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Main Events for FY 26

2026 Campaign Concluded with Record Grain & Cattle Production
Larger Area, both in Owned and Leased Farms + Favorable weather conditions overall, except for some regions

Rising Commodity Prices and Input Costs
Reduction in export taxes supported prices in Argentina. Global Geopolitical Context Boosted Fertilizer and Fuel Costs

Argentina: Strong Crop Production Results
Record wheat production and strong soybean & corn yields, supported by favorable weather conditions

BrasilAgro: Challenging Campaign, Mainly in Sugarcane (due to climate, fires and operational issues)
Other Crops Performed in Line with Expectations, Although with Tighter Margins

Livestock: Record Cattle Prices, Margins and Production
Ongoing intensification through feedlots in Salta and La Pampa

Real Estate: First Sale of Productive Lots in Los Pozos (Argentina): 3,500 ha for USD 6.1M
Not recognized in the FS (deed execution and transfer of possession expected in Jun-28). Morotí (Paraguay) partial sale recognized in FY26.

USD 256 Million Notes Issuance in the Local Capital Market
Reducing the average financing cost for the company and extending maturities

ARS 93.8 Billion Distributed in Dividends 
Representing an approximate 8% Dividend Yield
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FY 2026 – Regional Planted Area

Bolivia
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Aug 31, 2026 Since IIIQ26
Nominal Δ

YOY
Nominal Δ

SOYBEAN +8.8% +24.2%

CORN +12.2% +31.9%

Soybean Real Terms

Soybean Nominal Terms

Corn Real Terms

Corn Nominal Terms



2026 Campaign – Climate Conditions and Production Performance

5



2026 Campaign: Strong Yields & Record Regional Crop Production

Crop Production (th. tn) Sugarcane Production (th. tn)
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Argentina

Region

+23.6%
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2,004
2,239 2,110 1,976 1,857 1,942 1,807 2,025

146
172

105
147 182 111

112
90

2,411
2,215 2,123 2,039 2,053 1,919

2,115

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 FY 25 FY 26

2,150

Brazil

Crop Yields (Tn/ha – regional average) Crop Yields (by Country)
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Corn 

Soybean

Soybean Yield
(tn/ha)

FY 25 FY 26 Var. %

Argentina 2.29 2.80 +22%

Brazil 3.13 3.32 +6%

Bolivia 1.03 1.67 +63%

Paraguay 0.93 2.37 +155%

Region average 2.60 2.99 +15%

Corn Yield
(tn/ha)

FY 25 FY 26 Var. %

Argentina 5.25 5.92 +13%

Brazil 6.31 6.23 -1%

Bolivia - - -

Paraguay 3.22 3.93 +22%

Region average 5.50 5.87 +7%



Strong Livestock Activity in Argentina with Record Margin
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International Steer Prices (Export) Cattle Inventory, Production and Livestock Margin

7,38
8,02

9,43

10,64

3,20

8,34
8,79

16,40
52,5

58,0
60,0

61,8

FY 23 FY 24 FY 25 FY 26E

Cattle Heads (Thousands)

Production (MM kg)

Gross Margin (USD MM)

*Argentina: Price adjusted by tax exports and export FX

231,4

87,2
51,5 28,6 13,1 11,8

0
50

100
150
200
250

Brasil USA Argentina Australia Paraguay Uruguay

Current Cattle Stock by Country (Million Heads)

+1,9x



Real Estate: Regional Farmland Sales 
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A small transaction recognized in FY26 but a relevant new milestone at Los Pozos - Argentina



Los Pozos Farmland Case: 20+ Years of Transformation and Value Creation

From an underdeveloped farm to productive land, now validated by a first sale
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Agricultural Commercial Services Performance (51.2% stake)
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Technology & Innovation Across our Farms

From Data to Better Decisions in the Farm
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Technology Applied to Production & Natural Resources

Generating long-term value through sustainable practices
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Environmental, Social & Governance (ESG) Progress
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Investment in IRSA – Performance Overview (55.14% stake)

Adjusted EBITDA by Segment (ARS million)

Hotels

Office Buildings

Shopping Malls
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281,439 280,225

20,855 22,881
11,180 14,653

-35,785 -29,230

280,084 291,055
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+3.9%

+9.7%

+31.1%

-0.4%

S&D + Others

FY 26 & Subsequent Main Events
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FY26 Net Gain of ARS 420,977 MM
Strong Operating Performance across rental segments

Record Rental Adjusted EBITDA in USD Terms
Reaching ~ USD 200 million

Shopping Mall Portfolio Expansion & Solid Performance
Revenues & EBITDA in line with inflation despite weaker consumption, reflecting 

business model resilience

Premium Office Portfolio: 100% Occupancy and New Development
Launch of a new office building for Mercado Libre at Polo Dot 

Ramblas del Plata: Commercialization & Development Progress
5 new barter agreements representing ~45,000 sqm of saleable area; infrastructure 

works progressing

Successful USD 180 MM Retap of IRS35 International Notes
Proceeds aimed at funding growth opportunities; additional USD 50 MM raised in the 

local market

Strong Shareholder Return 
8ARS 173 bn cash dividends (~10% dividend yield) and completion of the warrants 

program issued in 2021



Financial

Results



FX & Inflation Evolution
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Nominal Official FX Evolution Nominal MEP FX Evolution

