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CRESUD S.A.C.I.F. and A.

(THE �COMPANY�)

REPORT ON FORM 6-K

Attached is an English translation of the summary of the letter dated July 12, 2011 filed by the Company with the Comisión Nacional de Valores
and the Bolsa de Comercio de Buenos Aires.
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By letter dated on July 12, 2011, the Company, as part of the ongoing review of improvements to the Master Agreement for the Exchange of
Corporate Services between the Parties (as defined below) on June 30, 2004, amended on August 23, 2007, August 14, 2008, November 27,
2009 and March 12, 2010 (the � Master Agreement of Corporate Services �), has signed the Fourth Agreement for Implementation of Amendments
to the Master Agreement of Corporate Services with Alto Palermo S.A. (APSA) and IRSA Inversiones y Representaciones S.A. (together with
the Company, the �Parties�).

As is usual practice, the purpose of the new amendments are to generate a more efficient allocation of the corporate resources between the
Parties, to ensure the most equitable allocation of costs while maintaining the efficiency of the group, and also to continue with the reduction
of certain fixed costs of the Parties activities, in order to decrease its impact on the operating results.

It should be noted that, notwithstanding the terms of the Master Agreement of Corporate Services, the Parties maintain their independence with
regard to the adoption of its strategic and commercial decisions, and also it does not impair the effectiveness of the internal control systems and
the internal and external audit tasks of each of the Parties
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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/ Saúl Zang
Name: Saúl Zang
Title: Vice Chairman of the Board of Directors

Dated: July 13, 2011
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