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CRESUD S.A.C.LF. and A
(THE COMPANY )
REPORT ON FORM 6-K

Attached is an English translation of the summary of the letter dated May 23, 2011 filed by the Company with the Bolsa de Comercio de Buenos
Aires and the Comision Nacional de Valores.
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By letter dated May 23, 2011 the Company reported that, between May 17 and 22, 2011, certain holders of the Company s Warrants exercised
their warrant rights to acquire additional shares. Hence, a reduction of warrants and an increase of 1474 common shares of the Company, face
value pesos 1.00 (VSN 1) each, were issued. As a result of the aforementioned exercise the Company has received U$S 2351.98.

Consequently, the amount of shares of the Company increased from 501,561,060 to 501,562,534. The new amount of warrants outstanding is
177,640,138.

The exercise of the warrant was performed according to the terms and conditions established in the prospectus, dated February 21, 2008,
regarding the Company s rights offering to subscribe for 180,000,000 common shares and 180,000,000 warrants to subscribe common shares, as
amended due to the pro rata allotment of its shares among its shareholders, made last November 23, 2009. As a result, the terms and conditions
of the outstanding warrants for common shares of the Company have been modified as follows:

Amount of shares to be issued per warrant:

Ratio previous to the allotment: 0.33333333;

Ratio after the allotment (current): 0.35100598.
Warrant exercise price per new share to be issued:

Price previous to the allotment: US$ 1.6800;

Current price after the allotment: US$1.5954.
The other terms and conditions of the warrants remain the same.
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SIGNATURES

Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned, thereunto duly authorized, in the city of Buenos Aires, Argentina.

CRESUD SOCIEDAD ANONIMA COMERCIAL INMOBILIARIA

FINANCIERA Y AGROPECUARIA

By: /S/Sail Zang
Name: Sail Zang
Title: Vice Chairman of the Board of Directors
Dated: May 23, 2011.



