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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 (“Republic”), or the solicitation 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.
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 investment transactions. 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 “targets,” “believes,” “projects,” “estimates,” “expects,”
“aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar 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 Republic’s
actual results, 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. 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 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
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Uruguay remains a bastion of institutional and social
stability in LATAM

Ranking position in LATAM and Worldwide, respectively
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Uruguay Is a transparent state that ensures the rule of
law and has very low corruption levels

Uruguay outperforms when it comes to Rule of Law...

vs. LATAM vs. A-Rated Peers (Moody’s)
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...And minimizing Corruption

vs. LATAM vs. A-Rated Peers (Moody'’s)
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Source: Worldwide Governance Indicators (World Bank 2015).
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Uruguay’s Economic Growth over the Past Decade




Uruguay enjoyed a decade of high and inclusive
growth

Real GDP Growth Rate (in %) Poverty (in % of total population)
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Source: Central Bank of Uruguay, Ministry of Economy and Finance and IMF (WEO April 2016).
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Uruguay’s GDP per capita outperforms peers in LATAM and
In higher credit-rating brackets

Uruguay vs. LATAM Peers (GDP per capita) (USD2015)
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Uruguay vs. A-Rated Peers (GDP per capita) (USD2015)
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Source: Central Bank of Uruguay, IMF (WEO October 2015), Moody’s and Ministry of Economy and Finance estimates.
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Decoupling from the regional downturn became more
visible in the last few years

Real GDP Growth (Average 2012-2015, in %)
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Source: Central Bank of Uruguay, Argentina’s INDEC and IMF (WEO April 2016).
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Sources and Fundamentals of Economic Growth
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FDI inflows has originated from a broad group of countries
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Exports have remained robust and well diversified across
countries, although showing some deceleration lately

Good Exports/Service Exports

USD Millions
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Source: Central Bank of Uruguay.
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Uruguay’s Resilience to External Headwinds




Comfortable external liquidity position
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Debt management has reduced financial vulnerabilities

Central Government Debt Amortization Profile - (USD Million)
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Source: Debt Management Unit, Ministry of Economy and Finance.
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Prudent debt management has increased financial
resilience

Debt in Foreign Currency
(% of total)
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Source: Debt Management Unit, Ministry of Economy and Finance.
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Active pre-funding policy and liquidity reserves

Government’s Financial Buffers and Debt Service coming due next 12 months
(in USD billion, as of end-March 2016)
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Source: Debt Management Unit, Ministry of Economy and Finance.

19

3



Exports market diversification along with decreased
dependence on commodities, in particular oil & metals

Latin America: Exposure to Commodities (% of Total Exports)

Venezuela 98.0 96.1 1.8 0.1
Ecuador 86.0 57.7 3.8 -
Colombia 79.0 52.0 17.0 10.0
Argentina 70.3 7.7 6.4 56.2
Peru 70,0 11.0 53.0 6.0
Chile 63.0 0.0 55.0 8.0
Uruguay 61.0 ,;‘:‘dﬁb':‘;. 3.0 58.0
Brazil 524 8.5 14.6 29.3
Mexico 16.6 111 2.3 3.2
Latin America 53.0 18.8 13.6 20.6

Source: LATAM Macroeconomic Outlook/JP Morgan/September 2015.
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As an exporter of soft commodities and importer of oll,
Uruguay enjoys a partial offset to its terms of trade

Terms of Trade for Goods - Average 2011=100

120 -

Uruguay \

-— e
———_—
-— =
——_——
—’—-------———
-
-
-
-
-

110 -

100

N \ —
80 - \

20 - Colombia Brazil = Chile
Mexico Peru e= = ruguay
60 T T T 1
2011 2012 2013 2014 2015

Source: International Monetary Fund.
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Uruguay's commaodity exports prices have proven
Income durability

Changes in Commodity Export Prices and Foregone Income Effect

0 0
o 2
(10) ® o
4)
o
20) (6)
o ®
o 8
(30) (10)
(12)
(40)
(14)
. . o . (16)
(50) ® Price changes weighted by share of each commodity in total commodity exports - RHS
o (18)
® Price changes weighted by share of commodity exports in GDP - LHS
(60) (20)
URU ECU ARG CHL PER BRA MEX coL VEN
Source: IMF Managing Transition and Risks Presentation 04/2016.
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Uruguay’s recent performance has been in line with
better rated peers

Latam EMBI (in bps) Latam EMBI Pick-up (in bps) — 2016 YTD
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Sustained improvement of sovereign credit rating

BBB / Baa2
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Source: S&P / Moody’s/ Debt Management Unit, Ministry of Economy and Finance.
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Recent Macroeconomic Developments and Policy
Stance



Uruguay’s growth remains positive, albeit at a more
moderate pace driven by decline in external demand

Exports of Goods of Uruguay (annual % change) Real GDP Growth (2016E, in %)
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Significant improvement in external accounts

Trade and Current Account Deficit ( rolling 12-months, % of GDP)
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Significant adjustment also compared with LATAM peers

Current Account Balance (as % of GDP)

Positive Trend in Current
Account Balance
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Source: International Monetary Fund.
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The government is committed to fiscal consolidation
and ensuring the sustainability of public finances

Overall Public Sector Balance (% of GDP)
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Source: Ministry of Economy and Finance; projections included in the 5-Year budget law passed in 2015.
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Inflation remains above target, but highly
contractionary monetary policy

Growth in Monetary Aggregates (y/y)
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Source: Central Bank of Uruguay and National Bureau of Statistics.
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Uruguay Is better rated than most LATAM countries

Uruguay is better rated than most LATAM countries

Recent Credit Actions

A3/BBB+/BB ‘
osta Rica \\u e (05/2016. Affirmed Uruguay's rating at
Guatemala Bal/BB-/BB+ DBRS K44 “ "o
Bal/B4/B+ WEE- P BBB(Low)” with Stable outlook

Panama v Venezuela

Baa2/BBB/BBB

Cophiie - : : e 08/2015. Affirmed Uruguay's rating at
w g FltChRatmgS “BBB-" with Stable out?oolz )
Ecuador )
Caal/B/B '@

e 06/2016. Affirmed Uruguay's rating at

Moobpy’s “Baa2”, but changed its rating outlook
INVESTORS SERVICE  to Negative

e (06/2016. Affirmed Uruguay’s rating at

STANDARD&POORS  “BRR” : '
Chile 1’ RATINGS SERVICES BBB”, but changed its rating outlook

Aa3/AA-IA+ O MCGRAW HILL FINANCIAL to Negative

Uruguay i
Baa2 (neg) / BBB (neg)/ e 08/2015. Affirmed Uruguay'’s rating at
_______ BBB-(stab) 1 | “BBB-" and changed the rating

outlook to Positive from Stable

D
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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 (“Republic”), or the solicitation 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.
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 investment transactions. 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 “targets,” “believes,” “projects,” “estimates,” “expects,”
“aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar 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 Republic’s
actual results, 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. 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 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.




