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Pursuant to this prospectus supplement, the Republic of Uruguay (“Uruguay”) is offering US$

“Bonds”).

Maturity
The Bonds will mature on February 14, 2037. See “Description of the
Bonds.”

Principal
Principal on the Bonds will be repaid in three nominally equal
installments on February 14, 2035, February 14, 2036, and at maturity.

Interest

Interest on the Bonds will accrue at a rate of 5.442% per year from
August 14, 2025 and will be payable in arrears on February 14 and
August 14 of each year, commencing on February 14, 2026.

Bonds Optional Redemption

Uruguay may, at its option, redeem the Bonds, in whole or in part,
before maturity on the terms described under “Descriptionofthe Bonds
—Bonds Optional Redemption” in this prospectus supplement.

Republica Oriental del Uruguay
5.442% USD Bonds due 2037

5.442% USD Bonds due 2037 (the

Fungibility

The Bonds are expected to be a further issuance of, and be consolidated,
form a single series, and be fully fungible with Uruguay’s outstanding
5.442% Bonds due 2037 issued in an aggregate principal amount of
US$1,500,065,096 on February 14, 2025. After giving effect to the
offering, the total amount outstanding of Uruguay’s 5.442% USD Bonds
due 2037 will be US$

Status
Direct, general, unconditional and unsubordinated foreign debt of Uruguay.

Issuance

The Bonds will be ready for delivery in book-entry form only through the
facilities of The Depository Trust Company (“DTC”), the Euroclear
System (“Euroclear”) and Clearstream Banking, société anonyme
(“Clearstream”) against payment on or about ,2025.

Listing

Application will be made to list the Bonds on the Luxembourg Stock
Exchange and to have the Bonds admitted to trading on the Euro MTF
Market of the Luxembourg Stock Exchange. No assurances can be given
by Uruguay that such application will be approved or that such listing will
be maintained.

The Bonds contain collective action clauses with provisions regarding future modifications to the terms of debt securities issued under an

indenture between Uruguay and The Bank of New York Mellon dated October 27, 2015 (as amended, modified and/or supplemented from time to
time, the “Indenture”). Under these provisions, which differ from the terms of Uruguay’s public foreign debt issued prior to October 27, 2015 and
that are described beginning on page 10 of the accompanying prospectus dated July 5, 2023, Uruguay may amend the payment provisions of any
series of debt securities (including the Bonds) and other reserve matters listed in the Indenture with the consent of the holders of: (1) with respect to a
single series of debt securities, more than 75% of the aggregate principal amount of the outstanding debt securities of such series; (2) with respect to
two or more series of debt securities, if certain “uniformly applicable” requirements are met, more than 75% of the aggregate principal amount of the
outstanding debt securities of all series affected by the proposed modification, taken in the aggregate; or (3) with respect to two or more series of debt
securities, whether or not the “uniformly applicable” requirements are met, more than 66 2/3% of the aggregate principal amount of the outstanding
debtsecurities of all series affected by the proposed modification, taken in the aggregate, and more than 50% of the aggregate principal amountofthe
outstanding debt securities of each series affected by the proposed modification, taken individually.

Some of the Bonds will be offered and sold in transactions that are exempt from the registration requirements of the Securities Actof 1933,
as amended (the “Securities Act”) pursuantto Regulation S thereunder, and this prospectus supplement may be used in connection with such offers
and sales.



Per Bond® Total

Public Offering Price®.........cc.ooverveereeereerrereeeesesienann % USS$

Underwriting DiSCOUNt.........c.cvvvevrrernrerenierenrnensnensnenns % US$

Proceeds, before expenses, to Uruguay........ccceeveeennne. % USS
M As a percentage of principal amount.
@ Plus accrued interest from August 14, 2025 to, but not including, , 2025, totaling US$ per US$1,000 principal amount of Bonds, and
any additional interest from , 2025 if settlement occurs after that date.

Investing in the Bonds involves risks. See “Risk Factors and Investment Considerations” beginning on page S-9 of this prospectus
supplement.

Neither the United States Securities and Exchange Commission nor any other regulatory body has approved or disapproved of
these securities or passed upon the accuracy or adequacy of this prospectus supplement or the prospectus to which it relates. Any
representation to the contrary is a criminal offense.

Joint Book-running Managers

BofA Securities HSBC Itau BBA

The date of this prospectus supplement is October ,2025.
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INTRODUCTION

This prospectus supplements the Republic of Uruguay’s prospectus dated July 5,2023, setting forth in
general terms the conditions of the securities of the Republic of Uruguay issued under the Indenture under
which the Bonds will be issued and should be read together with the Annual Report, the AmendmentNo. 1 on
Form 18-K/A to the Annual Report(each as defined below), and any other amendments to the Annual Report.

The Bonds that Uruguay issues in the United States are being offered under Uruguay ’s registration statement
(file No.333-270970), the most recentamendment of which was filed with the United States Securities and Exchange
Commission (the “SEC”)under the Securities Act onJuly 5,2023 (the “Registration Statement”). The accompanylng
prospectus is part of the Registration Statement, which became effective on July 7, 2023. The accompanying
prospectus provides you with a general description of the debt securities that Uruguay may offer. This prospectus
supplement contains specific information aboutthe terms of the Bonds and may add or change information provided
in the accompanying prospectus. Consequently, you should read this prospectus supplement together with the
accompanying prospectus, as each contains information regarding Uruguay, the Bonds and other matters. You can
inspect these documents at the office of the SEC listed in this prospectus supplement under “General Information—
Where You Can Find More Information.” Uruguay has not authorized anyone else to provide you with different
information. Uruguay and the underwriters are offeringthe Bonds only in jurisdictions where it is lawful to do so.

Uruguay is furnishing this prospectus supplementand the prospectus solely foruse by prospective investors
in connection with their consideration of a purchase of the Bonds. Uruguay confirms that:

. the information contained in this prospectus supplement and the accompanying prospectus is true
and correct in all material respects and is not misleading;

. it has not omitted other facts the omission of which makes this prospectus supplement and the
accompanying prospectus as a whole misleading; and

. it accepts responsibility for the information it has provided in this prospectus supplement and the
accompanying prospectus.

The Bonds are offered for sale in the United States and other jurisdictions where it is legal to make these
offers. Thedistribution of this prospectussupplement and the accompanying prospectus, and the offering of the Bonds
in certain jurisdictions may be restricted by law. Persons into whose possession this prospectus supplement and the
accompanying prospectus come and investors in the Bonds should inform themselves about and observe any ofthese
restrictions. This prospectus supplement and the accompanym gprospectus do notconstitute, and may not be used in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized, orin Wthh the person making such offer or solicitationis not qualified to do so, ortoany person to whom
it is unlawfulto make such offer orsolicitation. Accordingly, no Bonds may beoffered orsold, directly orindirectly,
and neither this prospectus supplement nor any offering material may be distributed or published in any jurisdiction,
except under circumstances that will result in compliance with any applicable laws and regulations and the
underwriters have represented that all offers and sales by them will be made on the same terms. Persons into whose
possession this prospectus supplement comes are required by Uruguay and the underwriters to inform themselves
about and to observe any such restriction. In particular, there are restrictions on the distribution of this prospectus
supplement and the offer or sale of Bonds in Abu Dhabi, Argentina, Brazil, Canada, Chile, Dubai Intemational
Financial Centre, European Economic Area (“EEA”), Hong Kong, Japan, Peru, Singa pore, Switzerland, Taiwan, the
United Arab Emirates, the United Kingdom and Uruguay, see the section entitled “Underwriting.”
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NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

This prospectus supplementhas been prepared on the basis that any offer of Bonds in any Member State of
the EEA will be made pursuant to an exemption under Regulation (EU) 2017/1129 (as amended or superseded, the
“Prospectus Regulation”) from the requirement to publish a prospectus for offers of Bonds. Accordingly,any person
making or intending to make an offer in the EEA of Bonds which are the subject of the offers contemplated in this
prospectus supplement may only do so to legal entities which are qualified investors as defined in the Prospectus
Regulation, provided that no such offer of Bonds shall require Uruguay or any of the underwriters to publish a
prospectuspursuantto Article 3 of the Prospectus Regulation or supplement a prospectus pursuantto Article 23 ofthe
Prospectus Regulation, in each case in relation to such offer.

Neither Uruguay nor the underwriters have authorized, nor do they authorize, the making of any offer of
Bondstoanylegal entity whichis not a “qualified investor” as defined in the Prospectus Regulation. Neither Uruguay
northe underwriters have authorized, nor do they authorize, the making of any offer of Bonds through any financial
intermediary, other than offers made by the underwriters, which constitute the final placement of the Bonds

contemplated in the prospectus supplement.

The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in any Member State of the EEA. For these purposes, a retail
investormeans a personwhois one (ormore) of’ (i) a retail client, as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID IT”); (ii) a customer within the meaning of Directive (EU)2016/97 (as amended,
the “Insurance Distribution Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Article 2 of the Prospectus
Regulation.

Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the
“PRIIPs Regulation”) foroffering or selling the Bonds or otherwise making them available to retail investors in the
EEA hasbeen prepared and therefore offering or selling the Bonds or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This prospectus supplement has been prepared on the basis that the requirement under the Prospectus
Regulation, as it forms part of United Kingdom (the “UK”) domestic law by virtue of the European Union
(Withdrawal) Act 2018 (“EUWA”) (the “UK Prospectus Regulation”) and the Financial Services and Markets Act
2000, as amended (the “FSMA”) to produce or publish a prospectus for offers of Bonds does not apply. This
Prospectus Supplement does not constitute a prospectus for the purposes of the UK Prospectus Regulation and the
FSMA.

The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold
orotherwise made available to anyretail investor in the UK. For these purposes, a retail investor means a person who
is one (ormore) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)No 2017/565 as it forms
part of UK domestic law by virtue of the EUWA; (ii) a customer within the meaning of the provisions of the FSMA
and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of UK domestic law by virtue of the EUWA,; or (iii) an investor who is not a qualified
investor as defined in Article 2 of the UK Prospectus Regulation.

Consequently, no key information document required by the PRIIPs Regulation, as it forms part of UK
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”), for offering or selling the Bonds or otherwise
makingthem available to retailinvestors in the UK has been prepared and therefore offering orselling the Bonds or
otherwise making them available to any retail investorin the UK may be unlawfulunder the UK PRIIPs Regulation.

This prospectus supplement is for distribution only to persons who: (i) are outside the UK; (ii) have
professional experience in matters relating to investments falling within Article 19(5) of the FSMA (Financial
Promotion) Order 2005 (as amended, the “Financial Promotion Order”); (iii) are persons falling within Articles
49(2)(a)to (d) (“high net worth companies, unincorporated associations, etc.”) of the Financial Promotion Order; or
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(iv) are persons to whom an invitation orinducement to engage in investmentactivity (within the meaning of Section
21 ofthe FSMA) in connection with the issue orsale of any securities may otherwise lawfully be communicated or
caused to be communicated (all such persons together being referred to as “relevant persons”). This prospectus
supplement is directed only at relevantpersons and mustnotbe acted onorrelied on by persons who are not relevant
persons. Any investment or investment activity to which this prospectus supplement relates is available only to
relevant persons and will be engaged in only with relevant persons.

STABILIZATION

In connection with the offering of the Bonds, the underwriters (or persons acting on their behalf) may over-
allot Bonds (provided that, in the case ofany Bonds to be admitted to trading on the Euro M TF Market, the a ggregate
principal amount of Bonds allotted does not exceed 105 per cent. of the aggregate principal amount of the Bonds
subject to the offering) or effect transactions with a view to supporting the market price of the Bonds during the
stabilization period at a level higher than that which might otherwise prevail. However, stabilization may not
necessarily occur. Any stabilizationaction may begin on orafterthe date on which adequate public disclosure of the
terms of the offer of the Bonds is made and, if begun, may cease at any time, butit must endno laterthan the earlier
of 30 calendardays a fter the date on which Uruguayreceived the proceeds of the issue of the Bonds and 60 calendar
days after the date of allotment of the Bonds. Any stabilization action or over-allotment must be conducted by the
underwriters (or persons acting on their behalf) in accordance with all applicable laws and rules and will be undertaken
at the offices of the underwriters (or persons acting on their behalf), on the Euro MTF Market of the Luxembourg

Stock Exchange and/or on the over-the-counter market.
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INCORPORATION BY REFERENCE
Documents Filed with the SEC

The SEC allows Uruguay to incorporate by reference some information that Uruguay files with the SEC.
Uruguay can discloseimportantinformation to you by referring you to those documents. The following documents,
which Uruguay has filed with the SEC, are considered part of and are incorporated by reference in this prospectus

supplement and any accompanying prospectus:

. Uruguay’s annual report on Form 18-K forthe yearended December31,2024, filed with the SEC
on June 23,2025 (File No. 333-07128) (the “Annual Report”);

. Amendment No. 1 on Form 18-K/A to the Annual Report, filed with the SEC on October 20,2025
(File No. 333-07128) (“Amendment No. 1 to the Annual Report”); and

o each subsequent report on Form 18-K and any amendment on Form 18-K/A filed a fter the date of
this prospectus supplement and prior to the closing date.

Any person receivinga copy of this prospectus supplement may obtain, withoutcharge and upon request, a
copy of any of the above documents (including only the exhibits that are specifically incorporated by reference in
them). Requests for such documents should be directed to:

Republica Oriental del Uruguay

c/o Ministry of Economy and Finance
Colonia 1089 — Third Floor

11,100 Montevideo

Republica Oriental del Uruguay

Fax No: +598-2-1712-2688

Tel. No: +598-2-1712-2785

Email: debtinfo@mef.gub.uy
Attention: Debt Management Unit

DATA DISSEMINATION

Uruguay is a subscribingmember of the International Monetary Fund’s (“IMF”") Special Data Dissemination
Standard or SDDS. See “Data Dissemination”in the accompanying prospectus. Precise dates or “no-later-than-dates”
forthe release ofdata by Uruguay under the SDDS are disseminated in advance through the Advance Release Calendar,
which is published on the Internet under the International Monetary Fund’s Dissemination Standards Bulletin Board
located at http:/dsbb.imf.org. Neither the Republic nor the underwriters acting on behalf of Uruguay in connection
with the offer and sale of securities as contemplated in this prospectus supplement accept any responsibility for
information included on that website, and its contents are not intended to be incorporated by reference into this
prospectus supplement.

CERTAIN DEFINED TERMS AND CONVENTIONS
Currency of Presentation

Unless otherwise stated, Uruguay has converted historical amounts translated into U.S. dollars (“U.S. dollats,”
“dollars” or “US$”) or pesos (“pesos,” “Uruguayan pesos” or “Ps.”) at historical annual average exchange rates.
Translations of pesos to dollars have been made forthe convenience of the reader only and should not be construed
asa representationthatthe amounts in question have been, could have been or could be converted into dollars at any
particularrate orat all.
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ENFORCEMENT OF CIVIL LIABILITIES

A judgment obtained against Uruguay in a foreign court can be enforced in the courts of Uruguay, if such
judgment is ratified by the Uruguayan Supreme Court. Based on existing law, the Uruguayan Supreme Court will
ratify such a judgment:

(a) if there exists a treaty with the country where such judgment was issued (no such treaty exists at the
present time between Uruguay and the United States); or

(b) if such judgment:

e complies with all formalities required for the enforceability thereofunder the laws ofthe country where
it was issued;

e has been translated into Spanish, together with related documents, and satisfies the authentication
requirements of Uruguayan law;

e wasissued by a competent court after valid service of process upon the parties to the action;
e wasissued after an opportunity was given to the defendant to present its defense;

e isnotsubject to furtherappeal; and

e isnotagainst Uruguayan public policy.

Pursuant to Section 52 of Law N° 17,930, as amended pursuantto Section 15 of Law N°19,535, the Executive
Power may either use available operating or investment expenses to pay judgments rendered against Uruguay for
amounts in excessof 75,000,000 of Indexed Units (a pproximately US$12,017,527 as of October 20,2025) even if the
budget in effect atthe time the judgmentbecomes enforceable does notincludea specific expense allocation for that
purpose or, alternatively, include a specific budgetary allocation in the budget submitted to Congress for the following
fiscalyear. Upon approval of the budget including suchallocation, payment shallbe made during the following year.
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SUMMARY OF THE OFFERING

The information belowpresents a summary of certain terms of the Bonds. This summarymust be read as an
introduction to this prospectus supplement andthe accompanying prospectusand anydecision to investin the Bonds
should be based on a consideration of this prospectus supplement and the accompanying prospectus as a whole,
including the documents incorporated by reference. This summary does notcontainall of theinformation that may be
important to you as a potential investor in the Bonds. You should read the Indenture and the form of Bonds before
making your investment decision. Uruguay filed the Indenture and will file the form of Bonds with the SEC andwill
also file copies of these documents at the offices of the trustee.

ISSUET ... Republica Oriental del Uruguay.

Indenture.............ccocoovrereeeiinnieeeeenenn The Bonds are being issued under the Indenture.

Principal Amount................ccccceuenee... USS

Issue Price ..o % of the principalamount, plus accrued interest from August 14,
2025 to, but notincluding, ,2025,totaling US$ ,and
any additional interest from , 2025 if settlement occurs after that
date.

Fungibility.........cccoooovvrreririieiereinane, The Bonds are expected to be a further issuance of and will be

consolidated, form a single series, and be fully fungible with
Uruguay’s outstanding 5.442% USD Bonds due 2037 issued n an
aggregate principal amount of US$1,500,065,096 on February 14,
2025. After giving effect to the offering, the total amount of
outstanding of Uruguay’s 5.442% USD Bonds due 2037 will be

US$
Maturity Date..........cccooeerivreerrnee. February 14,2037.
Payment of Principal ............................ Principal will be repaid in three nominally equal installments on

February 14,2035, February 14,2036, and at maturity.
Interest Rate..........c.ccccoovvveinncvccnnnnene. 5.442% per year.

