13,120 )
(71,698 )
274
119,000
(29,858 )
650
15,504
(281 )
(915,896 )
380,089
(14,280 )
445
7,736
15,878
(522,036 )

16
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Purchase of treasury

stock

Proceeds from issuance of non-convertible notes
Payment of non-convertible

notes

Borrowings

Payment of trust debt

titles

Payment of seller financing of

shares

Repayments of

borrowings

Payments of borrowings from associates and joint ventures
Proceeds from borrowings from associates and joint ventures
Cancellation of liabilities held for

sale

Cancellation of Brasilagro

warrants

Payment of seller

financing

Acquisition of non-controlling interest in subsidiaries
Dividend paid to non-controlling

interest

Payments of derivative financial

instruments

Proceeds from derivative financial

instruments

Capital reduction

Sale of equity in subsidiaries to non-controlling interest
Capital contributions of non-controlling

interest

Interest paid

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Foreign exchange gain on cash and cash equivalents
Cash and cash equivalents at end of period

21

(32,198 )
455,038
(538,081 )
442,551
(9,733 )
(105,861 )
(351,733 )
13,009
(603,021 )
(690 )
(1,094 )
(14,640 )
(63,514 )
131

(3,784 )
55,314

275
(260,343 )
(1,018,374)
460,341
1,002,987
18,424
1,481,752

(3,478 )
(151,538 )
248,760
(1,640 )
(215,887 )
(186 )
2,000
(288 )
(438 )
(5,790 )
(712 )
347
(174,249 )
(303,099 )
(453,324 )
1,047,586
40,497
634,759

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial

Statements.

Eduardo S. Elsztain

President

17
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Notes to the Unaudited Condensed Interim Consolidated Financial Statements
(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

1. General information
1.1 The Group’s business and general information

Cresud Sociedad Anénima, Comercial, Inmobiliaria, Financiera y Agropecuaria (“Cresud” or the “Company”) was
founded in 1936 as a subsidiary of Credit Foncier, a Belgian company primarily engaged in providing rural and urban
loans in Argentina and administering real estate holdings foreclosed by Credit Foncier. Credit Foncier was liquidated

in 1959, and as part of such liquidation, the shares of Cresud were distributed to Credit Foncier’s shareholders. From
the 1960s through the end of the 1970s, the business of Cresud shifted exclusively to agricultural activities.

In 2002, Cresud acquired a 19.85% interest in IRSA Inversiones y Representaciones Sociedad Anénima (“IRSA”), a real
estate company related to certain shareholders of Cresud. In 2009, Cresud increased its ownership percentage in IRSA
to 55.64% and IRSA became Cresud’s principal subsidiary.

Cresud and its subsidiaries are collectively referred to hereinafter as the Group. See Note 2.3 to the Consolidated
Financial Statements as of June 30, 2014 and 2013 for a description of the Group’s companies.

As of September 30, 2014, the Group operates in two major lines of business: (i) Agricultural business, (ii) Urban
Properties and Investments business. See Note 7 to the Unaudited Condensed Interim Consolidated Financial
Statements as of June 30, 2014 and 2013 for a description of the Group’s segments.

The Group’s Agricultural business operations are comprised of crop production, cattle feeding, raising and fattening,
milk production, sugarcane production and brokerage activities. Fattening is carried out in specialized feedlots that
provide accommodation, health care and animal feeding services based on specialized diets. The Group currently has
agricultural operations and investments in Argentina, Brazil, Uruguay, Paraguay and Bolivia.

The Urban Properties and Investments business operations are conducted primarily through IRSA and IRSA’s
principal subsidiary, Alto Palermo S.A. (“APSA”). Through APSA and IRSA, the Group owns, manages and develops
shopping centers across Argentina, a portfolio of office and other rental properties in the Autonomous City of Buenos
Aires, capital of Argentina, and since 2009 it entered into the US real estate market, mainly through the acquisition of
non-controlling interests in office buildings and hotels. Through IRSA or APSA, the Group also develops residential
properties for sale. The Group, through IRSA, is also involved in the operation of branded hotels. The Group uses the
term “real estate” indistinctively in these condensed interim consolidated financial statements to denote investment,
development and/or trading properties activities.

