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IRSA INVERSIONES Y REPRESENTACIONES SOCIEDAD ANONIMA
(THE “COMPANY”)

REPORT ON FORM 6-K

Attached is the English translation of letter dated January 23, 2015 filed by the Company with the Bolsa de Comercio
de Buenos Aires and the Comisién Nacional de Valores:
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IRSA INVERSIONES Y REPRESENTACIONES SOCIEDAD ANONIMA

By letter dated January 23, 2015, IRSA Inversiones y Representaciones S.A ("the Company") reported that, the Board
of Directors ("the Board"), after analyzing the market price evolution of the common shares of IDBD during the
quarter ended as of December 31, 2014 and the impact of this on the valuation of Dolphin Fund's stake in the
company, estimated that it corresponds to reflect a loss of ARS 645.4 million for that investment in the quarter

ended as of December 31, 2014, according to the corresponding valuation method previously defined.

After the analysis made by the board, it is important to mention that this decision is based on the understanding that
these variations are part of the dynamic of the financial operations of the origin jurisdiction.
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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 Anénima

By: /S/ Sail Zang
Satl Zang
Responsible for the Relationship with the
Markets
January 23, 2015