Payment of Interest.............ccccccoeernneene. Amounts due in respect of interest will be accrued from August 14,
2025, and paid semi-annually in arrears on February 14 and August
14 of each year, commencing on February 14, 2026. Interest on the
Bonds will be calculated on the basis of a 360-day year of
twelve 30-day months.

Bonds Optional Redemption................ The Bonds will be subject to redemption at the option of Uruguay
before maturity. See “Description of the Bonds—Bonds Optional
Redemption” in this prospectus supplement.

Form and Settlement.............................. Uruguay will issue the Bonds in the form of one or more fuly
registered globalsecurities, without interest coupons. No Bonds will
be issued in bearer form.

Denominations ............ccccceoevevvevveeinnnnne. Uruguay will issue the Bonds only in minimum denominations of
US$1.00 and integral multiples of US$1.00 in excess thereof.

Withholding Tax and Additional

AMOUNES ..., All payments by Uruguay in respect of the Bonds will be made
without withholding or deduction fororon account of any present or
future taxes, duties, assessments or other governmental charges of
whatever nature imposed orlevied by oron behalf of Uruguay or any
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Use of Proceeds

UYU Offering ...

Concurrent Tender Offers...................

Further Issues...

Governing Law and Jurisdiction.......

Settlement Date

political subdivision or taxing authority or agency therein or thereof
having the power to tax (for purposes of this paragraph, a “relevant
tax”)except as set forth in “Description of the Debt Securities—

Additional Amounts” in the accompanying prospectus.

The net proceeds to Uruguay from the sale of the Bonds will be

approximately USS$ , after deduction of the
underwriting discount and of certain expenses payable by Uruguay
estimatedat US$ in the aggregate. Uruguay intends to use

the net proceeds of the sale of the Bonds for general purposes of the
government, including financial investments and the refinancing,
repurchaseorretiringof domestic and external indebtedness, such as
any of the securities targeted in the Global Tender Offer (as defined
below) and/or the Local Tender Offer (as defined below) validly
tendered and accepted in the Tender Offers (as defined below).

Concurrently with this offering, the Republic is also offering
Ps. principal amount of its Peso-denominated %
GlobalBondsdue20  (the “Peso-denominated bonds™). The Peso-
denominated bonds will be offered pursuant to separate prospectuses
to be filed with the SEC.

Concurrently with this offering, the Republic has also announced a
series of liability management transactions (the “Tender Offers”)
consisting of (i) a tender offer to purchase for cash its 8.500% Global
Ps. Bonds due 2028 and 8.250% Global Ps. Bonds due 2031 (the
“Global Tender Offer’”) and (ii) a tender offer to purchase for cash its
certain Uruguay law-governed securities issued by Banco Central
maturingin 2025 and 2026 and Uruguay law-governed treasury notes
maturingin 2026 and 2029 (the “Local Tender Offer”), subject to the
terms and conditions of each such offer. This prospectus supplement
does not constitute a solicitation of an offer to sell any securities of
the Republic in the Global Tender Offer or Local Tender Offer. BofA
Securities, Inc., HSBC Securities (USA) Inc. and Itau BBA USA
Securities, Inc. are expected to act as dealer managers in the Global
Tender Offer.

Uruguay may from timeto time, withoutthe consent ofholders of the
debt securities of a series, create and issue additional debt securities
having the same terms and conditions as the debt securities of such
series in all respects, except for issue date, issue price and the first
paymentonthe debt securities; provided, however, thatany additional
debt securities subsequently issued shall be issued, for U.S. federal
income tax purposes, either (a) as partof the “sameissue” as the debt
securities; (b) in a “qualified reopening” of the debt securities; or
(c) with no greater amount of original issue discount than the
previously outstanding debt securities as of the date of the issue of
such additional debt securities, unless such additional debt securities
have a separate CUSIP, ISIN or other identifying number from the
previously outstanding debtsecurities. Such additional debt securities
will be consolidated with and will form a single series with the
previously outstanding debt securities.

State of New York.

,2025.
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Listing ......oooiiiniiiiicecce

Taxation ........ccoooeevvevievieieeceeeeeeee

Applicationwill be madeto list the Bonds on the Luxembourg Stock
Exchange andto have the Bonds admitted to trading on the Euro MTF
Market of the Luxembourg Stock Exchange. No assurances can be
given by Uruguay that such application will be approved orthatsuch
listing will be maintained.

For a discussion of certain U.S. federal tax consequences associated
with the Bonds, see “Taxation—United States Federal Income Tax
Considerations” in this prospectus supplement and “Taxation” in the
accompanying prospectus. For a discussion of Uruguayan tax
consequences associated with the Bonds, see “Taxation—Urguayan
Income Tax Considerations” in this prospectus supplement and
“Taxation” in theaccompanying prospectus. Youshould consult your
own tax advisors regarding the possible tax consequences under the
laws of jurisdictions that apply to you and to your ownership and
disposition of the Bonds.

Trustee, Registrar, Transfer Agentand The Bank of New York Mellon.

Paying Agent
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RISK FACTORS AND INVESTMENT CONSIDERATIONS

An investment in the Bonds involves a significant degree of risk. Investors are urged to read carefully the
entirety of the accompanying prospectus together with this prospectus supplement and to note, in particular, the

following considerations.
Risk Factors and Investment Considerations Relating to the Bonds
Enforcement of Civil Liabilities; Waiver of Sovereign Immunity.

Uruguay is a foreign sovereign state. Consequently, it may be difficult for you or the trustee to obtain or
enforce judgments of courts in the United States or elsewhere against Uruguay. See “Description of the Securities—
Jurisdiction, Consent to Service, Enforcement of Judgments and Immunities from Attachment,” in the accompanying
prospectus and “Enforcement of Civil Liabilities” in this prospectus supplement.

Market for the Bonds.

Uruguay hasbeen advised by the underwriters that the underwriters may make a market in the Bonds but
they are not obligated to do so and may discontinue market making at any time without notice. Application will be
made to list the Bonds on the Luxembourg Stock Exchange and to have the Bonds admitted to trading on the Euro
MTF Market ofthe Luxembourg Stock Exchange. No assurancecan begiven as to the liquidity of the trading market
for the Bonds or that a market for the Bonds will be maintained. The price at which the Bonds will trade in the
secondary market isuncertain. Even if the Bonds are listed, there is no assurance thatthe listing will be maintained.
Prevailing interest rates, exchange rates, economic conditions in Uruguay and general market conditions could affect
the price of the Bonds. This could causethe Bondstotradeatprices that may be lower than their principal amount or
their offering price.

Risk Factors and Investment Considerations Relating to Uruguay

Uruguay remains vulnerable to regional and global shocks, which could arise from significant economic
difficulties in its major trading partners (particularly Argentina, Brazil and China) or by moregeneral “contagion”
effects, including those precipitated by geopolitical conflicts such as the Russia-Ukraine conflict, or the Israel-
Hamas conflict. Suchtrade and financial external shocks and “contagion” effects could have a material adverse
effect on Uruguay’s economic growth and funding conditions faced by the government in international capital
markets.

Weak, flatornegative economic growth of any of Uruguay’s major trading partners, such as Brazil, Argentina
and China has in the past,andcould in the future, materially affect Uruguay’s exports to those markets and, in tum,
adversely affect economic growth.

Uruguay’s economy may also be affected by conditions (including trade and Central Bank policies) in
developed economies, which are significant trading partners of Uruguay or have influence over world economic
cycles. For example, if interest rates increase significantly in developed economies, including the United States and
Europe, Uruguay and its developing economy trading partners, such as Brazil and Argentina, could find it more
difficult and expensive to borrow capital and refinance existing debt, which could adversely affect economic growth
in those countries. Additionally, decreased growth on the part of Uruguay’s trading partners could have a material
adverse effect on the markets for Uruguay’s exports and, in turn, adversely affect economic growth.

Furthermore, the Russia-Ukmine and Israel-Hamas conflicts have contributed to significant variations on
globalprices for certaincommodities, including oil of which Uruguay is a net importer, and a ffected conditions in the
international capital markets. While the full extent of theimpactof these conflicts remains to be seen as of the date of
this prospectus supplement, the effects of such conflicts could materially a ffect the performance of the Uruguayan
economy, and, as a result, negatively affect Uruguay’s ability toraise funding in the external debt markets in the future
and its ability to perform its obligations under the Bonds.

S-9



Uruguay’s economy may be affected by “contagion” effects, as international investors’ reactions to events
occurring in one developing country sometimes appear to follow a cascading pattern, in which an entire region or
investment class is disfavored by international investors.

Domestic factors could lead to a reduced growth and decrease of foreign investment in Uruguay.

Adverse domestic factors, such as domestic inflation, high domestic interest rates, exchange rate volatility
and political uncertainty could lead to lower growth in Uruguay, declines in foreign direct and portfolio investment
and potentially lower international reserves. In addition, any ofthese factors may adversely a ffectthe liquidity of, and
trading markets for, Uruguay’s bonds.

There can be no assurances that Uruguay’s credit ratings will improve or remain stable, or that they will
not be downgraded, suspended or cancelled by the rating agencies.

Uruguay’s long-term foreign-currency debt is currently rated investment grade with a stable outlook by the
three leading rating agencies, and it was recently upgraded by one of them.

Ratings address the creditworthiness of Uruguay and the likelihood of timely payment of Uruguay’s long-
term bonds. Uruguay’s credit ratings may not improve and they may adversely affect the trading price of Uruguay’s
debt securities (including the Bonds), which could potentially affect Uruguay’s cost of funds in the international capital
markets and the liquidity of and demand for Uruguay’s debt securities.

The outbreak of pandemics, such as the pandemic caused bythe coronavirus, could havean adverse effect
on the Uruguayan economy.

The long-term effects on the global economy and the Uruguayan economy of pandemics and other public
health crises, suchas COVID-19, are difficult to assess or predict, and may include risks to citizens’ health and
safety, as well as reduced economic activity.

In addition, epidemics and other health crisis may result in increased public sector expenditures, including
butnot limited to, expenditures to mitigate the deterioration of living conditions of the population. Additional public
sector expenditures could in turn result in the incurrence of additional debt or deploymentof sovereign fund savings
orother financial assets in material amounts. We cannot predictthe evolution ofany epidemics and other public health
crises in the world or Uruguay, nor any related restrictions that may be imposed as a result.
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USE OF PROCEEDS

The net proceeds to Uruguay from the sale of the Bonds will be approximately US$ , after
deduction ofthe underwriting discountand of certain expenses payable by Uruguay estimated atUS$ in
the aggregate. Uruguay intends to use thenetproceeds ofthe sale of the Bonds for general purposes ofthe govemment,
including financial investments and the refinancing, repurchase or retiring of domestic and external indebtedness, such
as any of the securities targeted in the Tender Offers.
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RECENT DEVELOPMENTS

The information in this section supplements the information about Uruguay corresponding to the headings
belowthat are contained in Exhibit 99.Dto the Annual Report, as amended. To the extent that the information
included in this section differs from the information set forth in the Annual Report, as amended, you should rely on
the information in this section.

REPUBLICA ORIENTAL DEL URUGUAY

Foreign Policy and Membership in International and Regional Organizations

European Free Trade Association (“EFTA”) and Mercosur

On September 16,2025, Mercosurand EFTA signed a free trade agreementthat establishes a freetradearea
encompassing approximately 300 million people and provides, among other things, (i) improved market access for
over 97% of EFTA and Mercosur’s exports, (ii) increased bilateral trade and (iii) business advantages for both
individuals and companies. As of the date of this amendmentto the Annual Report, the free trade zone a greement has
not yet been ratified and has not come into effect.

Singapore and Mercosur

On September 19, 2025, Congress passed Law No. 20,428 approving a foreign trade agreement between
Mercosur and Singapore. As of thedate of this amendment to the Annual Report, Uruguay’s deposit of theratification
instrument is pending for the foreign trade agreement to become effective.

Uruguay and Peru

In September 2025, Uruguay and Peru begannegotiations to further refine and strengthen bilateral rela tions
within the framework ofthe economic complementation agreement between Mercosur and Peru (“ACE No. 58”). The
negotiations are aimed at (i) allowing market access for goods that do not meet specific agreed-upon origin
requirements and (i) expanding bilateral relations in other areas of interest not covered by ACE No. 58, such as
investment, trade in services, and trade facilitation.

European Union and Mercosur
On December 6,2024, Mercosur’s member states and the European Commission announced the conclusion
of negotiationsfora free trade agreement between theregions. The proposed agreementseeks to establish a free trade

zone encompassing approximately 800 million people and provide for political and commercial cooperation while
reaffirming commitments to democracy, human rights protection, and sustainable development.

In May 2025, the legal review phase was completed. On September 3,2025, the European Commission
submitted the text ofthe agreement to the Council of the European Union forapproval. The agreement s expected to
be signed by the end of 2025.

THE ECONOMY

Role of the State in the Economy

Railway Central Project
On June 17,2025, Uruguay and the concessionaire for the project involving the construction, rehabilitation

and maintenance of a 273-kilometerrailway line connecting Paso de los Toros with the port of Montevideo, known
as Ferrocarril Central, signed the third addendum to the Public-Private Partnership (“PPP”’) contract, updating certain

S-12



operational, maintenance, and financing conditions to ensure the long-term sustainability of the projectand enhance
coordination between public and private stakeholders. On August8, 2025, the National Railway Transport Directorate
(Direccion Nacional de Transporte Ferroviario) granted the operational approval certificate for the project,
confirming that all technical and safety standards under the contract had been met.

As of the date of this amendment to the Annual Report, the Ferrocarril Central operates under a long-term
PPP model, with maintenance and performance obligations extending overa 22-year period. The project is expected
to significantly improve Uruguay’s competitiveness by reducing logistics costs, increasing export capacity and
strengthening connectivity throughout the country.

Minera Aratiri S.A. Arbitration

On July 3, 2018, three individuals alleging to be investors of Minera Aratiri S.A., an entity incorporated in
Uruguay, presented a claim against Uruguay before the United Nations Commission on International Trade Law,
alleging a violationby Uruguay of the Treaty of Protection and Promotion of Investments between the Republic and
the United Kingdom. In 2020, the arbitral tribunal held that claimants lacked standing to bring the claim, a decision
that was confirmed by the Paris Court of Cassation on April 2, 2025.

Despite the decision of the Paris Court of Cassation, claimants initiated a second arbitration before the
Permanent Court of Arbitration. The tribunal in this proceeding has already been constituted, and the procedural rules
hearing is scheduled for October 31, 2025.

ATCO Ltd. and Neltume Ports S.A. v. Oriental Republic of Uruguay

In May 2024, ATCO Ltd. and Neltume Ports S.A., Canadian and Chilean entities, respectively, presented
two claims before the arbitral tribunal appointed by the World Bank’s International Centre for Settlement of
Investment Disputes (ICSID).

As of the date of this amendment to the Annual Report, both arbitral proceedings remained suspended until
January 2026 by agreement among the parties.

AFAOv. Oriental Republic of Uruguay

On July 29,2025, Asesores Financieros Andalucia Occidental, Sociedad Gestora de Patrimonios S.A., filed
a request for international arbitration against Uruguay before the International Centre for Settlement of Investment
Disputes (ICSID), based on the Agreement on the Promotion and Reciprocal Protection of Investments between
Uruguay and Spain.

ENVIRONMENTAL, SOCIAL & GOVERNANCE MATTERS

Environmental Policies

To promote sustainable development, Uruguay has continued to take significant steps to prioritize
environmental conservation and incorporate environmental priorities into economic policy decisions.

In August 2025, the Executive power issued Decree No. 179/025 regulating Law No. 20,177, which declared
the promotion of food donations to be of general interest. With the implementation of this decree, the Republic took
a strategic step in its efforts to reduce food loss and waste, encouraging companies to donate food thatno longer meets
commercial standards.

In August 2025, the Ministry of Industry, Energy and Mining presented the National Energy Balance report,
highlighting Uruguay’s energy sovereignty and its need to embark on a second energy transition focused on
decarbonization. The National Energy Balance indicated that, in 2024: (i) energy consumption increased by 13.6%
comparedto 2023 and (i) 99% of total electricity generation was derived from renewable resources. Uruguay is now
the leader in Latin America and ranks 21 globally in the World Energy Council’s Trilemma Index.
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In September 2025, Uruguay increased its international cooperation efforts to protect the country’s species
against the red palm weevil (picudo rojo). These efforts were focused on combating the advance of the pest to
safeguard native species, particularly the extensive butid and yatay palm groves.

In September 2025, Uruguay, actingas coordinator of the Grupo Sur (comprising Argentina, Brazil, Ecuador
and Paraguay), formally confirmed its commitment to multilateralism and inclusive, solidarity-based climate action.
Uruguay intends to presentnew proposals aligned with the United Nations Framework Convention on ClimateChange
in the upcoming 30th Conference of the Parties (COP30) to take place in Belém, Brazil.

GROSS DOMESTIC PRODUCT AND STRUCTURE OF THE ECONOMY

The followingtable sets forth information regarding GDP and expenditures for the six-month period ended
June 30,2025, compared to the same period in 2024.