19
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Notes to the Unaudited Condensed Interim Consolidated Financial Statements (Continued)
(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

1. General information (Continued)

During fiscal year 2014, the Group made an investment in the Israeli market, through Dolphin, in IDB Development
Corporation (IDBD) -an Israeli company-, with an initial interest of 26.65%. As of September 30, 2014, the equity
interest in IDBD amounts to a non-diluted 28.99% and a fully-diluted 31.37%. IDBD is one of the Israeli biggest and
most diversified investment groups, which is involved, through its subsidiaries, in several markets and industry,
including real estate, retail, agribusiness, insurance, telecommunications, etc.; controlling companies as: Clal
Insurance (Insurance Company), Cellcom (Mobile phone services), Adama (Agrochemicals), Super-Sol
(supermarket), PBC (Real Estate), among others. IDBD went public in Tel Aviv Exchange in May, 2014.

The activities of the Group’s segment “Financial operations and others” is carried out mainly through Banco Hipotecario
S.A. (“BHSA”), where it has a 29.77% interest (without considering treasury shares). BHSA is a commercial bank
offering a wide variety of banking activities and related financial services to individuals, small, medium-sized and
large corporations, including the provision of mortgaged loans. BHSA’s shares are listed on the Buenos Aires Stock
Exchange. Additionally, the Group has a 42.95% interest in Tarshop S.A (“Tarshop”) whose main business comprises
credit cards activities and the provision of loans.

Cresud’s and APSA’s shares are listed and traded on both the Buenos Aires Stock Exchange (“BCBA”) and the National
Association of Securities Dealers Automated Quotation (“NASDAQ”). IRSA’s shares are listed and traded on both the
BCBA and the New York Stock Exchange (“NYSE”).

Cresud is the ultimate parent company and is a corporation incorporated and domiciled in the Republic of Argentina.
The address of its registered office is Moreno 877, 23rd Floor, Buenos Aires, Argentina.

These consolidated financial statements have been approved for issue by the Board of Directors on November 11,
2014.

2. Basis of preparation of the Unaudited Condensed Interim Consolidated Financial Statements
2.1. Basis of preparation
The present Unaudited Condensed Interim Consolidated Financial Statements for the three-month periods ended

September 30, 2014 and 2013 (the “Unaudited Condensed Interim Consolidated Financial Statements”) have been
prepared in accordance with IAS 34 “Interim Financial Reporting”.

10
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Notes to the Unaudited Condensed Interim Consolidated Financial Statements (Continued)
(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

2. Basis of preparation of the Unaudited Condensed Interim Consolidated Financial Statements (Continued)

These Unaudited Condensed Interim Consolidated Financial Statements should be read together with the annual
consolidated financial statements of the Company as of June 30, 2014. These Unaudited Condensed Interim
Consolidated Financial Statements are expressed in thousands of Argentine Pesos.

The Condensed Interim Consolidated Financial Statements corresponding to the three-month periods ended as of
September 30, 2014 and 2013 have not been audited. The Company’s management believes they include all necessary
adjustments to fairly present the results of each period. Results for the three-month periods ended September 30, 2014
and 2013 do not necessarily reflect proportionally the Company’s results for the complete fiscal years.

2.2 Accounting Policies

The accounting policies applied in the preparation of these Unaudited Condensed Interim Consolidated Financial
Statements are consistent with those applied in the preparation of the information under IFRS as of June 30, 2014.
Most significant accounting policies are described in note 2 included in the Consolidated Financial Statements as of
June 30, 2014 and 2013.

2.3 Use of estimates

The preparation of financial statements at a certain date requires the Management to make estimations and evaluations
affecting the amount of assets and liabilities recorded and contingent assets and liabilities disclosed at such date, as
well as income and expenses recorded during the period. Actual results might differ from the estimates and
evaluations made at the date of preparation of these financial statements.

In the preparation of these Unaudited Condensed Interim Consolidated Financial Statements, the significant

judgments made by Management in applying the Group’s accounting policies and the main sources of uncertainty were
the same applied by the Group in the preparation of the annual consolidated financial statements for the year ended as

of June 30, 2014, save for changes in accrued income tax, provision for legal claims and allowance for doubtful

accounts.

24 Comparative information
Amounts as of September 30, 2013 and June 30, 2014, which are disclosed for comparative purposes have been taken

from the Consolidated Financial Statements as of such dates. The financial statements originally issued have been
subject to certain reclassifications required in order to present these figures comparatively with this period.