Inflation Index Evolution

Real Official FX Evolution Real MEP FX Evolution
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FY 26 – Consolidated Income Statement

Agribusiness Urban Properties Total

FY 2026 FY 2025 Var % FY 2026 FY 2025 Var % FY 2026 FY 2025 Var %

1 Revenues 722,649 596,001 21,2% 656,714 624,835 5,1% 1,379,363 1,220,836 13.0%

2 Costs (601,073) (516,513) 16,4% (258,513) (245,700) 5,2% (859,586) (762,213) 12.8%

3 Change in Fair Value of Biological Assets (732) 26,705 -102,7% - - - (732) 26,705 -102.7%

4
Changes in the net realizable value of agricultural 

products after harvest
19,113 6,199 208,3% - - - 19,113 6,199 208.3%

5 Gross Profit 139,957 112,392 24,5% 398,201 379,135 5,0% 538,158 491,527 9.5%

6 Change in Fair Value of Investment Properties (5,502) 16,649 -133,0% 195,741 8,825 2118,0% 190,239 25,474 646.8%

7 Farmland Sales 633 56,079 -98,9% - - - 633 56.079 -98.9%

8 S. G. & A. (144,564) (135,568) 6,6% (132,494) (123,650) 7,2% (277,058) (259,218) 6.9%

9 Other Net Operating Results (5.237) 16,105 -132,5% (33,344) (22,775) 46,4% (38,581) (6,670) 478.4%

10 Management Fee - - - - - - (27,169) (12,127) 124.0%

11 Operating Income (14,713) 65,657 -122,4% 428,104 241,535 77,2% 386,222 295,065 30.9%

12 Share Result of Associates and JV 39,446 35,912 9.8%

13 Net Financial Results 63,805 63,537 0.4%

14 Income Tax (117,193) (94,879) 23.5%

16 Net Income 372,280 299,635 24.2%

Attributable to:

17 Controlling Interest 177,256 128,400 38.0%

18 Non-Controlling Interest 195,024 171,235 13.9%

2+8 Costs + S. G. & A. (745,637) (652,081) 14,3% (391,007) (369,350) 5,9% (1,136,644) (1,021,431) 11.3%
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-7,719

21,282

-19,541
-23,174

16,333

-7,141 -3,786

65,657

-14,713
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Farmland sales

Farming

FyO

FY 25 FY 26 Var %

Grains -7,470 -28,273 278.5%

Sugarcane 11,928 -6,082 -151.0%

Cattle 11,405 6,468 -43.3%

Agriculture Rent 
& Service

5,419 8,346 +54.0%

Total 21,282 -19,541 -191.8%
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FY 26 – Agribusiness Results by Segment

Agribusiness (ARS million) Farming (ARS million)

Others



269,591
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-27.3%

FY 26 – Consolidated Operating Results (ARS million)

Change in Fair Value of Investment PropertiesOperating Income (excluding fair value changes)
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+646.8%
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Controlling interest Non-Controlling interest
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63,537 63,805

FY 25 FY 26

Key Drivers FY 25 FY 26 Δ

Net FX Result 37,491 145,339 107,848 

Change in FV of Financial 
Assets & Liabilities

132,308 56,770 -75,538 

Net Interests -83,111 -142,174 -59,063 

Inflation Adjustment 15,273 36,493 21,220 

Other Net Financial 
Results

-38,424 -32,623 5,801 

FY 26 – Consolidated Results (ARS million)

Net ResultNet Financial Result



Standalone Debt Profile as of June 30, 2026 (USD million)
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USD

Gross Debt 432.5

Cash & Equivalents 59.5

Net Debt 373.0

Grain Stocks 45.0

Adjusted Net Debt 328.0

0,90 

94,9

65,0

23,0

39,8

31,3

40,4

134,7

96,3

178,5

63,4
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Banking Debt

Series XLIX:
• Rate: 7.25%
• Amount: USD 31.3M
• Maturity: sep-27

Subsequent Issuance
Additional Series LIII (aug-26):
• Rate: 6.25%
• Amount: USD 40.4M
• Maturity: apr-30

Series XLIV:
• Rate: 6.00%
• Amount: USD 39.8M
• Maturity: jan-27



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

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 2025 ended June 30, 2025, which are available for you in our websites.

Contact

Information

Alejandro Elsztain
CEO

Matías Gaivironsky
CFO

Santiago Donato
Head of IR & ESG

Corporate Offices Independent Auditors

PricewaterhouseCoopers Argentina
Bouchard 557, 7th Floor

C1106ABG – City of Buenos Aires, Argentina 
Tel: +54 11 4850 0000

Della Paolera 261, 9th Floor 
C1001ADA – City of Buenos Aires, Argentina

Tel: +54 11 4323 7400

+54 911 4323-7449

@CRESUDIRir@cresud.com.ar

www.cresud.com.ar
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