Change in GDP by Expenditure
(physical volume variation from previous year, in 2016 prices)

January-June
2024/2025"
Government and Non-Profit Institutions Serving Households (“NPISH”) consumption.... 1.6%
Private CONSUMPLION . ..o.uvnit ittt ettt ettt et e e eaenas 2.2%
Gross fixed INVESTIMENT .. ..e.unititiiit it 8.3%
Exports of 200ds and SEIVICES .............c.euiiuiuiiiiiiiiiiii e 2.1%
Imports 0f Z00dS AN SEIVICES. ... .uiuininenii e 2.8%
Total GDP.. ..o 2.8%

) Preliminary data.
Source: Banco Central.

Uruguay’s real GDP increased 2.8% in the six-month period ended June 30, 2025, compared to the same
period in 2024. Private consumption increased by 2.2%, while government and NPISH consumption increased by
1.6%. Gross fixed investment increased by 8.3%, mainly driven by higher inventory accumulation, primariy as a
result of grain stock that reflected the strong summer crop harvest season.

Within external demand, the volume of exports of goods and services increased by 2.1%, while imports grew
by 2.8%, resulting in a slight decrease in net external demand compared to the same period in 2024.

In July 2025, the Monthly Economic Activity Indicator (‘“IMAE”) increased by 1.8% compared to July 2024,
and increased by 0.8% in seasonally adjusted terms in the same period.

Principal Sectors of the Economy

The followingtable sets forth informationregarding GDP and expenditures by sector in the six-month period
ended June 30,2025, compared to the same period in 2024.
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Change in GDP by Sector®
(volume variation from previous year, 2016 prices)

January-June

2024/2025"
Primary actiVities® ...........ccoveiiiieieeieie e e 8.8%
Manufacturing ............oooiiiiiiiiiiiiiii i 12.3%
Electricity, gas and Water ..............c.oooeeiiiiieeiiiiieriiiieeeiies ceteee s 5. 7%
CONSIIUCEION 1ttettti e et e e e e e e e e e e et e e ea e e e e e te e e nenenenenenenenas (0.8)%
Commerce, restaurants and hotels ..............oveiiiiieiiiiieeiiiis v, 1.4%
Transportation, storage and COMMUNICAtIONS. ..........uuuuueeeee veueiiniiiniieiennnns 0.7%
FInancial SerVICES.......o.uiuiniitit it et 4.9%
Professional activities and 1€asing...............cc.coviiiiniiiiiiiniiii 0.5%
Public administration aCtiVities.............cueuveniuiuiinieiiiaiiieeee e 0.7%
Health, education, real estate and other SErvices...........coccoet cviveriviirinnininnnn.n. 1.0%
Total GDP ...t e 2.8%

O Preliminary data.
@ Data includes agriculture, livestock, fishing and mining.
Source: Banco Central.

Uruguay’s real GDP year-on-year growth in the six-month period ended June 30,2025 wasmainly driven by
a strong performance in the manufacturing, primary activities, and financial services sectors, which were partially
offset by a decrease in the electricity, gas and water, construction, and transportation, storage and communications
sectors.

The manufacturing sector grew by 12.3% in the six-month period ended June 30,2025 compared to the same
period in 2024, mainly as a result of (i) the rebound in oil refining activity, following the reopening of ANCAP’s
refinery after maintenance in 2023, (ii) an increase in pulp production and (iii) increased activity in the meat-
processing and dairy production industries.

Primary activities grew by 8.8% in the six-month period ended June 30,2025 compared to the same period
in 2024, due to broad-based growth across all subsectors: (i) agricultural output increased, reflecting higher yields in
summer crops compared to the previousharvest season, (ii) forestry productionincreased as a result ofhigher demand
for logs from the pulp industry and (iii) an increase in livestock and dairy activities.

The financial services sector grew by 4.9% in the six-month period ended June 30, 2025 compared to the
same period in 2024, driven by growth in financial intermediation services in local currency, as well as in non-

mtermediation financial services and insurance.

The commerce, restaurants and hotels sector increased by 1.4% in the six-month period ended June 30, 2025
comparedto the same period in 2024, mainly driven by higher wholesale margins linked to soybean trade and stronger
retail activity associated with imported consumer goods such as meat, pharmaceuticals and textiles. The
accommodation and food servicessubsectors also benefited from the continued recovery of both domestic and extemal

demand.

The health, education, real estate and other services category increased by 1.0% in the six-month period
ended June 30,2025 compared to the same period in 2024, while professional activities and leasing and public

administration grew by 0.5% and 0.7%, respectively.

The electricity, gas and water sector contracted by 5.7% in the six-month period ended June 30, 2025
compared to the same period in 2024, mainly due to lower hydroelectric generation compared to the same period in

2024.

The construction sector contracted by 0.8% in the six-month period ended June 30, 2025 compared to the
same period in 2024, reflecting lower investments in other types of construction suchas road and port construction.



The transportation, storage and communications sector decreased by 0.7% in the six-month period ended
June 30, 2025 compared to the same period in 2024, as lower output in transport support and storage services

outweighed the growth observed in passenger and freight transportation.
Employment, Labor and Wages

Employment

According to estimates by the National Statistics Institute, the employment rate stood at 59.8% in August
2025 comparedto 59.1%in August 2024, and theunemploymentrate decreased by 1.4%, standingat7.0% in August

2025, compared to 8.4% in August 2024.

Wages

Forthe 12-monthperiodended August31,2025, average real wa ges increased by 1.0% compared toa 3.6%
growth for the 12-month period ended August 31, 2024.

FOREIGN MERCHANDISE TRADE

Merchandise exports for the twelve-month period ended August 31, 2025 totaled US$11,039 million,
compared to US$9,944 million forthe same periodin 2024. Merchandise imports totaled US$11,810 million for the
twelve-month period ended August 31,2025, compared to US$11,510 million for the twelve-month period ended
August 31,2024.

Merchandise trade for thetwelve-month period ended August 31,2025 recorded a deficit of US$771 million,
reflectinga 51% reduction comparedto the US$1,566 million deficit forthe twelve-month period ended August 31,

2024.

FOREIGN TRADE ON SERVICES

In the six-month period ended June 30, 2025, gross tourism receipts increased by 20% and the number of
tourist arrivals increased by 19.5%, compared to the same period in 2024. In addition, between Apriland June 2025,

685,439 people visited Uruguay, generating estimated revenues of US$309 million.
BALANCE OF PAYMENTS

Current Account

In the six-month period ended June 30,2025, Uruguay’s currentaccount recorded a deficit of US$819 million
(1.0% of GDP), compared to a deficit of US$ 1,278 million (1.6% of GDP) for the six-month period ended June 30,
2024. This represents a 0.6% decrease in the deficit as a share of GDP. The improvement of the current account
balancewas primarily driven by a higher surplus in the merchandise and services trade balance, andby anincreasein
private sector savings, while the public sector deficit remained broadly stable.

Capital Account

In the six-month period ended June 30, 2025, the capital account recorded a deficit of US$1.5 million,
compared to a deficit of US$3.5 million during the six-month period ended June 30, 2024.

Financial Account

Duringthe six-month period ended June 30, 2025, the financial accountrecorded a netborrowing of US$793
million, compared to a net borrowing of US$880 million during the six-month period ended June 30, 2024. The
reduction in net borrowing mainly reflected a decline in net foreign direct investment inflows, partially offsetby an
increase in portfolio investment and a reduction in other net outflows.
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Errors and Omissions Account

During the six-month period ended June 30,2025, the errors and omissions accounttotaled US$27 million,
compared to US$402 million during the six-month period ended June 30,2024.

International Reserves

As of September 30, 2025, Banco Central’s international reserve assets totaled US$18.5 billion (of which
gold represented US$12 million). This amount includes US$7.9 billion of reserves and voluntary deposits of the

financial sector, including US$3.7 billion of public banks, with Banco Central.
MONETARY POLICY AND INFLATION

Monetary Policy

On October 7, 2025, the Monetary Policy Committee decided to decrease the Monetary Policy Rate by 50
basis points to 8.25%.

Inflation

The following tables show changes in consumer prices (CPI) and wholesale prices (WPI) for the period
indicated.

Changes in CPI
(% change from previous year at period end)

CPI
For the twelve months ended September 30, 2025.......... 4.25%

Source: National Institute of Statistics.

Changes in WPI
(% change from previous year at period end)

WPI
For the twelve months ended August 31, 2025............... 2.99%

Source: National Institute of Statistics.

In the twelve-month period ended September 30,2025, the CPI reached 4.25%, marking 28 consecutive
months within the Central Bank’s target range.

The weighted average annual interest rate for 91 to 180-day term deposits in U.S. dollars in the banking
system was 3.3%and 3.5%in August 2025 and August2024, respectively. The weighted a verage annual interestrate
for91 to 180-day term deposits in pesos in the banking system was 7.1% both in August 2025 and August 2024.

The followingtable shows thevalue in pesos of the Ul (Unidades Indexadas) as of September 30,2025:

Ul
Value in pesos as of September 30, 2025.............. Ps. 6.3639

Source: National Institute of Statistics.

The following table shows thevaluein pesos ofthe UP (Unidades Previsionales)asof September 30,2025:
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UP
Value in pesos as of September 30, 2025.............. Ps. 1.71128

Source: National Institute of Statistics.
Foreign Exchange Market

The following table shows the high, low, average and period-end peso/U.S. dollar exchange rates for the
period indicated.

Exchange Rates "

(pesos per US$)
High Low Average Period-End
For the nine months ended September 30, 2025 44.079 39.548 41.551 39.845

" Daily interbank end-of-day bid rates.
Source: Banco Central.
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FISCAL FINANCES AND PUBLIC SECTOR DEBT

The 2024 Rendicion de Cuentas

On June 2,2025, the government submitted to Congress a draft bill containinga fiscal performance report
for the 2024 fiscal year (the “2024 Rendicion de Cuentas™), as required by Article 214 of the Constitution of
Uruguay. The bill was approved by Congress on July 31,2025 as Law No. 20,416.

Fiscal Outcomes

In the twelve-month period ended August 31,2025, Uruguay’s overall public sector deficit represented
approximately 4.1% of GDP (based on preliminary nominal GDP data), compared to an overall public sector deficit
0f4.5% of GDP in the twelve-month periodended August31,2024. Excluding inflows to the public social security
trust fund from changes to Uruguay’s social security system known as “Cincuentones Law” (estimated at 0.1% of
GDP in the twelve-month period ended August31,2025), Uruguay’s overall public sector deficit stood at 4.2% of
GDP in the twelve-month periodended August31,2025 (based on preliminary nominal GDP data), compared to
4.6% of GDP in the twelve-month period ended August 31,2024,

In the twelve-month period ended August 31,2025, Uruguay’s Central Government-BPS deficit
represented approximately 3.4% of GDP (based on preliminary nominal GDP data). This figure remained
unchanged from the deficit in the comparable twelve-month period ended August 31,2024. Excluding inflows to the
public socialsecurity trust fund from changes to Uruguay’s Cincuentones Law (estimated at 0.1% of GDP in the
2025 period), the Central Government-BPS deficit stoodat3.6%of GDP in the most recent twelve-month period.
This deficit also showedno variation whencompared to the 3.6% of GDP registered in the twelve-month period
ended August 31,2024.

In the eight-month periodended August31,2025, gross borrowing incurred by the Central Government
(thenominal value of bonds issued in domestic markets and loans disbursed) stood at US$3,209 million, total
nominal amortizations of bonds and loans stood at US$ 1,926 million and netborrowing stood at US$ 1,284 million.
In addition, the Central Government reduced its financial assets by US$510 million during that period, which
resulted in the government’s net indebtedness to stand at US$1,794 million as of August 31,2025.

Central Government Flow of Funds

The followingtable reflects the Central Government’s uses and sources of funds projected for 2025, based
on fiscal projections and macroeconomic assumptions as of August 2025, as presented in the 2025-2029 Budget.
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Central Government Financing Needs and Funding Sources

(in millions of US$)
Budgeted for 2025
Financing Needs ...............cccccvvvvvviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiianns USS 6,326
Primary DeficitD.......oovioeieeeeeeeeeeeeeeeeeeeeeeeeeeee 1,340
Interest Payments@..........coooovveiveiieeeeeeeenn. 2,169
Amortizations of Bonds and Loans® 2,763
Change in Financial Assets...........cccccceevuvvnnenn... 54
Funding SOUrCeS................ovvvviiiviiiiiiiiiiiiriiriirerieeeeeeeaeraaaaa. 6,326
Disbursements from Multilaterals and Financials
INSHIEULIONS 1o 533
Total Issuance of Market Debt™®.... 5,698
Others (€)oo 95
1) Excludes extraordinary transfers to the Social Security Trust Fund.
?2) Includes interest payments to the Social Security Trust Fund on its holdings of Central Government debt.
3) Includes the obligations becoming due on a contractual basis and bonds repurchased and early redeemed through liability management
operations.
“) Includes bonds issued domestically and in international markets.
5) Captures the net effect of financing operations that do not have an impact on gross debt statistics; valuation effects from bond issuance

prices above or below par, and financial sources of cash increases for the Treasury that do not entail a government revenue in fiscal statistics.
Source: Ministry of Economy and Finance.

Central Government Debt

The following table sets forth information regarding the debt of the central government outstanding as of
June 30,2025.

Central Government Debt

As of June 30, 2025

Gross Debt (in millions)....................... US$ 50,934
Of which

(% in foreign currency) .........coeeeeenneee. 45.7

(% in local currency) .........coeeueeeeennnen. 54.3

Of which

Nominal...........ooeeeeeeees 9.7
CPI-linked.........cccooe..n. 26.3
Wage-linked .. 18.3
Average maturity (in years)..................... 12.4
Net Debt (in millions) ............................ USS$ 48,169

Source: Sovereign Debt Report, Second and Third Quarter 2025.

As of June 30,2025, the gross debtstock ofthe Central Government reached 63.1% ofnominal GDP, a 63%
increase compared to December 31, 2025. Further, net debt reached 59.7% of GDP, a 6.7% increase compared to
December 31,2025. As of August 31, 2025, the share of local currency debt stood at 54.3% of total debt, a 1.9%
increase compared to December 31, 2024.

As of'the date of this amendmentto the Annual Report, debt-to-GDP ratios are calculated by taking theratio
between total debtmeasuredin U.S. dollars attheend ofeach period (using the end-of-period nominal ex change rates
to express localcurrency and other foreign-denominated debt into U.S. dollars) and nominal GDP measured in U.S.
dollars (usingthe period average nominal exchangerate to convertthelocal currency GDP numbers into U.S. dollars).
As indicated in the statement of reasons for the five-year budget bill (Exposicion de Motivos del Proyecto de Ley de
Presupuesto Quinquenal), starting with the publication ofthe values for fiscal year 2025, the official statistics for the
government’s gross andnetdebt as a percentage of GDP will be calculated by expressing the figures in localnominal
Pesos for both the numerator and the denominator.
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The 2025-2029 Budget

On August 31,2025, thegovernment submitted a five-year budget bill forthe 2025-2029 period to Congress
(the ©“2025-2029 Budget”). On October 16, 2025, the Chamber of Deputies approved the bill. As of the date of this
amendment to the Annual Report, the 2025-2029 Budget has passed to the Senate for discussion and approval The
budget is based on policy priorities related to (i) consolidating macroeconomic stability, (ii) accelerating growth to
create and sustain quality employment, (iii) strengthening social protection policies to address poverty and inequality,
and (iv) improving security.

Main Macroeconomic Assumptions, Projections and Targets

The Central Government-Banco de Prevision Social (BPS) deficit is expected to decrease from 3.2% in 2024
t02.6%in 2029, and a decrease in the primary deficit from 0.8% of GDP in 2024 to 0% of GDP in 2029. Further, the
budget projectsanincrease in social spending and investment, to be financed through the gra dual increase in revenues
allowed for by themodernization and improved efficiency in the tax administration, curbing tax fraud, implementing
the global minimum tax, and rationalizing certain taxes.

The followingtable shows the government’s main macroeconomic assumptions and policy targets for 2025
and 2026.

Main Macroeconomic Assumptions and Policy Target for 2025 and 2026

2025 2026
Real GDP growth 2.6% 2.2%
Annual Average Domestic Inflation (CPI) 4.7% 4.1%
Central Government Primary Balance (! (1.6)% of GDP (1.5)% of GDP
Central Government Overall Balance (V (4.1)% of GDP (4.0)% of GDP
Employment Growth 1.6% 0.9%
Goods Exports (FOB) Growth 4.1% 1.2%
Goods Imports (CIF) excl. oil Growth 3.6% 2.0%

(1)  Excluding projected inflows to the envisaged public social security trust fund related to the “Cuarentones Law.”
Source: Ministry of Economy and Finance

Amendments to the Fiscal Framework

The 2025-2029 Budget aims to introduce a set of amendments to the existing fiscal framework which are
aligned with developments in international practices, while also incorporating improvements based on the
implementation of the prior 2020-2024 budget law. The new framework is based on a dual fiscalrule featuring (i) a
medium-termnet debt anchor of 65% of GDP and (ii) operational targets (an indicative targetin the structural fiscal
balanceand alegalceiling on net indebtedness), consistent with the objectives of stabilizingnet debtin the medum-
term below suchanchorof65%. As ofthe end of 2025, netdebt to GDP is projected to stand at 57.7%, below the 65%
anchor. Additionally, the budget contemplates the implementation of corrective mechanisms designed to ensure
continued alignment with the established fiscal convergence trajectory.