11
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Cresud Sociedad Anénima,
Comercial, Inmobiliaria, Financiera y Agropecuaria

Notes to the Unaudited Condensed Interim Consolidated Financial Statements (Continued)
(All amounts in thousands of Argentine Pesos, except shares and per share data and as otherwise indicated)
Free translation from the original prepared in Spanish for publication in Argentina

2. Basis of preparation of the Unaudited Condensed Interim Consolidated Financial Statements (Continued)

During the period beginning on September 30, 2013 and ended September 30, 2014, the Argentine Peso devalued
against the US$ and other currencies by around 45.5%, which has an impact in comparative information presented in
these Financial Statements, due mainly to the currency exposure of our income and costs of Agricultural Business and
of income from urban property and investments business line, especially from the “office and other rental properties’
segment, and our net assets and liabilities in foreign currency as detailed in Note 39.

bl

3. Seasonal effects on operations

The operations of the Group’s agricultural business are also subject to seasonal effects. The harvests and sale of grains
(corn, soybean and sunflower) generally take place between February and June every year. Wheat is generally
harvested between November and January. In Bolivia, weather conditions make it possible to have two soybeans, corn
and barley seasons and, therefore, these crops are harvested in April and October, whereas wheat and sunflower are
harvested in August and September, respectively. Other segments of the agricultural business, such as beef cattle and
milk production tend to be more stable. However, beef cattle and milk production is generally larger during the second
quarter, when conditions are more favorable. In case of sugar cane, harvest and sale take place between May and
November of each year. As a result, there may be material fluctuations in the agricultural business results across
quarters.

The operations of the Group’s shopping centers are also subject to seasonal effects, which affect the level of sales
recorded by lessees. During summer time (January and February), the lessees of shopping centers experience the
lowest sales levels in comparison with the winter holidays (July) and year-end celebrations (December) when they
tend to record peaks of sales. Apparel stores generally change their collections during the spring and the fall, which
impacts positively on shopping mall sales. Sale discounts at the end of each season also impact the business. As a
consequence, a higher level of revenues is generally expected in the second half of the year rather than the first in
shopping center operations.
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4. Acquisitions and disposals

For the three-month period ended as of September 30, 2014

Investment in IDBD

On July 1°, 2014 Dolphin Netherlands B.V. exercised the rights to purchase additional shares of IDBD.

As a result of exercising the granted rights as mentioned above, DN B.V. received 17.32 million shares and 11.99
million warrants of Series 1, 2 and 3. ETH received the same amount of rights and, as a result, acquired the same
amount of shares and warrants as DN B.V. Additionally, upon exercising the rights purchased, DN B.V. acquired 5.79
million shares and 4.01 million warrants of Series 1, 2, and 3. ETH also acquired the same amount of shares and
warrants as DN B.V.

Between July 9 and July 14, 2014, DN B.V. acquired 0.42 million shares and 0.34 million warrants (series 2) through
open market operations in the amount of NIS 1.77 million (equal to approximately US$ 0.52 million). Fifty percent of
such shares and warrants Series 2 were sold to ETH in accordance with the terms and conditions of the agreement
entered into between the parties, as indicated above.

As of September 30, 2014, DN B.V. held an aggregate amount of 76,620,163 shares, 15,998,787 warrants Series 1,

16,170,392 warrants Series 2 and 15,998,787 warrants Series 3 of IDBD, which make up a non-diluted equity interest

of 28.99% in IDBD and a fully-diluted interest of 31.37%. IDBD’s Board of Directors consists of nine members, three
of whom have been designated by DN B.V., Eduardo Elsztain, Alejandro Elsztain and Saul Zang.

Sale of investment properties

On July 7, 2014, IRSA signed the transfer deed for the sale of the 19th and 20th floors of the Building Maipu 1300.
The total price of the transaction was Ps. 24.7 (US$ 3.0 million). Such transaction generated a profit before tax of
approximately Ps. 21.0 million.

On September 29, 2014, the Group finalized the sale of the Madison 183 Building through the subsidiary Rigby 183

LLC (“Rigby 183”), in the city of New York, United States, in the sum of US$ 185 million, thus discharging the
mortgage levied on the asset in the amount of US$ 75 million.
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4. Acquisitions and disposals (Continued)

Decreased shareholding in Avenida Inc.

Even though on July 18, 2014, the Group — through Torodur S.A. - had increased its share in Avenida Inc. by
exercising the warrant held, the Group’s indirect holding was reduced to 23.01% as a result of the acquisition of

35.12% interest in the Company by a new investor in the amount of Ps.120.9 million (US$ 15 million).

Moreover, on September 2, 2014, Torodur S.A. sold 1,430,000 shares representing 5% of the Company’s capital stock
in the amount of Ps. 19.1 million (US$ 2.3 million), thus reducing the Group’s indirect share to 17.68%.

Disposal of financial assets

During August 2014, IRSA has sold through its subsidiary REIG IV the balance of 1 million shares in Hersha
Hospitality Trust, at an average price of US$ 6.74 per share.

