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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 20-F/A
(Amendment No. 1)

¨ REGISTRATION STATEMENT PURSUANT TO SECTION 12 (b) OR (g) OF THE
SECURITIES EXCHANGE ACT OF 1934

OR

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended: June 30, 2006

OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from              to             

Commission file number: 0-29190

CRESUD SOCIEDAD ANONIMA COMERCIAL

INMOBILIARIA FINANCIERA Y AGROPECUARIA
(Exact name of Registrant as specified in its charter)
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CRESUD INC.

(Translation of Registrant�s name into English)

Republic of Argentina

(Jurisdiction of incorporation or organization)

Moreno 877, 23 Floor,

(C1091AAQ) Buenos Aires, Argentina

(Address of principal executive offices)

Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
American Depositary Shares, each representing

ten shares of Common Stock

Nasdaq National Market of the

Nasdaq Stock Market

Common Stock, par value one Peso per share Nasdaq National Market of the

Nasdaq Stock Market*

* Not for trading, but only in connection with the registration of American Depositary Shares, pursuant to the requirements of the Securities
and Exchange Commission.

Securities registered or to be registered pursuant to Section 12(g) of the Act: None

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act: None

The number of outstanding shares of Common Stock of Cresud Sociedad Anónima Comercial, Inmobiliaria, Financiera y Agropecuaria as of
June 30, 2006 was:

Shares of Common Stock 220,604,549
Indicate by check mark if the registrant is a well known seasoned issuer, as defined in Rule 405 of the Securities Act:     ¨  Yes    x  No

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15
(d) of the Securities Exchange Act of 1934.    x  Yes    ¨  No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.    x  Yes    ¨  No
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of
�accelerated filer and large accelerated filer� in Rule 12b-2 of the Exchange Act (check one):

Large accelerated filer  ¨    Accelerated filer  x    Non-accelerated filer  ¨

Indicate by check mark which financial statement item the registrant has elected to follow.    ¨  Item 17    x  Item 18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    ¨  Yes    x  No
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EXPLANATORY NOTE

This Annual Report on Form 20-F/A is being filed as Amendment No. 1, dated February 7, 2007, to the Annual Report on Form 20-F filed on
December 28, 2006, in order to:

(1) Amend �Item 10�B. Memorandum and Articles of Association�Compliance with NASDAQ listing standards on corporate governance� to
incorporate the information set forth below on home country corporate governance practice.

The remainder of the original filing is unchanged and is not reproduced in this Form 20-F/A. This report speaks as of the original filing date and,
except as indicated, has not been updated to reflect events occurring subsequent to the original filing date.
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NASDAQ Standards for U.S. companies CRESUD�S CORPORATE PRACTICES
Rule 4350(c)(1) - Majority of Independent Directors. In lieu of the requirements of Rule 4350(c)(1), we follow Argentine

law which does not require that a majority of the board of directors
be comprised of independent directors. Argentine law instead
requires that public companies in Argentina, such as the Company,
must have a sufficient number of independent directors to be able to
form an audit committee of at least three members, the majority of
which must be independent pursuant to the criteria established by the
Comisión Nacional de Valores.

Rule 4350(c)(3) - Compensation of Officers. In lieu of the requirements of Rule 4350(c)(3), we follow Argentine
law which does not require companies to form a compensation
committee comprised solely of independent directors. For the
determination of the compensation of the chief executive officer, and
all other executive officers, no decision of a majority of independent
directors or a compensation committee comprised solely of
independent directors is required under Argentine law. Under
Argentine law, the board of directors is the corporate body
responsible for determining the compensation of the chief executive
officer, and all other executive officers, so long as they are not
directors. In addition, under Argentine law, the audit committee shall
provide its opinion on the reasonableness of management�s proposals
on fees and option plans for directors or managers of the Company.
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SIGNATURE

The registrant hereby certifies that it meets all of the requirements for filling on Form 20-F and that it has duly caused and authorized the
undersigned to sign this annual report on its behalf.

By: /S/ Alejandro Elsztain
Name: Alejandro Elsztain
Title: Director and Chief Executive Officer

Dated: February 7, 2007
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