The 2025-2029 Budget also seeks to strengthen fiscal institutions, mainly by revamping the Fiscal Advisory
Council (“CFA” as perits acronym in Spanish) grantingit a greater degree ofinstitutional independence, intended to
reinforce its role as an impartial fiscal oversight body. The new framework intends to expand the CFA’s
responsibilities by providing it with broader analytical functions and more comprehensive recommendations, while
simultaneously strengthening its technical and operational capacity to support these expanded responsibilities. The
changes to the CFA’s structure are expected to ensure the delivery of timely and well-supported fiscal assessments
and policy recommendations, resulting in a contribution to its credibility and effectiveness within the fiscal govemance
framework.
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Funding Program and Borrowing Plan

The 2025-2029 Budget outlines projected annual financing requirements and identifies funding sources.
Gross financing needs are expected to include the primary fiscal deficit, net interest payments, amortization of
marketable securities and loans (both contractual and anticipated), and changes in financial asset holdings. The
financial strategy anticipates that funding is intended to be sourced primarily through sovereign bond issuances in
both domestic and international markets. Additional fundingis expected to be provided through loandisbursements
from multilateral institutions, including the Inter-American Development Bank, the World Bank, the Andean
Development Corporation and FONPLATA.

Projected Central Government’s Financing Needs and Sources of Funding for 2025 and 2026

In terms of its debt management strategy, the government expects to prioritize deepening local currency
financing in the domestic market and maintaining a balanced currency composition in international debt issuances.
The government intends to focus its efforts on minimizing fiscal financing costs, diversifying the investor base,
enhancing liquidity in local currency yield curves and promoting market-making activities by domestic and foreign
financial institutions. Additionally, multilateral credit organizations are expected to provide around 14% of financing
needs, with continued access to precautionary credit lines to strengthen contingent liquidity reserves.

Government's Net Indebtedness Legal Ceiling for 2026

Between 2020 and 2025, the legal ceiling for the government’s net indebtedness had been denominated in
millions of U.S. dollars, a shift from the prior framework which set the ceilingin consumer price index-linked units

(UIs). The legal net indebtedness ceiling for 2025 was set at US$3,450 million.

For 2026, the 2025-2029 Budget sets the legal ceiling to the Central Government’s net indebtedness
incurrence, denominated in millions of Uls (Unidades Indexadas). The government considers this to be a more stable
and predictable variable which aligns more closely with medium-term fiscal programming. This approach mitigates
the volatility introduced by exchange rate fluctuations and supports disciplined fiscal policy, given that borrowing
finances the fiscal deficit, which is also primarily in local currency. The legalceiling for2026is expected to be set at
UI 25,115 million, equivalent to approximately US$3,940 million.

Strategies to Boost Economic Growth

The government s focused onprovidinga stable and predictable macroeconomic environment for sustained
growth and job creation, encouraging private investment, innovation and entrepreneurship, and long-term economic
resilience.

e [nvestment Promotion: The government’s investment promotion strategy encompassesseveral key initiatives
designed to enhancetheinvestmentclimate. The strategy includes strengthening the institutional framework
through the creation of a National Directorate for Incentives for Investment, attracting large foreign direct
investment projects linked to renewable energy and digital data sectors, and enhancing incentives with
preferential new criteria for large-scale investments. Additionally, the government aims to attract foreign
qualified talent by providing a five-year tax benefit and simplifying import regimes, while promoting housing
investment managed by the Ministry of Economy and Finance to stimulate employment.

e  Reducing Bureaucracyand Transaction Costs: The government has implemented a comprehensive approach
to reduce bureaucracy and transaction costs across multiple areas ofthe public administration. This approach
involves preparing guiding principles to lower costs by replacing certificates with declarations, eliminating
unnecessary licenses, and digitalizing processes. The government is also simplifying trade procedures
covering 75% of foreign trade documentation, reducing fees and allowing for border facilitation measures,
and lowering certification, management and customs costs to enhance overall competitiveness.

e [nnovation and Productivity Enhancement: The government’s innovation and productivity enhancement
strategy focuses on multiple interconnected initiatives designed to strengthen the knowledge economy. The
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strategy emphasizes strengthening links between business and knowledge sectors to foster internationally
competitive ventures, generating new instruments including integrated research platforms, long-temm
research and development financing, modernization of public procurement, and support for science-based
entrepreneurship. Additionally, the government is implementing regulatory improvements including fiscal
credits forresearch and development projects and simplified regimes for importing equipmentand materials
for testing and scientific development.

The 2025-2029 Budget also prioritizes investment in new infrastructure projects, projecting a total investment
of approximately US$2,093 million in transport and logistics infrastructure over the five-year period, representing the
largest component within the national infrastructure priorities for 2025-2029. Thebudget’s key initiatives include the
(i) rehabilitation of strategic road corridors, (il) modernization of therailwaynetwork, with US$70 million allocated
to safety improvements, (iii) new connectionsto ANCAP plants, and (iv) rehabilitation of the Rio Negro bridge. These
infrastructureinvestments are intended to be executed through a combination of public and private financing schemes,
including traditional public works, PPPs and Contratos de Construccion, Rehabilitacion, Mantenimiento y
Financiamiento (Construction, Rehabilitation, Maintenance and Financing Agreements or “CREMAF”), seeking
fiscal responsibility and long-term sustainability.

The following table shows the government’s main priorities in new public infrastructure works for 2025-

2029.
Roadmap for Public Infrastructure and Investment Works Plan
(in millions of US$)
2025-2029
Transport and Logistics 2,093
Territorial Development and Urban Mobility 380
Water, Irrigation and Sanitation 540
Health Infrastructure 155
Security 100
Total 3,268

Source: Ministry of Economy and Finance.
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DESCRIPTION OF THE BONDS

Uruguay is issuing the Bonds under the Indenture. The information contained in this section and in the
accompanying prospectus summarizes some of the terms of the Bonds and the Indenture. You should read the
informationset forth belowtogether with thesection “Description of the Securities ” in the accompanying prospectus,
which summarizes the general terms of the Bonds and the Indenture. You should readthe Indenture andthe form of
Bonds before making your investment decision. Uruguay has filed the form of Indenture andwill file the form of the
Bonds with the SEC and will also file copies of these documents at the offices of the trustee.

The accompanying prospectus sets forth the general terms of the Bonds. This prospectus supplement
describes the terms of the Bonds in greater detail than the accompanying prospectus and may provide information
that differs from the accompanying prospectus. If the information in this prospectus supplement differs from the

accompanying prospectus, you should rely on the information in this prospectus supplement.
The Bonds will:

. be represented by one or more global securities in fully registered form only, without coupons, as
more fully described under “Registration and Book-Entry System” below only in minimum
denominations of US$1.00 and integral multiples of US$1.00 in excess thereof;

. be available in certificated form only under certain limited circumstances;
. constitute direct, general, unconditional and unsubordinated foreign debt of Uruguay;
. rank without any preference among themselves and equally with all other unsubordinated foreign

debt of Uruguay. It is understood thatthis provision will not be construed so as to require Uruguay
to make payments under the Bondsratably with payments being made under any other foreign debt.
Forthis purpose, “foreign debt” means obligations of or guaranteed (whether by contract, statute or
otherwise) by Uruguay for borrowed money or evidenced by bonds, debentures, notes or other
similar instruments denominated or payable, or which at the option of the holder thereof may be
payable, in a currency other than the local currency of Uruguay;

. beissued in an aggregate principalamount of US$ , and after givingeffect to the offering,
the totalamount of outstanding of Uruguay’s 5.442% USD Bonds due 2037 will be US$ ;

. mature on February 14,2037;

o pay principal in three nominally equalinstallments on February 14,2035, February 14,2036 and at
maturity;

. will be redeemable at the option of Uruguay before maturity (see “—Bonds Optional Redemption”);

. pay allamounts due in respect of principal or interest in U.S. dollars; and

. contain “collectiveaction clauses” under which Uruguay may amend certain key terms of'the Bonds,
including the maturity date, interest rate and other terms, with the consent of less than all of the
holders of the Bonds.

Interest on the Bonds will:

. accrue ata rate of 5.442% per year, commencing on August 14,2025 and ending on the maturity
date;
. be payable semi-annually in arrears on February 14 and August 14 of each year, commencing on

February 14,2026, to persons in whose names the Bonds in the form of global securities are
registered at the close ofbusiness on February 13 and August 13, as the case may be, preceding each
payment date; and
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. be calculated on the basis of a 360 day year of twelve 30 day months.

For purposes of all payments of interest, principal or other amounts contemplated herein, “Business Day”
meansa day, otherthana Saturday or Sunday, on which commercial banks and foreign exchange markets are open,
ornot authorized to close, in the City of New York (or in the city where the relevant paying or transfer agent is located).

Bonds Optional Redemption

Prior to November 14, 2036 (three months prior to the maturity date of the Bonds) (the “Par Call Date”),
Uruguay may redeem the Bonds at its option, in whole orin part,at any time and from time to time, at a redemption
price (expressedas a percentage of principal amount and rounded to three decimal places and calculated by Uruguay)
equal to the greater of:

(1) (a)the sum of the present values of the remaining scheduled payments of principal and intereston
the Bonds beingredeemed discounted to theredemption date (assuming the Bonds matured on the Par Call Date and
takingintoaccount the interestrate applicable onthe Bonds onthe redemption date) on a semi-annual basis (assuming
a 360-day year consisting of twelve 30-day months) atthe Treasury Rate plus 15 basis points less (b) interest a ccrued
to, but excluding, the date of redemption, and

) 100% of the principal amount of the Bonds to be redeemed,

plus, in either case, accrued and unpaid interest thereon to, but excluding, the redemption date.

On oraftertheParCall Date, Uruguay may redeem the Bonds, in whole orin part, at any time and from time
to time, ata redemption price equalto 100% of the principal amountofthe Bonds beingredeemed plus accrued and
unpaid interest thereon to, but excluding, the redemption date.

“Treasury Rate” means, with respectto any redemption date, the yield determined by Uruguay in accordance
with the following two paragraphs.

The Treasury Rate shallbe determined by Uruguay after4:15 p.m., New York City time (orafter such time
asyieldson U.S. government securities are posted daily by the Board of Governors of the Federal Reserve System),
on the third business day preceding the redemption date based upon the yield or yields for the most recent day that
appear after such time on such day in the most recent statistical release published by the Board of Governors of the
Federal Reserve System designated as “Selected Interest Rates (Daily) - H.15” (or any successor designation or
publication) (“H.15”) under the caption “U.S. government securities—Treasury constant maturities—Nominal” (or any
successor caption or heading). In determining the Treasury Rate, Uruguay shall select, as applicable: (1) the yield for
the Treasury constantmaturity on H.15 exactly equalto the period (the “Remaining Life””) from the redemption date
to the date that reflects theremaining weighted a verage life of the Bonds (assumingthe last amortization payment on
the Bondsismade on the Par Call Date) (the “WAL Date”); or (2) if there is no such Treasury constant maturity on
H.15 exactly equal to the Remaining Life, thetwo yields — one yield corresponding to the Treasury constant maturity
on H.15 immediately shorter than and oneyield corresponding to the Treasury constant maturity on H.15 immediately
longer than the Remaining Life — and shall interpolate to the WAL Date on a straight-line basis (using the actual
numberof days)usingsuch yields and rounding the result to three decimalplaces; or (3) if there is no such Treasury
constant maturity on H.15 shorter than orlongerthan the Remaining Life, the yield forthe single Treasury constant
maturity on H.15 closest to the Remaining Life. For purposes of this paragraph, the applicable Treasury constant
maturity or maturities on H.15 shall be deemed to have a maturity date equal to the relevant number of months or
years, as applicable, of such Treasury constant maturity from the redemption date.

If on the third business day preceding the redemption date H.15 orany successor designation or publication
is no longer published, Uruguay shall calculate the Treasury Rate based on the rate per annum equal to the semi
annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day preceding such
redemption date of the United States Treasury security maturing on, or with a maturity that is closest to, the WAL
Date, as applicable. If there is no United States Treasury security maturing on the WAL Date but there are two or
more United States Treasury securities with a maturity date equally distant fromthe WAL Date, one with a maturity
date precedingthe WAL Dateand one with a maturity date followingthe WAL Date, Uruguay shall select the United
States Treasury security with a maturity datepreceding the WAL Date. [fthere aretwo or more United States Treasury
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securities maturing on the WAL Date or two or more United States Treasury securities meeting the criteria of the
preceding sentence, Uruguay shall select from amongthesetwo ormore United States Treasury securities the United
States Treasury security that is trading closest to par based upon the average of the bid and asked prices for such
United States Treasury securities at 11:00a.m., New York City time. In determining the Treasury Rate in a ccordance
with the terms of this and the preceding paragraphs, the semi-annual yield to maturity oftheapplicable United States
Treasury security shallbe based uponthe average of the bid and asked prices (expressed as a percentage of principal
amount) at 11:00 a.m., New York City time, of such United States Treasury security, and rounded to three decimal
places.

Uruguay’s actions and determinations in determining the redemption price shall be conclusive and binding
for all purposes, absent manifest error.

Notice of anyredemption will be given as described under “—Notices™ at least 10 days but not more than
60 days before the redemption date to each holder of Bonds to be redeemed. A notice of redemption will specify the
redemptiondate and may provide that it is subject to certain conditions that will be specified in the notice. If those
conditions are not met, the redemptionnotice willbe of no effect and Uruguay will not be obligated to redeem the
Bonds.

In the event that fewer than all of the Bonds are to beredeemed at any time, selection of Bonds for redemption
will be madein compliance with the requirements governing redemptions ofthe principal securities exchange, if any,
on which the Bonds are listed orif such securities exchange has no requirement governing redemption or the Bonds
are not then listed on a securities exchange, by lot (or, in the case of Bonds issued in global form, based on the
applicable procedures of DTC). If Bonds are redeemed in part, the remaining outstanding amount of any Bond must
be at least equal to US$1.00 and be an integral multiple of US$1.00.

Unless Uruguay defaults in the payment of the redemption price, on and a fter the redemption date interest
will cease to accrue on the Bonds called for redemption.

Payment of Principal and Interest

If any date for an interest or principal payment on a Bond is not a Business Day, Uruguay will make the
paymenton thenext Business Day. No interest onthe Bonds willaccrue asaresult of any such delay in payment.

If any money that Uruguay pays to the trustee or to any paying a gent to make payments onany Bonds is not
claimed at the end of two years after the applicable payment was due and payable, then the money will be repaid to
Uruguay upon Uruguay’s written request. After any suchrepayment, neither the trustee norany payingagent will be
liable forthatpaymentto therelevantholders. Uruguay willhold the unclaimed money in trust for the relevant holders
until four years from the date on which the payment first became due.

Global Bonds

Payments of principal, interest and additional amounts, if any, in respect ofthe Bonds will be made to DTC
or its nominee, as the registered holder of those global securities. Uruguay expects that the holders will be paid in
accordance with the procedures of DTC and its participants. Neither Uruguay nor the trustee, which will act as
Uruguay’s principal paying agent, shall have any responsibility or liability for any aspect ofthe records of, or payments
made by, DTC orits nominee, orany failure on the part of DTC in making payments to holders of the Bonds from
the funds it receives.

Certificated Bonds

Uruguay will arrange for payments to be made on any Bonds in certificated form to the person in whose
namethe certificated Bonds areregistered, by wire transfer or by check mailed to the holder’s registered address.

Additional Amounts

All payments by Uruguay in respect of the Bonds will be made without withholding or deduction for or on
account of any present or futuretaxes, duties, assessments or other governmental charges of whatever nature, unless
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the withholding or deduction is required by law. Ifany such withholding or deductionis imposedor levied by or on
behalfof Uruguay, orany political subdivision or taxing authority or agency therein or thereof having the power to
tax (forpurposes of this paragraph, a “relevant tax”), Uruguay will pay such additional amounts (“additional
amounts”), as may be necessary to ensure that the amounts received by the holders after such withholding or
deduction will equalthe respectiveamounts of principal and interest that would have been receivable in respect of
the Bonds in the absence of such withholding or deduction; provided, however, that no additional amounts will be
payable in respect of any relevant tax:

e imposed by reason of a holder or beneficial owner of a Bond having some present or former
connection with Uruguay other than merely being a holder or beneficial owner of the Bond or
receiving payments of any nature on the Bond or enforcing its rights in respect of the Bond;

e imposedby reason ofthe failure ofa holder orbeneficial ownerofa Bond, orany other person through
which the holder or beneficial owner holds a Bond, to comply with any certification, identification,
information, documentation or other reporting requirement concerning its nationality, residence or
identity orits connection with Uruguay, or any political subdivision or taxing authority thereof or
therein, if compliance with such requirement s a precondition to exemption from allorany portion of
such withholding or deduction; provided that Uruguay or Uruguay’s agent has provided the holders
with written notice of such requirement at least 60 days’ prior to the date compliance with such
requirement is necessary to obtain exemption fromallorany portion ofsuch withholding or deduction;
or

e imposedby reason ofa holderorbeneficialownerofa Bond, or any other person through which the
holder or beneficial owner holds a Bond, having presented the Bond for payment (where such
presentationis required) morethan 30 days afterthe relevant date, exceptto the extent that the holder
or beneficial owner or such other person would havebeen entitled to additional amounts on presenting
the Bond for payment on the last date of such 30-day period.

As used in this paragraph, “relevantdate” in respect of any Bond means the date on which payment in
respect thereof first becomes dueor, if the fullamountof themoney payable has notbeenreceived by thetrustee on
or priorto such due date, thedate on which noticeis duly given under the indentureto the holders that such monies
havebeenso receivedand are available for payment. Any reference to “principal” and/or “interest” under the
indenture also refers to any additional amounts which may be payable under the indenture.