Transactions with non-controlling interests

IRSA

During the three-month period ended September 30, 2014, the Group sold a 0.59% interest in IRSA for a total amount
of Ps. 55.31 million. This resulted in an increase in non-controlling interests of Ps. 11.88 million and an increase in
equity attributable to owners of the parent of Ps. 25.8 million, net of tax effect. The effect of changes in the ownership

interest of IRSA on the equity attributable to owners of the Group is summarized as follows:

Ps. (million)

Carrying amount of the non-controlling interests sold by the Group (11.9)
Consideration collected 55.3
Tax effect (17.6)
Reserve recorded in within parent’s equity 25.8
14
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4. Acquisitions and disposals (Continued)
APSA

During the three-month period ended September 30, 2014, the Group, through IRSA, acquired an additional 0.02%
interest in APSA for a total consideration of Ps. 1.1 million. This resulted in a decrease in non-controlling interests of
Ps. 0.2 million and a decrease in equity attributable to the owners of the parent of Ps. 0.9 million. The effect of
changes in the ownership interest of APSA on the equity attributable to owners of the Group is summarized as
follows:

Ps. (million)
Carrying amount of group’s interest acquired

of 157
Consideration paid for non-controlling

interests (1,094)
Reserve recorded in within parent’s

equity (937)

Sale of Cresca farmland

On April 3, 2014, Cresca S.A. signed a bill of sale whereby it sells an area of 24,624 hectares located in Chaco
Paraguayo. The total price is US$ 14.7 million, which amount shall be collectable as follows US$ 1.8 million were
collected upon execution of the bill of sale, US$ 4.3 million upon execution of the conveyance deed; US$ 3.7 million
interest-free in July, 2015; US$ 4.9 million interest-free in July, 2016. Possession was delivered upon execution of the
conveyance deed of title and constitution of a mortgage to secure payment of the balance, on July 14, 2014.

Dolphin

During the period, the Group’s interest in Dolphin decreased from 86.16 % to 85.92 %. Consequently, the Company
recognized a decrease in non-controlling interest for an amount of Ps. 5.9 million and an increase in equity attributable
to holders of the parent.

5. Financial risk management

The group’s diverse activities are exposed to a variety of financial risk: market risk (including foreign currency risk,
interest rate risk and price risk) credit risk, liquidity risk and capital risk.

The Unaudited Condensed Interim Consolidated Financial Statements do not include all the information and
disclosures of the risk management, so they should be read together with the annual consolidate financial statements
as of June 30, 2014. There have been no changes in the risk management or risk management policies applied by the
Group since the fiscal year-end.
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5. Financial risk management (Continued)

Since June 30, 2014, to the balance sheet date, there have been no significant changes in business or economic
circumstances affecting the fair value of the Company's financial assets or liabilities (either measured at fair value or

amortized cost). Neither have been transfers between the several tiers used in estimating the fair value of the
Company’s financial instruments.
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6. Segment information

Below is a summarized analysis of the lines of business of the Group for the three-month period ended September 30,

2014:

Revenues

Costs

Initial recognition and changes in the fair value of biological assets and
agricultural produce at the point of harvest

Changes in the net realizable value of agricultural produce after harvest
Gross profit

Gain from disposal of investment

properties

Gain from disposal of

farmlands

General and administrative

expenses

Selling

expenses

Other operating

results

(Loss) / Profit from operations

Share of loss of associates and joint

ventures

Segment (Loss) / Profit

Investment

properties

Property, plant and

equipment

Trading

properties

Goodwill

Rights to receive future units under barter
agreements

Agricultural

business
(I
770,868
(931,947 )
283,992

(22,021 )
100,892

16,363
(61,084 )
(86,883 )

6,546
(24,166 )

(1,160 )
(25,326 )

213,881

2,112,418

9,792

Urban

properties

and

investments

business

e1y)
799,575
(361,167 )

438,408

316,767

(80,287 )
(38,052 )

2,948
639,784

(117,236 )
522,548
3,558,491
243,605

137,276
24,784

85,077

Total
1,570,443
(1,293,114)
283,992
(22,021 )
539,300
316,767
16,363
(141,371 )
(124,935 )

9,494
615,618

(118,396 )
497,222
3,772,372
2,356,023

137,276
34,576

85,077
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554,047
411,015

31,352

3,332,505

18,429
2,166,887

6,234,549

554,047
429,444

2,198,239

9,567,054
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6. Segment information (Continued)

Below is a summarized analysis of the lines of business of the Group for the three-month period ended September 30,

2013:

