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Legal Disclaimer

This presentation does not constitute or form part of, and should not be construed as, an offer or invitation to sell securities of the Oriental
Republic of Uruguay ( i R e p u &r lthe solicifation of an offer to subscribe for or purchase securities of the Republic, and nothing contained
herein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. Any decision to purchase any
securities of the Republic should be made solely on the basis of conditions of the securities and the information to be contained in the
prospectus, prospectus supplement or equivalent disclosure document produced in connection with the offering of such securities. Prospective
investors are required to make their own independent investigations and appraisals of the business and financial condition of the Republic and
the nature of any securities of the Republic before taking any investment decision with respect to securities of the Republic or any transaction,
the appropriateness of the transaction and your own objectives and circumstances, including the possible risks and benefits of entering into
such transaction. You should consider seeking advice from your own advisers in making this assessment. The contents of this presentation
should not be the basis for making investment decisions, nor should the presentation be construed as a recommendation to engage in any
transaction. This presentation is not related to the provision of advisory services regarding investment, tax, legal, financial, accounting,
consulting or any other related services, nor is a recommendation being provided to buy, sell or purchase any good or product.

This presentation contains forward-looking statements, which include all statements other than statements of historical facts, including, without

limitation, any statements preceded by, followed by or including the words fit ar gfiebtesl,iocBdpe ® ] @e $ 5| Oiad epeaisme, 0

Ai nt efinndasyj,@dt i ¢ nwa u i & ¢ df sihdlar expressions or the negative thereof. Such forward-looking statements involve known
and unknown risks, uncertainties and other important factors beyond the Republic's control that could cause the R e p u b hctual desults,
performance or achievements to be materially different from future results, performance or achievements expressed or implied by such
forward-looking statements. These forward-looking statements speak only as at the date of this presentation and the views expressed are
subject to change. The financial information in this presentation should be used for reference purposes only with the understanding that market
conditions may change and past performance is not an indicator of future performance. The Republic expressly disclaims any obligation or
undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in its
expectations with regard thereto or any change in events, conditions or circumstances on which any of such statements are based. However,
the Republic reserves the right to update, amend or delete information contained in this presentation without prior notice.

The Republic, the Ministry of Economy and Finance (MEF) and the Debt Management Unit of the MEF do not assume legal responsibility nor
will they be liable for the way that this information may be interpreted, including any incompleteness, inaccuracies, assumptions, or projections
related to this information. The Republic, MEF and the Debt Management Unit of MEF will not be liable for any loss or damage that directly or
indirectly arises with respect to the use of this information.

The information contained in this presentation is provided as at the date of this presentation and is subject to change without notice.




Uruguay at a Glance

Population: 3.3 million

Total Surface Area: 176,215 sq. km

Human Development Index: 51st over 186™

GDP 2014: USD 57.5 Billion

GDP per capita 2014: USD 17,450 (Upper Income Economy / WB)
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Unemployment Rate: 7.1% (average last 12M)

Credit Rating: Baa2 by Moodybés /-bpHdh by S&P/ BBB




Key Credit Highlights

Institutional Stability 0

Solid Growth with Large FDI e

Macroeconomic Policy Mix e

Proactive Debt Management Underpinning °
a Solid External Position




GRecogni zed I nstitutional

Ranking position in Latin America and worldwide

LATAM

Corruption

Democracy Index Perception Index

(Economist Intelligence

: (Transparency
Unit 2014) International 2014)
Worldwide
Governance Prosperity Index
Indicators

(World Bank 2014)

Rule of Law
(World Justice Project
2014)

Index

(Heritage Foundation
2015)

Global Peace Index

(Institute for Economics (Reporters Without
& Peace 2015) Borders 2015)

St

(Legatum Institute 2014)

Economic Freedom

Press Freedom Index
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QéSuppor ted by Strong Soci al
Poverty Index (% of total population)
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Unemployment and Employment Rates (in %)
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Source: Economic Commission for Latin America and the Caribbean, Statistical Yearbook for Latin America and the Caribbean 2013 and National Bureau of Statistics
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Sustained Growth over the Last Decade has led to the
Highest Regional per Capita GDP

GDP Growth Rate (in %) GDP per Capita (USD, 2015E)
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(*) MEF estimates

Average annual growth rate of 5.4% between 2005 and 2014 was
50% explained by TFP growth

Source: Central Bank of Uruguay, IMF (WEO October 2015) and Ministry of Economy and Finance estimates.
*TFP: Total Factor Productivity




Q Structural Increase in Investment Levels driven by FDI

Total Investment (% of GDP)
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Source: Central Bank of Uruguay
FDI: Foreign Direct Investment - CAD: Current Account Deficit




Q Significant FDI Inflows from a Broad Group of Countries
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a Robust and Geographically Diversified Export Matrix

Good Exports Breakdown By Markets

1995 2014
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QLowerDependence on Vol atile Co

Latin America: Exposure to commodities

RICI Commodities Price Index
(07/2014=100)

( % of total exports)
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a Uruguay Continues to Grow Faster than Its Neighbours

Real GDP Growth Average in % (2012-2014) Real GDP Growth in % (2015®)
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Decoupling from its closest neighbours has become more visible in the last few years

Source: Central Bank of Uruguay; Bloomberg Private Analysts Consensus
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