No additional amounts will be payable in respect of any security to a holder that is a fiduciary or
partnership orotherthanthe sole beneficial owner of such payment, to the extent the beneficiary or settlor with
respect to suchfiduciary ora member ofsuch partnership or a beneficial owner would not have been entitled to
receive paymentof theadditional amounts had such beneficiary, settlor, member or beneficial owner been the holder
of such security.

Uruguay will pay any administrative, excise or similartaxes that arise under Uruguayanlaw and are related
to the Bonds. Uruguay will also indemnify the holders a gainst any administrative, excise or similar taxes resulting
from the enforcementof the obligations of Uruguay under the Bonds following the occurrence of any event of
default described in “—FEvents of Default.”

Unless the context requires otherwise, any references in this prospectus supplement to principal of or
interest on the debt securities will include any additional amounts payable by Uruguay in respect of such principal or

interest.

Further Issues of Bonds

Uruguay may from time to time, without the consent of holders of the debtsecurities of a series, create and
issue additional debtsecurities having the same terms and conditions as the debt securities of such series in all respects,
except forissue date, issue price and the first payment on the debt securities; provided, however, that any additional
debt securities subsequently issued shall be issued, for U.S. federal incometax purposes, either (a) as partofthe“same
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issue” as the debt securities; (b) in a “qualified reopening” of the debt securities; or (c) with no greater amount of
original issue discount than the previously outstanding debt securities as of the date of the issue of such additional
debt securities, unless suchadditional debt securities have a separate CUSIP, ISIN or other identifying number from
the previously outstanding debt securities. Such additional debt securities will be consolidated with and will form a
single series with the previously outstanding debt securities.

Paying Agents and Transfer Agent

So longas any Bonds remain outstanding, Uruguay will maintain a payingagent, a transfer agent, a registrar
in New York City. Uruguay will give prompt notice to all holders of securities of any future appointment or any
resignation orremoval of any paying a gent, transfer a gent orregistrar or of any change by any paying a gent, transfer
agent or registrar in any of its specified offices.

Notices

Uruguay will mailnotices to holders of certificated securities at their registered addresses as reflected in the
books and records of the registrar. Uruguay will consider any mailed notice to have been given five business days
afterit has beensent. Uruguay will give notices to the holders of a global security in accordance with the procedures
and practices ofthe depositary and suchnotices shallbe deemed given uponactual receiptthereofby the depositary.

In addition, Uruguay will publish noticesto holders of the Bonds by means of press releases published in an
international news service.

So long as a clearing system, or its nominee or common custodian, is the registered holder of a Bond
represented by a global security or securities, each person owning a beneficial interest in a globalsecurity must rely
on the proceduresof thatclearing system to receive notices provided toit. Each person owning a beneficial interest in
a globalsecurity who is not a participant in a clearing system must rely on the procedures of the participant through
which the person owns its interest in the global security to receive notices provided to the clearing system.

Consent to Service

The Bonds willprovide that Uruguay will appointand maintain at all times a process agent in the city of
New York. Uruguay has appointed as its process agentthe Consul General of the Republic in New York, with an
office on thedate of this prospectus supplement at 633 Third Avenue, Suite 13G, New York, New York 10017,
United States of America. Process maybe served upon Uruguay’s process a gent in any judicial action or proceeding
commenced by the trustee orany holderarisingout of orrelatingto the Bonds orthe Indenture in a New York state
or federal court sitting in New York City, exceptactions arisingoutof U.S. federal or state securities laws, brought
in such New York state or federal court sitting in New York City. See “Description of the Notes—Jurisdiction,
Consent to Service, Enforcement of Judgments and Immunities from Attachment.”

Registration and Book-Entry System
Global Bonds

The Bonds will be represented by interests in one or more permanent global securities in definitive fully
registered form, without interest coupons attached, which will be registered in the name of a nominee for DTC and
which will be deposited on or before the settlement date with a custodian for DTC. Financial institutions, acting as
direct and indirect participants in DTC, will represent the holders’ beneficial interests in the global security. These
financial institutions will record the ownership and transfer of the holders’ beneficial interests through book-entry
accounts, eliminating the need for physical movement of securities.

Ifholders wish to hold securities through the DTC system, holders must either be a direct participant n DTC
or hold through a direct participant in DTC. Direct participants include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations that have accounts with DTC. Euroclear and
Clearstream participate in DTC through their New York depositaries. Indirect participants are securities brokers and
dealers, banks and trust companies that do not have an account with DTC, butthat clear through or maintain a custodial
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relationship with a direct participant. Thus, indirect participants have access to the DTC system through direct
participants.

Ifholders so choose, holders may hold their beneficial interests in the globalsecurity through Euroclear or
Clearstream, or indirectly through organizations thatareparticipants in such systems. Euroclear and Clearstream will
hold their participants’ beneficial interests in the global security in their customers’ securities accounts with their
depositaries. These depositaries of Euroclear and Clearstream in turn will hold such interests in their customers’

securities accounts with DTC.

In sum, holders may elect to hold their beneficial interests in a global bond:

° in the United States, through DTC;
. outside the United States, through Euroclear or Clearstream; or
. through organizations that participate in such systems.

DTC may grant proxies or authorize its participants (or persons holding beneficial interests in the global
securities through these participants) to exercise any rights ofa holder or take any other actions thata holder is entitled
to take under the Indenture or the Bonds. The ability of Euroclear or Clearstreamto take actions as a holderunder the
Bonds orthe Indenture will be limited by the ability oftheir respective depositaries to carry outsuchactions for them
through DTC. Euroclear and Clearstream will take such actions only in accordance with their respective rules and

procedures.

Owners of a beneficial interest in the global securities will generally notbe considered holders of any Bonds
under the Indenture for the Bonds.

The laws of somejurisdictions require thatcertain persons take physical delivery of securities in certificated
form. Consequently, a holders’ ability to transfer beneficial interests in a global security may be limited.

Certificated Securities

Uruguay will issue securities in certificated form in exchange for interests in a global security only if:

. the depositary notifies Uruguay that it is unwilling or unable to continueas depositary, is ineligible
to actasdepositary and Uruguay does notappoint a successor depositary or clearing a gency within
90 days;

. Uruguay decides it no longer wishes to have all or part of the Bonds represented by global securities;
or

. the trusteehas instituted or been directed to institute any judicial proceeding to enforce therights of

the holders under the Bonds and has been advised by its legal counsel that it should obtain possession
of the securities for the proceeding.

Any Certificated Security issued under these circumstances shall be in registered form.

If a physical or certificated security becomes mutilated, defaced, destroyed, lost or stolen, Uruguay may
execute, and the trustee shallauthenticate and deliver, a substitute security in replacement. In each case, the affected
holderwill be required to furnish to Uruguay and to the trustee an indemnity under which it will a gree to pay Uruguay,
the trustee and any of theirrespective agents for any losses they may sufferrelating to the security that was mutilated,
defaced, destroyed, lost or stolen. Uruguay and the trustee may also require that the affected holder present other
documents orproof. The affected holdermay be required to pay alltaxes, expenses and reasonable charges associated
with the replacement of the mutilated, defaced, destroyed, lost or stolen security.

If Uruguay issues certificated securities, a holder of certificated securities may exchange them for securities
of a differentauthorized denomination by submitting the certificated securities, together with a written request for an
exchange, at the office of the trustee in New York City as specified in the Indenture, or at the office of any paying
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agent. In addition, the holder of any certificated security may transferit in whole orin part by surrendering it at any
of such offices together with an executed instrument of transfer.

Uruguay will not charge the holders for the costs and expenses associated with the exchange, transfer or
registration of transfer of certificated securities. Uruguay may, however, charge the holders for certain delivery
expenses aswellas any applicable stamp duty, tax or other governmental or insurance charges. The trustee may reject
any request for an exchange orregistration of transfer of any security made within 15 days ofthe date for any payment
of principal of a premium or interest on the securities.
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CLEARANCE AND SETTLEMENT

The information in this section concerning DTC, Euroclear and Clearstream, and their book-entry systems
has been obtained from sources Uruguay believes to be reliable. These systems could change their rules and
procedures at any time, and Uruguay takes no responsibility for their actions. DTC, Euroclear and Clearstream are
under no obligation to perform or continue to perform the procedures described below, and they may modify or
discontinue them at any time. Neither Uruguay nor the trustee will be responsible for DTC'’s, Euroclear’s or
Clearstream’s performance of its obligations under its rules and procedures, or for the performance by direct or
indirect participants of its obligations under the rules and procedures of the clearing systems.

Arrangements have been made with each of DTC, Euroclearand Clearstream to facilitate initial issuance of
the Bonds. Transfers within DTC, Euroclear and Clearstream will be in accordance with theusualrules and operating
procedures of the relevant system. Cross-market transfers between investors who hold or who will hold the Bonds
through DTC and investors who hold or willhold the Bonds through Euroclear or Clearstream will be effected n DTC
through the respective depositaries of Euroclear and Clearstream.

The Clearing Systems
DTC

DTC is a limited-purpose trust company organized under the laws of the State of New York, a member of
the Federal Reserve System, a “clearing corporation” within the meaning ofthe New York Uniform Commercial Code
and a “clearingagency” registered pursuant to the provisions of Section 17A of the U.S. Securities Exchange Act of
1934, as amended (the “Exchange Act”).

DTC was created to hold securities for its participants and to facilitate the clearance and settlement of
transactions between its participants through electronic book-entry changes in accounts of its participants, thereby
eliminating the need for physical movement of certificates. Persons who have accounts with DTC (“DTC
Participants”)include the Joint Bookrunners, the U.S. depositaries, the fiscal agent, securities brokers and dealers,
banks, trust companies and clearing corporations and may in the future include certain other organizations. Indirect
accesstothe DTCsystem is also available to others that clear through or maintain a custodial rela tionship with a DTC
participant, either directly or indirectly.

Transfers of ownership orotherinterests in Bonds in DTC may be made only through DTC participants. In
addition, beneficial holders of Bonds in DTC will receive all distributions of principal of and interest on the Bonds
from the trustee through such DTC participant.

Euroclear

Euroclear was created in 1968 to hold securities for its participantsand to clear and settle transactions
between its participants through simultaneous electronic book-entry delivery a gainst payment, thereby eliminating the
need for physical movement of certificates and anyrisk from lack of simultaneous transfers of securities and cash.

Euroclear provides various other services, including securities lending and borrowing, and interfaces with
domestic markets in several countries. Euroclear is operated by Euroclear Bank SA/NV (the “Euroclear
Operator”)under contract with EuroClear Clearance Systems, S.C., a Belgian cooperative corporation (the
“Cooperative”). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance
accounts and Euroclear cash accounts are accounts with the Euroclear Operator, notthe Cooperative. The Cooperative
establishes policy for Euroclear on behalf of Euroclear participants. Euroclear participants include banks (including
central banks), BofA Securities, Inc., HSBC Securities (USA) Inc. and Itau BBA USA Securities, Inc., securities
brokers and dealers and other professional financial intermediaries. Indirect access to Euroclear is also available to
others thatclear through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

Because the Euroclear Operator is a Belgian banking corporation, Euroclear is regulated and examined by
the Belgian Banking Commission.
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Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures ofthe Euroclear System, and applicable
Belgian law, which are referred to as the “Terms and Conditions.” The Terms and Conditions govern transfers of
securities and cash within Euroclear, withdrawals of securities and cash from Euroclear and receipts of payments with
respect to securities in Euroclear. All securities in Euroclear are held ona fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions
only on behalfof Euroclear participants, and has no record of or relationship with persons holding through Euroclear

participants.

Distributions with respect to Bonds held beneficially through Euroclear will be credited to the cash accounts
of Euroclear participants in accordance with the Terms and Conditions, to the extent received by the depositary for
Euroclear.

Clearstream
Clearstream is incorporated under the laws of Luxembourg as a professional depositary.

Clearstreamholds securities for its participating organizations and facilitates the clearance and settlement of
securities transactions between its participants through electronic book-entry changes in accounts of its participants,
thereby eliminating the need for physical movement of certificates. Clearstream provides to its participants, among
otherthings, services for sa fekeeping, administration, clearance and settlement of internationally traded securities and
securities lending and borrowing.

Clearstreaminterfaces with domestic markets in several countries. As a professional depositary, Clearstream
is subject to regulation by the Luxembourg Monetary Institute. Clearstream participants are financial institutions
around the world, including the Joint Bookrunners, other securities brokers and dealers, banks, trust companies and
clearing corporations and certain other organizations. Indirect access to Clearstream is also available to others that
clear through or maintain a custodial relationship with a Clearstream participant, either directly or indirectly.

Distributions with respect to Bonds held beneficially through Clearstream willbe credited to cash accounts
of Clearstream participants in accordance with its rules and procedures to the extent received by the depositary for
Clearstream.

Initial Settlement

Upon theissuance ofthe Bonds, DTC or its custodian will credit on its internal sy stem the respective principal
amounts of the individual beneficial interestsrepresented by the Bonds to the accounts of DTC participants. Ownership
of beneficial interests in the Bonds willbe limited to personswho haveaccounts with DTC Participants, including the
respective depositaries for Euroclear and Clearstream or indirect DTC Participants. Ownership of beneficial interests
in the Bonds will be shown on, and the transfer of that ownership will be effected only through, records maintained
by DTC orits nominee, with respectto interests of DTC Participants, and therecordsof DTC Participants, with respect
to interests of indirect DTC Participants.

Euroclear and Clearstream will hold omnibus positions on behalf of their participants through customers’
securities accounts for Euroclear and Clearstream onthe books of their respective depositaries, which in turn will hold
positions in customers’ securities accounts in the depositaries’ names on the books of DTC.

Secondary Market Trading

Since the purchaser determines the place of delivery, it is important for holders to establish at the time ofa
secondary market trade thelocation of both the purchaser’s and holder’s accounts to ensure that settlement can be on
the desired valuedate. Although DTC, Euroclear and Clearstream haveagreed to the following procedures in order to
facilitate transfers of interests in the Bonds among participants of Euroclear, Clearstreamand DTC, they are under no
obligation to perform or continue to perform such procedures, and such procedures may be discontinued atany time.
Neither Uruguay norany payingagentorthe registrar will have any responsibility for the performance by Euroclear,
Clearstream or DTC or their respective participants or indirect participants of their respective obligations under the
rules and procedures governing their operations.
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Trading Between DTC Accountholders

Secondary markettrading of Bondsrepresented by the book-entry security between DTC accountholders will
trade in DTC’s settlement system and will therefore settle in same-day funds.

Trading Between Euroclear and/or Clearstream Participants

Secondary market trading between Clearstream participants and/or Euroclear participants will be settled
using the procedures applicable to conventional Eurobonds in same-day funds.

Trading Between DTC Seller and Clearstream, or Euroclear Purchaser

When interestsin the Bonds areto be transferred from theaccountof a DTC accountholder to the account of
a Clearstream participant ora Euroclear participant, the purchaser will send instructions to Clearstream or Euroclear
through a Clearstream or Euroclear participant at least one business day prior to settlement. Clearstream or Euroclear
will instruct its respective depositary to receive the beneficial interest against payment. Payment will include interest
accrued on the beneficial interest in the Bonds from and including thelast interest paymentdate to and excluding the
settlement date. Payment will then be made by the depositary to the DTC participant through which the seller holds
its Bonds, which will make payment to the seller, and the Bonds will be credited to the depositary’s account. After
settlement has been completed, Euroclear or Clearstream will credit the interest in the Bonds to the account of the
participant through which the purchaseris acting. This interest in the Bonds will appearthe nextday, European time,
afterthe settlementdate, but willbe back-valued to and the interestofthe applicable Bondswill accrue from the value
date, which will be the preceding day when settlement occurs in New York. If settlement is not completed on the
intended value date, the securities credit and cash debit will be valued instead as of the actual settlement date.

A participant in Euroclear or Clearstream, acting fortheaccountof a purchaser of Bonds, willneed to make
funds available to Euroclear or Clearstream in orderto pay forthe Bonds on the value date. The most direct way of
doingthis is forthe participant to preposition funds (i.e., have funds in place at Euroclear or Clearstream before the
value date), either from cash on hand or existing lines of credit. The participant may require the purchaser to follow

these same procedures.

As an alternative, if Clearstream or Euroclear has extended a line of credit to a Clearstream or Euroclear
participant, the participant may elect not to preposition funds and allow that credit line to be drawn upon to finance
settlement. Under this procedure, Clearstream participantsor Euroclear participants purchasing interests in the Bonds
would incuroverdraft charges for one day, assuming they cleared the overdraft when the beneficial interests in such
Bonds were credited to their accounts. However, interest on the book-entry security would accrue from the value date.
Therefore, in many cases the investment income on the beneficial interest in the Bonds earned during that one-day
period may substantially reduce or offset the amountofthe overdraft charges, although this result willdepend on each
participant’s particular cost of funds.

Since the settlement is taking place during New York business hours, DTC accountholders can employ their
usual procedures for transferring Bonds to the respective depositaries of Clearstream or Euroclear for the benefit of
Clearstream participants or Euroclear participants. The sale proceeds will be available to the DTC seller on the
settlement date. Thus, to DTC accountholders, a cross-market sale transaction will settle no differently from a trade
between two DTC accountholders.