Urban
properties
and
Agricultural investments
business business

@ 1) Total
Revenues 517,128 639,526 1,156,654
Costs (603,326 ) (308,559 ) (911,885 )
Initial recognition and changes in the fair value of biological assets and
agricultural produce at the point of harvest 126,604 - 126,604
Changes in the net realizable value of agricultural produce after harvest (8,012 ) - (8,012 )
Gross Profit 32,394 330,967 363,361
General and administrative
expenses (53,651 ) (59,145 ) (112,796 )
Selling
expenses (50,417 ) (31,853 ) (82,270 )
Other operating
results 5,206 (10,006 ) (4,800 )
(Loss) / Profit from operations (66,468 ) 229,963 163,495
Share of profit of associates and joint
ventures 2 34,356 34,358
Segment (Loss) / Profit (66,466 ) 264,319 197,853
Investment
properties 24,150 4,360,536 4,384,686
Property, plant and
equipment 1,778,459 229,373 2,007,832
Trading
properties - 121,203 121,203
Goodwill 6,872 79,691 86,563
Rights to receive future units under barter
agreements - 93,225 93,225
Biological
assets 371,554 - 371,554
Inventories 230,024 15,362 245,386
Investments in associates and joint
ventures 27,893 1,217,520 1,245,413
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2,438,952

6,116,910

8,555,862
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6. Segment information (Continued)
(D Agriculture line of business:

The following tables present the reportable segments of the agriculture line of business of the Group:

September 30, 2014

Agriculture
Agricultural Lan
Rental Transfor!
and  Agricultural  anc
Crops Cattle Dairy  Sugarcane services Subtotal Sale
Revenues 330,404 62,348 17,467 100,181 4,794 515,194 -
Costs (438,166 ) (82,743) (32,836) (151,158) (5,210) (710,113 ) (2,6
Initial recognition and changes in the fair value of
biological assets and agricultural produce at the
point of harvest 167,270 29,177 17,211 70,334 - 283,992 -
Changes in the net realizable value of agricultural
produce
after
harvest (22,021 ) - - - - (22,021 ) -
Gross Profit /
(Loss) 37,487 8,782 1,842 19,357 (416 ) 67,052 (2,6
Gain from disposal of
farmlands - - - - - - 16,3
General and administrative expenses (31,556 ) (5,907 ) (1,077 ) (13,111 ) 478 ) (52,129 ) (244
Selling
expenses (50,414 ) (7,134 ) (671 ) (4,644 ) (187 ) (63,050 ) (1,3
Other operating
results 4,914 465 ) (85 ) 39 (38 ) 4,365 19
(Loss) / Profit from Operations (39,569 ) 4,724 ) 9 1,641 (1,119) 43,762 ) 12,1
Share of loss of
associates (1,018 ) ( ) - - - (1,019 ) -
Segment (Loss) / Profit (40,587 ) 4,725 ) 9 1,641 (1,119) (44,781 ) 12,1
Investment
properties 164,417 10,495 - - 38,969 213,881 -
Property, plant and
equipment 1,454,877 140,130 20,404 377,382 1,064 1,993,857 54,8
Goodwill 6,317 - - 2,832 - 9,149 -
Biological
assets 110,240 293,066 37,567 113,174 - 554,047 -
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224,474
28,666

1,988,991

62,008 705
19 -

505,718 58,676

2,182

495,570

40,033

289,369 -
28,685 -

3,088,988 54,8
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Revenues
Costs

Initial recognition and changes in the fair value
of biological assets and agricultural produce at

the point of harvest

Changes in the net realizable value of agricultural

produce

after

harvest
Gross Profit /
(Loss)

General and administrative expenses

Selling
expenses

Other operating
results

(Loss) / Profit from Operations

Crops
271,079
(295,301)

63,658

8,012 )

31,424
(28,192 )

(32,296 )

5,583
(23,481 )

Cattle
31,401
(56,388)

10,860

(14,127)
(7,486 )

(4,163 )

851 )
(26,627) &#

Segment information (Continued)

September 30, 2013

Agriculture

11,763

(22,895)

11,482

350
1,577

(438

(178

)
)
)

Agricultural

Rental

Land
Transform:

and Agricultural and
Dairy Sugarcane services

66,735 2,124
(107,124) (2,573)

40,604 -

215 (449 )
(10,720 ) (715 )

(339 ) (137 )

- @1 )

Subtotal Sales:
383,102 -
(484,281) (1,763

126,604 -

8,012 ) -

17,413 (1,762
(48,690 ) (310

(37,373 ) (147

4,473 (35
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