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IRSA INVERSIONES Y REPRESENTACIONES SOCIEDAD ANONIMA

(THE COMPANY )

REPORT ON FORM 6-K

Attached is an English translation of the summary of the letter dated May 23, 2003 filed by the Company with the Bolsa de Comercio de Buenos
Aires and the Comision Nacional de Valores.
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By letter dated May 23, 2003, the Company reported that a holder of Company s Convertible Notes due 2007 exercised his conversion right.
Hence, the Company shall issue 3,669 shares, face value pesos 1 (VSN 1) each, and cancel Convertible Notes for an amount of U$S 2,000. The
conversion was performed according to terms and conditions established in the prospectus of issuance at the conversion rate of 1.83486 shares,
face value pesos 1 per Convertible Note of face value U$S 1. As a result of that conversion the amount of shares of the Company goes from
212,008,135 to 212,011,804. On the other hand, the amount of registered Convertible Notes is U$S 99,993,170.
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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/ SAUL ZANG

Name: Sadl Zang

Title: Second Vice
Chairman of the
Board of

Directors

Dated: May 26, 2003