Finally, day traders that use Clearstream or Euroclear to purchase interests in the Bonds from DTC
accountholders for delivery to Clearstream participants or Euroclear participants should note that these trades will
automatically fail on the sale side unless affirmative action is taken. At least three techniques should be readily
available to eliminate this potential problem:

e borrowing through Clearstream or Euroclear for one day, until the purchase side of the day trade is
reflected in their Clearstream or Euroclear accounts, in accordance with the clearing system’s customary
procedures,
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e borrowing the interests in the United States from a DTC accountholder no later than one day prior to
settlement, which would give the interests sufficient time to bereflected in their Clearstream or Euroclear
accounts in order to settle the sale side of the trade, or

e staggering the value date for the buy and sell sides of the trade so that the value date for the purchase
from the DTC accountholder is at least one day prior to the value date for the sale to the Clearstream
participant or Euroclear participant.

Trading Between Euroclear or Clearstream Seller and DTC Purchaser

When book-entry securities areto be transferred from a Euroclear or Clearstream seller to a DTC purchaser,
the seller must first send instructions to and preposition the securities with Euroclear or Clearstream through a
participant, at least one business day prior to settlement. Clearstream or Euroclear will instruct its depositary to credit
the interest in the Bonds to the account of the DTC participant through which the purchaseris actingand to receive
paymentin exchange. Payment will include interestaccrued onthe beneficial interestin the Bonds from and including
the last interest payment date to and excluding the settlement date. The payment will then be credited to the account
of'the Clearstream participant or Euroclear participant through which theselleris acting on the following day, but the
receipt of the cash proceeds will be back-valued to the value date, which will be the precedingday, when settiement
occurs in New York. If settlement is not completed on the intended value date the receipt of the cash proceeds and
securities debit would instead be valued as of the actual settlement date.
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TAXATION

The following discussion summarizes certain Uruguayan and United States federal income tax
considerations that may be relevant to you if you acquire the Bonds. This summary is based on laws andregulations
in effectas of thedate of this prospectus supplement, which may change. Any change could affect the continued validity
of this summary. This discussion supplements, and to the extent that it differs, replaces the “Taxation” section
containedin the accompanying prospectus. This summary does not describe all of the tax considerations that may be
relevant to you or your situation, particularly if you are subject to special tax rules. You should consult your tax
adviser about the tax consequences of holding Bonds, including the relevance to your particular situation of the
considerations discussed below, as well as of state, local or other tax laws.

Uruguayan Income Tax Considerations

The following discussion summarizes certain aspects of Uruguayan income taxation that may be relevant to
you if you are a Non-Resident Holder of Bonds. Forthe purposes of this summary, you are a “Non-Resident Holder”
if you are a holder of Bonds whois anindividual thatis a non-resident of Uruguay ora legal entity that is not organized
in Uruguay. This summary mayalsobe relevantto youif youarea Non-Resident Holder of Bonds in connection with
the holding and disposition of the Bonds. The summary is based on Uruguayan laws, rules and regulations now in
effect, all of which may change. This summary is not intended to constitute a complete analysis of the income tax
consequences under Uruguayan law of the receipt, ownership or disposition of the Bonds, in each case if you are a
non-resident of Uruguay, nor to describe any of the tax consequences that may be applicable to you if you are a
resident of Uruguay.

Under Uruguayan law, as currently in effect, if you are a Non-Resident Holder of Bonds and you do not,
maintain a permanent establishment in Uruguay, interest and principal payments on the Bonds will not be subject to
Uruguayan income or withholding tax. I[f you are a Non-Resident Holder and you obtain capital gains resulting from
any trades of Bonds effected between or in respect of accounts maintained by or on behalf of you, you will not be
subject to Uruguayan income or other Uruguayan taxes where you have no connection with Uruguay other thanas a
holder of an interest in Bonds nor a permanent establishment. If you are a Non-Resident Holder and you do not
maintain a permanent establishment in Uruguay, payments of interest and principal on Bonds to you, and any gain
realized uponthe disposition of Bonds by you, willnot be subjectto Uruguayan taxes. Furthermore, if you are a Non-
Resident Holder who maintains a permanent establishment in Uruguay, the tax exemptions above mentioned, may
also be applicable.

United States Federal Income Tax Considerations

The followingis a summary of certain U.S. federal income tax considerations thatmay be relevantto a U.S.
holder (as defined in the “Taxation” section contained in the accompanying prospectus). This summary is based on
provisions of the Internal Revenue Code of 1986, asamended (the “Code”), applicable Treasury regulations, laws,
rulings and decisions now in effect, all of which aresubject to change, possibly with retroactive effect. This summary
deals only with beneficial owners of Bonds thatpurchase the Bonds in this offering at the offering price listed on the
front page of this prospectus supplement and hold the Bonds as capital assets. This summary does not address
particular tax considerations that may be applicable to investors that are subject to special tax rules, such as banks,
tax-exemptentities, insurance companies, regulated investment companies, dealers in securities or currencies, traders
in securities electing to mark to market, persons that will hold Bonds as a position in a “straddle” or conversion
transaction, oras part ofa “synthetic security” or other integrated financial transaction, entities or arrangements taxed
as partnerships orthe partners therein, U.S. expatriates, nonresident alien individuals presentin the United States for
more than 182 days in a taxable year, U.S. holders engaged in a trade or business in Uruguay or who maintain a
permanent establishment in Uruguay, or persons that have a “functional currency” other than the U.S. dollar.
Moreover, this discussion does not address all the U.S. federal income tax considerations that may be relevant to
prospective purchasers of Bonds who also participate in the Tender Offers, and such prospective purchasers should
consult theirown tax advisors regarding the consequences to them of their sale of bonds in the Tender Offers and the
acquisition, ownership and disposition of the Bonds in their particular circumstances.

This summary addresses only U.S. federal income tax consequences, and does not address consequences
arising under state, local, foreign, U.S. federal estate, gift or other tax laws, the alternative minimum tax or the
Medicare tax on net investment income or under special timing rules prescribed under section 451(b) of the Code.
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Investors should consult theirown tax advisors in determining the tax consequences to them of holding Bonds under
such tax laws, as well as the application to their particular situation of the U.S. federal income tax considerations

discussed below.

Qualified Reopening. It is expected that the Bonds offered by this prospectus supplement (the “additional
Bonds”) will be issued pursuant to a “qualified reopening” of the Bonds issued on February 14, 2025 (the “original
Bonds”) for United States federal income tax purposes. In such case, theadditional Bondswill be deemed to have the
same issue dateand the same issue price as the original Bonds, and willbe fungible with the original Bonds for U.S.
federal income tax purposes. The remainder of this discussion assumes that the additional Bonds will be issued
pursuant to a qualified reopening of the original Bonds for U.S. federal income tax purposes.

Pre-Reopening Accrued Interest. The initial offering price forthe additional Bonds will include amounts
attributable to unpaid stated interestaccrued from August 14,2025 through the closing date of this offering, which
Uruguay calls “pre-reopening accrued interest.” Pre-reopening accrued interest will be included in the accrued
interest to be paid on the Bonds on the first interest payment date after the issuance ofthe Bonds. Inaccordance with
applicable U.S. Treasuryregulations, for U.S. federal income tax purposes, Uruguay will treat the Bonds as having
been purchased fora price that does not include any pre-reopening accrued interest. Uruguay intends to treat the
portion of the first stated interest payment equal to the pre-reopening accrued interestas a nontaxable return of such
pre-reopening accrued interestand, accordingly, it generally will not be includable in income. Pre-reopening a ccrued
interest so treated and not included in income should not form part of any amortizable bond premium, as discussed
below. Prospectiveinvestors should consult their tax advisers regarding the tax treatment of pre-reopening accrued
interest.

Payments of Interest. Payments of interest (including additional amounts, if any) generally will be taxable to
you as ordinary interest income at the time that such payments are accrued or are received in accordance with your
method of tax accounting. Itis expected, and the remainder of this discussion assumes, thatthenotes willnot be issued
with more than a de minimis amount of original issue discount (“OID”) for U.S. federal income tax purposes.

Bond Premium. If you purchase an additional Bond at a price (excluding pre-reopening accrued interest)
greaterthan its stated principal amount, youwill be considered to have purchased the additional Bond at a premium,
and may elect to amortize such premium as an offset to interest income, using a constant-yield method, over the
remaining term of theadditional Bond. If you elect to amortize such premium, youmust reduce your tax basis in the
additional Bonds by the amount of the premium amortized during your holding period. Such election, once made,
generally applies to all debt instruments held or subsequently acquired by you on or after the first taxable year to
which the election applies and may notbe revoked without the consent of the Internal Revenue Service (“the IRS”).
Ifyou do not elect to amortize bond premium, the amount of bond premium will be included in yourtax basis when
the additional Bond matures oris disposed of by you. Therefore, if you do not elect to amortize such premium and
hold the additional Bond to maturity, you generally will be required to treat the premium as capital loss when the
additional Bond matures.

Payments of Principal and Sale or Retirement.

Upon the sale, exchange, retirement or other disposition ofthe additional Bonds, you generally will recognize
gain or loss equal to the difference between the amount realized on the transaction (less any amount attributable to
accruedbut unpaid interest, which will be taxable as such) and yourtax basis in the additional Bond. Your tax basis
in an additional Bond generally will be equal to the amount that you paid for the additional Bond, excluding any
amount attributable to pre-reopening accrued interest and reduced by any amortizable bond premium previously
amortizedand any previous principal installment paymentsreceived by you. Any gain or loss recognized on a taxable
disposition ofanadditional Bond will be capital gain or loss. If, atthetime ofthesale, exchange, redemption or other
taxable dispositionof anadditional Bond, you haveheld the additional Bond for more than one year, the gain or loss
will be long-term capital gain or loss. Otherwise, the gain or loss will be short-term capital gain or loss. Long-term
capital gains realized by a non-corporate U.S. holder are generally eligible for reduced rates of taxation. The
deductibility of capital losses is subject to limitations.

Information Reporting and Backup Withholding. Payments in respect ofthe additional Bonds that are paid
within the United States or through certain U.S.-related financial intermediaries are generally subject to information
reporting, unless youare an exempt recipient thatestablishes your exemption when required. Such payments to you
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if you are a non-exempt recipient may also be subject to backup withholding, unless you provide an accurate
taxpayer identification number and certify that you have not lost your exemption from backup withholding.
Investors who are not “United States persons” (as defined in the Code) maybe required to comply with applicable
certification procedures to establish that they are exempt from backup withholding . The amount of any backup
withholding from a payment willbe allowed as a credit against the holder’s U.S. federal income tax liability and
may entitle the holder to a refund, provided that the required information is timely furnished to the IRS.

Specified Foreign Financial Assets.1f youown “specified foreign financial assets” with an a ggregate value
in excess of US$50,000atthe end of the taxable year, or US$75,000 at any time duringthe taxable year, youmaybe
required to file an information statement along with your tax returns, currently on IRS Form 8938, with respect to
such assets. “Specified foreign financial assets” include any financial accounts held at a non-U.S. financial institution,
aswell as securities issued by anon-U.S. issuer (which may include additional Bonds issued in certificated form) that
are held forinvestmentand are notheld in accounts maintained by financial institutions. Higher reporting thresholds
apply to certain individuals living abroad and to certain married individuals. Regulations extend this reporting
requirement to certain entities that are treated as formed oravailed of to hold direct orindirect interests in specified
foreign financial assets based on certain objective criteria. If you fail to report therequired information, you could be
subject to substantial penalties. In addition, the statute of limitations for assessment of tax would be suspended, in
whole or part.

Prospectiveinvestors should consult their own tax advisors concerning the application ofthese rules to their
investment in the additional Bonds, including the application of the rules to their particular circumstances.

S-37



UNDERWRITING

Subject to the terms and conditions stated in the underwriting a greement dated as of , 2025, BofA
Securities, Inc., HSBC Securities (USA) Inc. and Itau BBA USA Securities, Inc. have severally agreed to purchase,

and Uruguay has agreed to sell to the underwriters, US$ aggregate principal amount of the Bonds.

The underwriters have advised Uruguay that they propose to initially offer the Bonds to the public at the
public offering price set forth on the cover page of this prospectus supplement. After the initial public offering, the
public offering price may be changed.

Subjectto theterms and conditions stated in the underwriting a greement, each underwriter named below has
agreed, severally andnotjointly, to purchase, and Uruguay has agreed to sell to thatunderwriter, the principal amount
of Bonds set forth opposite the underwriter’s name.

Underwriters Principal Amount
BOFA SECUITEIES, INC. ...ttt USS$
HSBC Securities (USA) INC.....cucuveverecreeeeeeeeeteteeceeeeee e sesee s eaens US$
[tau BBA USA SECUITIES, INC...vuveevreeeeeeeeeeee e eeeeeeeeeeeeeseneeeeesesesemsseessessesnes US$
TOML ...ttt US$

The underwriters are offering the Bonds, subject to prior sale, when, as and if issued to and accepted by them,
subjectto approval of legal matters by counsel, including the validity ofthe Bonds, and other conditions contained in
the underwriting a greement, such as the receipt by the underwriters of officer’s certificates andlegal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part. Theunderwriters are obligated to purchase all the Bonds if they purchase any of the Bonds. The underwriters
may offer and sell the Bonds through certain of their affiliates. Some of the Bonds will be offered and sold in
transactions that are exempt from the registration requirements of the Securities Act pursuant to Regulation S
thereunder, and this prospectus supplement may be used in connection with such offers and sales.

Uruguay has agreed to indemnify the underwriters and their controlling persons against certain liabilities, in
connection with this offering, including liabilities under the Securities Act, or to contribute to payments the
underwriters may be required to make because of any of those liabilities.

The following table indicates the underwriting discount that Uruguay is to pay to the underwriters in
connection with this offering (expressed as a percentage of the principal amount of the Bonds):

Paid by Uruguay
Pr BONM...oieiiieiiieiecerccetrr ettt ettt %

Uruguay estimates that its total expenses for this offering will be approximately US$

In connection with the offering, the underwriters may purchase and sell Bonds in the open market. These
transactions may include over-allotment, syndicate covering transactions and stabilizing transactions. Over-allotment
involves syndicate sales of Bonds in excess of the principalamount of Bonds to be purchased by the underwriters in
the offering, which createsa syndicate short position. Syndicate covering transactions involve purchases ofthe Bonds
in the open market a fter the distribution has been completed in order to cover syndicate short positions. Stabilizing
transactions consistof certain bidsor purchases of Bonds made for the purpose of preventing orretarding a declinein
the market price of the Bonds while the offering is in progress.

Stabilizing transactionsmay also causetheprice of the Bonds to be higher than the price that otherwise would
exist in the open market in the absence ofthesetransactions. The underwriters may conduct these transactions in the
over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may discontinue
them at any time. Any stabilization may begin on or after the date on which adequate public disclosure of the fnal
terms of theoffer ofthe Bonds is made and, if begun, may beended atany time, butmust end no later thanthe earlier
of 30 calendar days after the issue date of the Bonds and 60 calendar days a fter the date oftheallotment ofthe Bonds.
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Neither Uruguaynor the underwriters make any representation or prediction as to the direction or magnitude
of any effect that the transactions described above may have on the price of the Bonds. In addition, neither Uruguay
nor the underwriters make any representation that the underwriters will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Settlement

Delivery of the Bonds is expected on or about , 2025, which willbe the ~ business day following
the date of pricing of the Bonds. Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally
are required to settle in one business day, unlessthe parties to any such tradeexpressly agree otherwise. Accordingly,
purchasers who wish to trade the Bonds priorto thebusiness day before delivery will be required, by virtue of the fact
thatthe Bonds initially will settlein T+ , to specify an alternate settlement cycle at the time of any such trade to
prevent a failed settlement. Purchasers of the Bonds who wish to trade the Bonds prior to the business day before
delivery should consult their own advisor.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment
bankingand other commercial dealings in the ordinary course of business with Uruguay. They have received, or may

in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their a ffiliates may make
orhold a broad array of investmentsand actively trade debtand equity securities (orrelated derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of ours or our affiliates. Certain of the
underwriters or their affiliates that have a lending relationship with us routinely hedge their credit exposure to us
consistent with their customary risk management policies. Typically, such underwriters and their affiliates would
hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or the
creation of short positions in our securities, including potentially the Bonds offered hereby. Any such credit default
swaps or short positions could adversely affect future trading prices of the Bonds offered hereby. The underwriters
and their a ffiliates may also make investment recommendations and/or publish or express independent research views
in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments.

BofA Securities, Inc., HSBC Securities (USA) Inc. and [tau BBA USA Securities, Inc. areexpected to act as
dealer managers in the Tender Offers. Additionally, the underwriters or their affiliates may receive a portion of the
proceeds from the Tender Offers to the extent that they own and tender notes pursuant to the Tender Offers.

Notice to Prospective Investors in the European Economic Area

This prospectus supplementhas been prepared on the basis that any offer of Bonds in any Member State of
the EEA will be made pursuant to an exemption under the Prospectus Regulation from the requirement to publish a
prospectus foroffers of Bonds. Accordingly,any person making orintendingto make an offerin the EEA of Bonds
which are the subject of the offers contemplated in this prospectus supplement may only do so to legalentities which
are qualified investors as defined in the Prospectus Regulation, provided that no such offer of Bonds shall require
Uruguay or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case in relation to such offer.
Neither Uruguay nor the underwriters have authorized, nor do they authorize, the making of any offer of Bonds to any
legal entity which is not a “qualified investor” as defined in the Prospectus Regulation. Neither Uruguay nor the
underwriters have authorized, nor do they authorize, the making of any offer of Bonds through any financial
intermediary, other than offers made by the underwriters, which constitute the final placement of the Bonds
contemplated in the prospectus supplement. The expression “Prospectus Regulation” means Regulation (EU)
2017/1129 (as amended or superseded).

