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Attached is the English translation of the summary of the letter dated December 23, 2016, filed by the Company with
the Bolsa de Comercio de Buenos Aires  and theComisión Nacional de Valores.

By letter dated December 23, 2016, the Company reported that IDB Development Corporation Ltd. has exercised  its
holdings of 12,85 million of warrants Serie 4 of Discount Investment Corporation Ltd. (TASE: DISI) (“DIC”), matured
on December 21, 2016, for a total amount of NIS 92.3 million (Strike price NIS 7.183). Additionally, Dolphin Fund
Ltd. and Dolphin Netherland B.V ( “Dolphin”) exercised its holdings of 8,683 and 74,340 warrants Serie 4 for NIS
62,370 and NIS 533,984 respectively.
Furthermore, Dolphin has early exercised its holdings of 166,046 Warrants Serie 5 and 6 of DIC for NIS 1,192,708 at
the same strike price.
As of the date of this release, the stake of IDBD in DIC reached 67,93% of its shares outstanding and the stake of
IRSA, through Dolphin and Tyrus S.A., reached 8.08% of DIC shares.
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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.

 IRSA Inversiones y Representaciones Sociedad Anónima

 By: /S/ Saúl Zang
 Name: Saúl Zang
 Title: Responsible of relationship with the markets

Dated: December 23, 2016
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