The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold

orotherwise madeavailable to any retail investor in any Member State of the EEA. For these purposes, a retail investor
means a person who is one (ormore) of: (i) a retail client, as defined in point (11) of Article 4(1) of MiFIDII; (ii) a
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customer within the meaning of the Insurance Distribution Directive, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFIDI1; or (iii) not a qualified investor as defined in
Article 2 of the Prospectus Regulation. Consequently, no key information documentrequired by the PRIIPs Regulation
forofferingorselling the Bonds or otherwise makingthem a vailable to retail investors in the EEA has been prepared
and therefore offering or selling the Bonds or otherwise making them a vailable to any retail investor in the EEA may
be unlawful under the PRIIPs Regulation.

Each personin the EEA who receives any communication in respect of, or who acquires any Bonds under,
the offers to the public contemplated in this prospectus supplement, or to whom the Bonds are otherwise made
available, will be deemed to haverepresented, warranted, acknowledged and agreed to and with each underwriter and
Uruguay that it and any person on whose behalfit acquires Bonds is: (1) a “qualified investor” within themeaning of
Article 2(e) of the Prospectus Regulation; and (2) not a “retail investor” (as defined above).

Any distributor subject to MiFID IT (for the purposes of this paragraph, a “distributor”) subsequently offering,
selling orrecommending the Bonds is responsible forundertaking its own target marketassessment in respect of the
Bonds and determining the appropriate distribution channels for the purposes of the MiFID II product govemance
rules under Commission Delegated Directive (EU) 2017/593 (the “Delegated Directive”). Neither Uruguay nor any
of the underwriters make any representations or warranties as to a distributor’s compliance with the Delegated
Directive.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement has been prepared on the basis that the requirement under the Prospectus
Regulation, as it forms part of UK domestic law by virtue ofthe EUWA (the “UK Prospectus Regulation™) and the
Financial Services and Markets Act 2000, as amended (the “FSMA”) to produce or publish a prospectus for offers of
Bondsdoesnotapply. This prospectus supplement does not constitute a prospectus for the purposes of the UK
Prospectus Regulation and the FSMA.

The Bonds are notintendedto be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of the UK Prospectus
Regulation; (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made
underthe FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a
professional client as defined in point (8) of Article 2(1) of the UK Prospectus Regulation or (iii) not a qualified
investorasdefined in Article 2 of the UK Prospectus Regulation. Consequently, no key information document
required by the UK PRIIPs Regulation, for offering or selling the Bonds or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Bonds or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Each person in the UK who receives any communication in respectof, or who acquires any Bonds under,
the offers to the public contemplated in this prospectus supplement, or to whom the Bonds are otherwise made
available, will be deemed to haverepresented, warranted, acknowledged and agreed to and with each underwriter
and Uruguaythat it and any person on whosebehalf it acquires Bonds isnot a “retail investor” (as defined above).

Any distributor subjectto the FCA Handbook ProductIntervention and Product Governance Sourcebook
(the “UK MiFIR Product Governance Rules”), subsequently offering, selling or recommending the Bonds is
responsible for undertaking its own target market assessment in respect of the Bonds and determining the
appropriate distribution channels for the purposes of the UK MiFIR Product Governance Rules. Neither Uruguay
norany ofthe underwriters makeany representations or warranties as to a distributor’s compliance with these UK
MiFIR Product Governance Rules.

This prospectus supplement has not been approved by anauthorized person forthe purposes of section 21
of the FSMA. This prospectus supplement is for distribution only to persons who: (i) are outside the United
Kingdom; (ii) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Promotion Order; (iii) are persons falling within Articles 49(2)(a) to (d) (“high net worth companies,
unincorporated associations, etc.””) of the Financial Promotion Order; or (iv) are persons to whom an invitation or
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inducementto engage in investment activity (within the meaning of Section21 ofthe FSM A) in connection with the
issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such
persons together beingreferred to as “relevantpersons”). This prospectus supplement is directed only at relevant
persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which this prospectus supplement relates is available only to relevant persons and will be
engaged in only with relevant persons.

Each dealerhasrepresented andagreed, and each subsequent dealer appointed under this prospectus supplement
will be required to represent and agree, severally and not jointly that:

(a) ithasonly communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section
21 ofthe FSMA)received by it in connection with the issue orsale ofany Bonds in circumstances in which
Section 21(1) of the FSMA does not apply to Uruguay; and

(b) it hascompliedand willcomply with allapplicable provisions ofthe FSM A with respectto anything done
by it in relation to any Bonds in, from or otherwise involving the UK.

Notice to Prospective Investors in Switzerland

The Bonds may not be publicly offered, directly orindirectly, in Switzerland within the meaning ofthe Swiss
Financial Services Act (“FinSA”) and no application has or will be madeto admit the Bondsto trading on any trading
venue (exchange or multilateral trading facility) in Switzerland. Neither this document nor any other offering or
marketing material relating to the Bonds, constitutes or will constitute a prospectus pursuantto the FinSA, and neither
this document nor any other offering or marketing material relating to the Bonds may be publicly distributed or
otherwise made publicly available in Switzerland.

Notice to Prospective Investors in the United Arab Emirates

The Bonds have not been, and are not being, publicly offered, sold, promoted or advertised in the United
Arab Emirates other than in compliance with the laws of the United Arab Emirates governing the issue, offering and
sale of securities. Further, this prospectus does not constitutea public offer of securities in the United Arab Emirates
and isnot intended tobe a public offer. This prospectus supplement has not been approved by or filed with the Central
Bank of the United Arab Emirates or the Securities and Commodities Authority.

Notice to Prospective Investors in the Abu Dhabi Global Market

This prospectus supplement is for distribution only to persons who (a) are outside the Abu Dhabi Global
Market, or (b)are Authorised Persons or Recognised Bodies (as suchterms are defined in the Financial Services and
Markets Regulations 2015 (“FSMR”)), or (¢) are persons to whom an invitation or inducement to engage in investment
activity (within the meaning of section 18 of FSMR) in connection with the issue or sale of any securities may
otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
"relevantpersons" for the purposes ofthis paragraph). This prospectus supplement is directed only at relevant persons
and must not be acted on or relied on by persons who are not relevant persons.

This offer document is an Exempt Offer in accordance with the Market Rulebook of the ADGM Financial
Services Regulatory Authority. This Exempt Offer document is intended for distribution only to Persons of a type
specified in the Market Rulebook. It must notbe delivered to, orrelied on by, any other Person. The ADGM Financial
Services Regulatory Authority has no responsibility for reviewing or verifying any documents in connection with
Exempt Offers. The ADGM Financial Services Regulatory Authority has notapproved this Exempt Offer document
nortaken steps to verify theinformation set out in it,and has noresponsibility forit. The Bonds to which this Exempt
Offerrelates may be illiquid and/or subjectto restrictions on theirresale. Prospective purchasers of the Bonds offered
should conduct their own due diligence on the Bonds. If you do not understand the contents of this Exempt Offer
document you should consult an authorised financial advisor. Any investment or investment activity to which this
prospectussupplementrelates is available only to relevantpersonsand will be enga ged in only with relevant persons.
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Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Markets Rules of the Dubai
Financial Services Authority (“DFSA”). The prospectus supplement is intended for distribution only to persons of a
type specified in the Market Rules of the DFSA. It must notbe delivered to, or relied on by, any other person. The
DFSA hasno responsibility forreviewing or verifying any documents in connection with Exempt Offers. The DFSA
has not approved this prospectus supplement nor taken steps to verify the information set forth herein and has no
responsibility forthis prospectus supplement. The Bonds to which this prospectus supplement relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the Bonds offered should conduct their own
due diligence on the Bonds. If you do not understand the contents of the prospectus supplement you should consult
an authorized financial advisor.

This document is for distribution only to persons who (a) are outside the Dubai International Financial Centre,
(b) are persons who meet the Professional Client criteria set out in Rule 2.3.4 of the DFSA Conduct of Business
Module or (c) are persons to whom an invitation or inducement in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to
as “relevantpersons” for the purposes ofthis paragraph). This document is directed only atrelevant persons and must
notbe acted onorrelied on by persons who are not relevant persons. Any investmentor investment activity to which
this document relates is available only to relevant persons and will be engaged in only with relevant persons.

Notice to Prospective Investors in Hong Kong

The Bonds are notbeing offered orsold, in Hong Kong, by means of the prospectus supplement or
and any other documents or materials relating to the Offers other than (i) to “professional investors” as defined in the
Securities and Futures Ordinance (Cap.571) of Hong Kongand anyrules madeunder that Ordinance or (ii) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up
and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kongor which donotconstitute an offer or invitation to
the public for the purposes ofthe Securities and Futures Ordinance or the Companies (Winding Up and Miscellaneous
Provisions) Ordinance. Neither the Republic nor the underwriters has issued orhad in its possession for the purposes
of issue, or will issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Bonds, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong
Kong) other than with respect to Bonds which are or are intended to be disposed of only to persons outside Hong
Kongoronly to “professional investors” as defined in the Securities and Futures Ordinance and any rules made under
that Ordinance.

Notice to Prospective Investors in Japan

The Bonds have not been and will not be registered under the Financial Instruments and Exchange Law of
Japan(LawNo.25 0f1948,asamended) and, accordingly, willnot be offered or sold, directly or indirectly, in Japan,
or forthe benefit ofany Japanese Person orto others forre-offering orresale, directly or indirectly, in Japan or to any
Japanese Person, except in compliance with all applicable laws, regulations and ministerial guidelines promulgated
by relevant Japanese governmental or regulatory authorities in effect at the relevant time. For the purposes of this
paragraph, “Japanese Person” shall mean any person resident in Japan, including any corporation or other entity
organized under the laws of Japan.

Notice to Prospective Investors in Singapore

This prospectus supplement and the accompanying prospectushave notbeen registered as a prospectus with
the Monetary Authority of Singapore. This prospectus supplement and the accompanying prospectus or any other
document or material in connection with the Offers may not be circulated or distributed in such a manner to cause
such Bonds to be made the subject of an invitation for subscription or purchase whether directly or indirectly, to
persons in Singapore other than (a) to an institutional investor or other person specified in Section274 ofthe Securities
and Futures Act, Chapter 289 of Singapore (the “SFA”), (b) to a relevant person, or any person pursuant to Section
275(1A),and in accordance with the conditions specifiedin Section275 ofthe SFA, or (¢) otherwise pursuantto, and
in accordance with the conditions of, any other applicable provision of the SFA.

S-42



Where the Bonds are subscribed or purchased under Section 275 by a relevant person which is: (a)a
corporation (whichis not anaccredited investor) the sole business of which is to hold investments and the entire share
capital of which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where
the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary i an
accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries’
rights and interest in that trustshallnot be transferable for six months a fter thatcorporation or that trust has acquired
the Bonds under Section 275 ofthe SFA except: (1) to an institutional investorunder Section 274 ofthe SFA orto a
relevant person (as defined in Section 275(2) of the SFA), orany person pursuantto Section275(1A) of the SFA, or
Section 275 of the SFA; (2) where no consideration is given for the transfer; or (3) by operation of law.

Singapore Securities and Futures Act Product Classification — Solely for the purposes of its obligations
pursuantto sections 309B(1)(a) and 309B(1)(c) of the SFA, Uruguay has determined, and hereby notifies all relevant
persons (as definedin Section 309A of the SFA) thatthe Bonds are “prescribed capital markets products” (as defined
in the Securities and Futures Capital Markets Products) Regulations 2018) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice

on Recommendations on Investment Products).

Notice to Prospective Investors in Taiwan

The offer of the Bonds has not been and willnot be registered with the Financial Supervisory Commission
of Taiwanpursuantto relevant securities laws and regulations and the Bonds may not be sold, issued or offered
within Taiwan through a public offeringorin a circumstance which constitutesan offer within the meaning of the
Securities and Exchange Act of Taiwanrequiring registration or approval of the Financial Supervisory Commission
of Taiwan. No person or entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise
intermediate the offering and sale of the Bonds in Taiwan.

Notice to Prospective Investors in Canada

The Bonds may be sold only to purchasers purchasing or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the
Securities Act(Ontario), and are permitted clients as defined in National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations. Any resale of the Bonds must be in made accordance with an

exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may providea purchaser with remedies for
rescission or damagesif this prospectus supplement (including any amendment thereto) containsa misrepresentation,
provided that the remedies forrescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation ofthe purchaser’s or territory. The purchaser should refer to any applicable provisions of
the securities legislation of the purchaser’s province orterritory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-
Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (“NI133-105"), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts
of interest in connection with this offering.

Notice to Prospective Investors in Chile

Pursuant to Chilean Capital Markets Act and Norma de Cardcter General (“General Rule”’) No. 336, dated
June 27,2012, issued by the Chilean Financial Market Commission (“CMF”), the existing bonds may be privately

offered in Chile to certain “qualified investors” identified as such by CMF General Rule No.336 (which in turn are
furtherdescribedin CMF General Rule No. 216, dated June 12,2008, andin CMF General Rule No. 410, dated July

27,2016). General Rule No. 336 requires the following information tobe providedto prospective investors in Chile:

1. Date of commencement of the offer: ,2025. The offer of the Bonds is subject to General
Rule No. 336, dated June 27,2012, issued by the CMF;
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2. The subject matter of this offer are securities not registered with the Foreign Securities Registry
(Registro de Valores Extranjeros) of the CMF, and as such are not subject to the oversight of the CMF;

3. Since the Bonds are not registered in Chile there is no obligation by Uruguay to make publicly
available information about the Bonds in Chile; and

4. The Bonds shallnot be subjectto public offering in Chile unless registered with the relevant
Securities Registry of the CMF.

Notice to Prospective Investors in Peru

The Bonds and the information contained in this prospectus supplement has not been, and will not be,
registered with or approved by the Superintendency of the Securities Market (Superintendencia del Mercado de
Valores)orthe Lima Stock Exchange (Bolsade Valores de Lima). Accordingly, the Bonds cannot be offered or sold

in Peru, except if such offering is considered a private offering under the securities laws and regulations of Peru.

Notice to Prospective Investors in Argentina

The Bonds have not beenregistered with the Comision Nacional de Valores and may notbe offered publicly
in Argentina. The Bonds may not be publicly distributed in Argentina. Neither Uruguay nor the underwriters will
solicit the public in Argentina in connection with this prospectus supplement.

Notice to Prospective Investors in Brazil

The Bonds have notbeenand willnot be issued nor placed, distributed, offered ornegotiated in the Brazilian
capital markets and, asa result, have not been and will not be registered with the Securities Commission of Brazil
(Comissdo de Valores Mobiliarios, or “CVM”). Any public offering or distribution, as defined under Brazilian laws
and regulations, of the Bonds in Brazil is not legal without prior registration under Law No. 6,385 of December 7,
1976, as amended, and Instruction No. 160 of July 13,2022, as amended. Documents relating to the offering of the
Bonds may not be delivered in Brazil.

Notice to Prospective Investors in Uruguay

The Bonds are exempt from all registra tion requirements in Uruguay pursuantto Section3 of Law N° 18.627.
Other

The underwriters have agreed that they have not offered, sold or delivered, and they will not offer, sell or
deliver, any ofthe Bonds, directly or indirectly, or distribute this prospectus supplement, the accompanying prospectus
or any other offering material relatingto the Bonds, in or from any jurisdiction except under circumstances that will,
to the best knowledge and belief of the underwriters, a fter reasonable investigation, result in compliance with the
applicable laws and regulations of suchjurisdiction and which will not imposeany obligations on Uruguay exceptas
set forth in the underwriting a greement.

Neither Uruguay northe underwriters have represented that the Bonds may be lawfully sold in compliance
with any applicable registration or other requirements in any jurisdiction, or pursuantto an exemption, or assumes any
responsibility for facilitating these sales.
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FORWARD-LOOKING STATEMENTS

The following documentsrelating to Uruguay’s securities o ffered by this prospectus supplementmay contain
forward-looking statements:

this prospectus supplement;
the accompanying prospectus;

any amendment or supplement hereto; and

the documents incorporated by reference into this prospectus supplement and the accompanying
prospectus.

Forward-looking statements are statements that arenot historical facts, including statements about Uruguay’s
beliefs and expectations. These statements are based on current plans, estimates and projections, and therefore you
should not placeunduereliance on them. Forward-looking statements speak only as ofthe date they are made. Uniguay
undertakes no obligation to update any of these forward-looking statements in light of new information or future
events, including changes in Uruguay’s economic policy or budgeted expenditures, or to reflect the occurrence of
unanticipated events.

Forward-looking statementsinvolve inherent risks and uncertainties. Uruguay cautions you thata number of
important factors could causeactual resultsto differ materia lly from those expressed in any forward-looking statement.
The information contained in this prospectus supplement identifiesimportant factors thatcould cause such differences.
Such factors include, but are not limited to:

adverseexternal factors, such as changes in international prices, high international interest rates and
recession or low economic growth in Uruguay’s trading partners. Changes in international prices
and high international interestrates could increase Uruguay’s current account deficit and budgetary
expenditures. Recession or low economic growth in Uruguay’s trading partners could decrease
exports (including manufactured goods) from Uruguay, reduce tourism to Uruguay, induce a
contractionof the Uruguayan economy and, indirectly, reducetax revenues and other public sector
revenues and adversely affect the country’s fiscal accounts;

adverse domestic factors, such as a decline in foreign direct and portfolio investment, increases in
domestic inflation, high domestic interest rates and exchange rate volatility and a further
deterioration in the health of the domestic banking system. These factors could lead to lower
economic growth or a decrease in Uruguay’s international reserves; and

otheradverse factors, such as climatic or political events, international hostilities and the effects of
pandemics or epidemics and any subsequent mandatory regulatory restrictions or containment
measures.
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GENERAL INFORMATION
Due Authorization

Uruguay has authorized the creationand issue of the Bonds pursuant to Decree No.206/025, dated October
14,2025, of the Executive Power of the Republic of Uruguay and the corresponding resolution of the Ministry of
Economy and Finance.

Litigation

Except as disclosed in this prospectus supplement (and any document incorporated by reference), during the
twelve months preceding the date of this prospectus supplement, neither Uruguaynorany Uruguayan govemmental
agency is or has been involved in any litigation or arbitration or administrative proceedings or governmental
proceedings (including any such proceedings whicharepending or threatened of which Uruguay is aware) which may
have, or have had in the recent past, significant effects on Uruguay’s financial position.

Listing

Application will be made to list the Bonds on the Luxembourg Stock Exchange and to have the Bonds
admitted to trading on the Euro MTF Market of the Luxembourg Stock Exchange. No assurances can be given by
Uruguay that such application will be approved or that such listing will be maintained.

Validity of the Bonds

The validity of the Bonds will be passed upon for Uruguay by Counsel to the Ministry of Economy and
Finance of Uruguay and by Cleary Gottlieb Steen & Hamilton LLP, One Liberty Plaza, New York, New York 10006,

special New York counsel to Uruguay.

The validity of the Bonds will be passed upon for the underwriters by Allen Overy Shearman Sterling US
LLP, 599 Lexington Avenue, New York, New York 10022, United States counsel to the underwriters, and by Guyer &
Regules, Plaza Independencia 811, 11100 Montevideo, Uruguayan counsel to the underwriters.

As to all matters of Uruguayan law, Cleary Gottlieb Steen & Hamilton LLP may rely on the opinion of
Counselto the Ministry of Economy and Finance of Uruguay, and Allen Overy Shearman Sterling US LLP may rly
on the opinion of Guyer & Regules.

As to all matters of United States law, Counsel to the Ministry of Economy and Finance of Umiguay may
rely on the opinion of Cleary Gottlieb Steen & Hamilton LLP, and Guyer & Regules mayrely on the opinion of Allen
Overy Shearman Sterling US LLP. All statements with respect to matters of Uruguayan law in this prospectus
supplement and the accompanying prospectus have been passed upon by Counsel to the Ministry of Economy and
Finance of Uruguay and Guyer & Regules and are made upon their authority.

Significant Changes to Public Finance and Trading Position

Except as disclosed in this prospectus supplement (and any document incorporated by reference), since
December 31, 2024, there have been no significant changes to the public finance and trade data of the Republic of

Uruguay.
Where You Can Find More Information

Uruguay hasfiled the Registration Statement with the SEC. You may request copies of this document,
including all amendments thereto, the accompanying prospectus, any documents incorporated by reference into the
Registration Statement and the various exhibits to these documents, free of charge, by contacting the Office of the
Representative of the Ministry of Economy and Finance of the Republic of Uruguay, 1913 I Street N.W., Lobby,
Washington, D.C. 20006, United States.

Uruguay is not subject to the informational requirements of the Exchange Act. Uruguay commenced filing
annual reports on Form 18-K with the SEC on a voluntary basis beginning with its fiscal year ended December 31,



2004. These reports include certain financial, statistical and other information concerning Uruguay. Uruguay may alko
file amendments on Form 18-K/A to its annual reports for the purpose of filing with the SEC exhibits which have not
been included in the Registration Statement to which this prospectus supplement and the accompanying prospectus
relate. When filed, these exhibits will be incorporated by reference into the Registration Statement. See “Incorp oration
by Reference” on page S-4 of this prospectus supplement. The annual reports, theiramendments and the registration
statements, including their variousexhibits, are available to the public from the SEC’s website athttp:/www.sec.gov.

You may inspect copies of the Indenture and the forms of the Bonds during normal business hours on any
weekday (except public holidays) at the offices of the trustee.

Clearing
The Bonds havebeenaccepted for clearance through DTC, Euroclear and Clearstream. The codes are:

ISIN CUSIP Common Code
US760942BH42 760942BH4 295420677
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PROSPECTUS

Republica Oriental del Uruguay

Debt Securities
and/or
Warrants to Purchase Debt Securities

Uruguay may from time to time offer and sell its securities in amounts, at prices and on terms to be
determined atthe timeof sale and provided in supplements to this prospectus. Uruguay may offer debt securities in
exchange for other debtsecurities orthat are convertible into new debt securities. Uruguay may offer securities
havinganaggregate principal amount ofup to US$5,817,198,438.66 (or the equivalent in other currencies) in the
United States. The securities will be direct, generaland unconditional foreign debtof Uruguay and will rank equal

in right of payment among themselves and with all other unsubordinated foreign debt of Uruguay.

Uruguay may sell the securities directly, through agents designated from time to time or through underwriters.
The names of any agents or underwriters will be provided in the applicable prospectus supplement.

The trust indenture described in this prospectus contains collective action clauses with provisions regarding
future modifications to the temms of debt securities issued thereunder thatare described herein beginning on page 10.
Under these provisions, which differ from the terms of Uruguay’s public foreign debtissued priorto the date hereof,
modifications affecting the reserve matters listed in the indenture, including modifications to payment and other
important terms, may be madewith the consentof theholders of: (1) with respect toa single series of debt securities,
more than75% of theaggregate principal amount of the outstanding debt securities of such series; (2) with respectto
two or more series of debt securities, if certain “uniformly applicable” requirements are met, more than 75% of the
aggregate principal amount ofthe outstanding debt securities ofall series affected by the proposed modification, taken
in the aggregate; or (3) with respectto two or more series of debt securities, whether ornot the “uniformly applicable”
requirements are met, more than 66 %% of the aggregate principal amount of the outstanding debt securities of all
series affected by the proposed modification, taken in the aggregate, and more than 50% of the aggregate principal
amount ofthe outstanding debt securities of each series a ffected by the proposed modification, taken individually.

This prospectus may not be used to make offers or sales of securities unless accompanied by a prospectus
supplement. You should read this prospectus and the prospectus supplements carefully. You should notassumethat
the information in this prospectus, any prospectus supplement or any documentincorporated by reference is a ccurate
as of any date other than the date on the front of those documents.

Neither the Securities and Exchange Commission (the “SEC”) nor any other regulatory body has
approved or disapproved of these securities or determined whether this prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

The date of this prospectus is July 5,2023.
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ABOUT THIS PROSPECTUS

This prospectus provides a general description of the securities Uruguay may offer under the “shelf”
registration statement it has filed with the SEC. Eachtime Uruguay sells some of these securities, it will provide a
prospectus supplement that will contain specific information about the terms of that offering. The prospectus
supplement may also add, updateor change information contained in this prospectus. If the information in this
prospectus differs from any prospectus supplement, you should rely on the information in the prospectus

supplement. You should read both this prospectus and the accompanying prospectus supplement together with
additional information described below under the heading “Where You Can Find More Information.”



FORWARD-LOOKING STATEMENTS

The following documents relating to Uruguay’s securities offered by this prospectus may contain forward-
looking statements:

this prospectus;
any prospectus supplement;
any pricing supplement to a prospectus supplement; and

the documents incorporated by reference in this prospectus, any prospectus supplement or any
pricing supplement.

Forward-looking statements are statements that are not historical facts, including statements about
Uruguay’s beliefs and expectations. Thesestatements are based on current plans, estimates and projections, and
therefore youshould not place undue reliance onthem. Forward-looking statements speak only as of the date they
are made. Uruguay undertakes no obligationto update any of them in light of new information or future events.

Forward-looking statements involve inherentrisks and uncertainties. Uruguay cautions youthat a number
of important factors could causeactual results to differ materially from those contained in any forward-looking
statement. Such factors include, but are not limited to:

adverseexternal factors, suchas changes in international prices, high international interest rates and
recession or low economic growthin Uruguay’strading partners. Changes in international prices
and high international interest rates could increase Uruguay’s current account deficit and budgetary
expenditures. Recession or low economic growth in Uruguay’s trading partners could decrease
exports (including manufactured goods) from Uruguay, reduce tourism to Uruguay, induce a
contractionof the Uruguayan economy and, indirectly, reduce tax revenues and other public sector
revenues and adversely affect the country’s fiscal accounts;

adversedomestic factors, such as a decline in foreign direct and portfolio investment, increases in
domestic inflation, high domestic interest rates and exchange rate volatility and a further
deterioration in the health of the domestic banking system. These factors could lead to lower

economic growth ora decrease in Uruguay’s international reserves; and

other adverse factors, such as climatic or political events, international hostilities and global or
national health considerations, including the outbreak of a pandemic or contagious disease, such as

the coronavirus (“COVID-19”) pandemic.



DATA DISSEMINATION

On February 18,2004, Uruguay became the 56" subscriber to the IMF’s Special Data Dissemination
Standard or SDDS, which is designed to improve the timeliness and quality of information of subscribing member
countries. The SDDS requires subscribing member countries to provide schedules indicating, in advance, the date
on which data will be released orthe so-called “Advance Release Calendar.” For Uruguay, precise dates or “no-
later-than-dates” for the release of data under the SDDS are disseminated in advance through the Advance Release
Calendar, which is published on the Internetunder the International Monetary Fund’s Dissemination Standards
Bulletin Board. Summary methodologies ofallmetadata to enhance transparency of statistical compilation are also
provided onthe Internet under the International Monetary Fund’s Dissemination Standards Bulletin Board. The
Internet website is located at http://dsbb.imf.org/Pages/SDDS/CtyCtglList.aspx?ctycode=URY. Neither the
government nor any dealers, agentsorunderwriters actingon behalf of Uruguay in connection with the offer and
sale of securities as contemplated in this prospectus accept any responsibility for information included on that
website, and its contents are not intended to be incorporated by reference into this prospectus.
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USE OF PROCEEDS

Unless otherwise specified in a prospectus supplement, Uruguay will use the net proceeds from the sale of
securities forthe general purposes of the government of Uruguay, including but not limited to the refinancing,
repurchase or retirement of domestic and external indebtedness of the government. Uruguay may also issue
securities to be offered in exchange for any of its outstanding securities.



DESCRIPTION OF THE SECURITIES

This prospectus provides a general description of thedebt securities andwarrants that Uruguay may offer.
Each time Uruguay offers securities, Uruguay will provide a prospectus supplement that will contain specific
information about the terms of that offering. The prospectus supplement may also add, update or change
information contained in this prospectus. If the information in this prospectus differs from any prospectus
supplement, you should rely on the updated information in the prospectus supplement.

Debt Securities

Uruguay willissue the debt securities under an indenture dated October27,2015 (as amended from time to
time, the “indenture”) between Uruguay and The Bank of New York Mellon, as trustee. Uruguay has filed the
indenture and the forms of debt securities with the SEC. The following description summarizes some of the terms
of the debt securities and theindenture. This summary does notcontain all of the information that may be important
to you asa potential investorin the securities. You should read the prospectus supplement, the indenture and the
forms of debt securities before making your investment decision.

General

The prospectus supplement relating to any series of debt securities offered will include specific terms
relating to the debt securities of that series. These terms will include some or all of the following:

i the title;

. any limit on the aggregate principal amount;
° the issue price;

° the maturity date or dates;

° if the debt securities will bearinterest, the interest rate, which may be fixed or floating, the date from
which interest will accrue, theinterest payment dates and the record dates for interest payment dates;

° the form of debt security (global or certificated);

° any mandatory or optional sinking fund provisions;

° any provisions that allow Uruguay to redeem the debt securities at its option;

° any provisions that entitle the holders to repayment at their option;

. the currency in which the debt securities are denominated and the currency in which Uruguay will
make payments;

. the authorized denominations;

° a descriptionof any index Uruguay willuse to determine the amountof principal orany premium or

interest payments; and

. any other terms that do not conflict with the provisions of the indenture.

Uruguay may issue debtsecurities in exchange for other debt securities or that are convertible into new
debt securities. The specific terms ofthe exchange or conversion of any debt security and the debt security for
which it will be exchangeable or to which it will be converted will be described in the prospectus supplement
relating to the exchangeable or convertible debt security.

Uruguay may issue debtsecurities at a discount below their stated principal amount, bearing no interest or
interest at a rate thatat the timeof issuanceis below marketrates. Uruguay may also issue debt securities that have
floatingrates ofinterestbutare exchangeable for fixed rate debt securities. Uruguay will describe the applicable



U.S. federalincome tax consequences thatmay be associated with an investment in a series of debt securities and
other relevant considerations in the prospectus supplements for these offerings.

Uruguay isnot required to issue all of its debt securities under the indenture and this prospectus, but instead
may issue debtsecurities other thanthose described in this prospectus under other indentures and documentation.
That documentation may contain different terms from those included in the indenture and described in this

prospectus.
Status

The debt securities will constitute direct, general, unconditional and unsubordinated foreign debt (as
defined below) of Uruguay for which the full faithand credit of Uruguay is pledged and willnot have thebenefit of
any separateundertaking of other governmental entities (including Banco Central). The debt securities rank and will
rank without any preference among themselvesand equally with all otherunsubordinated foreign debt of Uruguay.
Itis understood that this provision will not be construed so as to require Uruguay tomake payments under the debt
securities ratably with payments being made under any other foreign debt.

For this purpose, “foreign debt” means obligations of or guaranteed (whether by contract, statute, or
otherwise) by Uruguay or Banco Central for borrowed money or evidenced by bonds, debentures, notes or other
similarinstruments denominated or payable, or which at the option of the holder thereof may be payable,in a
currency other than the local currency of Uruguay.

Payment of Principal and Interest

Uruguay willarrange for payments to be made on global debtsecurities by wire transfer to the applicable
clearing system, or to its nominee or common depositary, as the registered owner of the debt securities, which will
receive the funds for distribution to the holders. See “—Global Securities” below.

Uruguay willarrange for payments to be made onany certificated debt securities to the registered holders
of'the debt securities on the specified paymentdates. Uruguay may make such payments by wire transfer or by

check mailed to the holder’s registered address.

Ifany date foraninterestor principal paymenton a debtsecurityisa day on which banking institutions in
New York City (orin the city where the relevantpaying or transferagent is located) are authorized or obligated by
law, regulation, orexecutive orderto be closed, Uruguay will make the payment on thenext New York City (or city
where the relevantpayingor transferagent is located) bankingday. No interest onthe debtsecurities will accrue as
a result of this delay in payment.

Ifany money that Uruguay pays to the trustee or to any paying agent to make payments on any debt
securities is not claimed at the end of two years a fter the applicable paymentwas due andpayable, then the money
will berepaid to Uruguay on Uruguay’s written request. Uruguay will hold such unclaimed money in trust for the
relevantholders of those debt securities. Afterany suchrepayment, neither the trustee noranypaying agent will be
liable forthe payment. However, Uruguay’s obligations to make payments on the debt securities as they become
due will not be affecteduntilthe expiration of the prescription period, if any, specified in the securities. See “—
Limitation on Time for Claims” below.

Additional Amounts

All payments by Uruguay in respect of the debt securities willbe made without withholding or deduction
fororon account ofany present or future taxes, duties, assessments or other governmental charges of whatever
nature, unless the withholding or deduction is required by law. [fany such withholding or deduction is imposed or
levied by oron behalf of Uruguay, or any political subdivision or taxing authority or agency therein or thereof
havingthe powerto tax (for purposes of this paragraph, a “relevanttax’), Uruguay will pay suchadditional amounts
(“additional amounts”), as may be necessary to ensure that the amounts received by the holders after such
withholding or deduction will equalthe respectiveamounts of principal and interestthat would have been receivable
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in respect of the debt securities in the absence of such withholding or deduction; provided, however, that no
additional amounts will be payable in respect of any relevant tax:

e imposedby reason ofa holderorbeneficialownerofa debt security having some present or former
connection with Uruguay other than merely beinga holder or beneficial owner of the debt security or
receivingpayments of any nature on the debt security or enforcing its rights in respect of the debt

security;

e imposedby reason ofthe failure ofa holder orbeneficial owner of a debt security, orany other person
through which the holder or beneficial owner holds a debt security, to comply with any certification,
identification, information, documentation or other reporting requirement concerning its nationality,
residence oridentity orits connection with Uruguay, orany political subdivision or taxing authority
thereof or therein, if compliance with such requirementis a precondition to exemption from all or any
portion of such withholding or deduction; provided that Uruguay or Uruguay’s agenthas provided the
holders with written notice of suchrequirement at least 60 days’ prior to the date compliance with such
requirement is necessary to obtain exemption from all orany portion of such withholding or deduction;

e imposedby reason of a holder or beneficial owner of a debt security, or any other person through
which the holder or beneficial owner holds a debt security, having presented the debt security for
payment(where suchpresentation is required) morethan 30 days after the relevant date, except to the
extent that the holder orbeneficial owner or such other person would havebeen entitled to additional
amounts on presenting the debt security for payment on the last date of such 30-day period; or

e in respect of anytaxes, duties, assessments or other governmental charges imposed under Sections
1471 through 1474 of the U.S. Internal Revenue Code 0£1986,as amended as of the issue date (orany
amended orsuccessor version that is substantively comparable) (the “Code”) and any current or future
regulations or official interpretations thereof, any agreement entered into pursuant to Section
1471(b)(1) of theCode, any intergovernmental agreement between a non-U.S. jurisdiction and the
United States with respect to the foregoing orany law, regulation, rule or practice adopted pursuant to
any suchintergovernmental agreementor pursuant to any treaty or convention implementing such
Sections of the Code.

As used in this paragraph, “relevantdate” in respect of any debt security means the date on which payment
in respect thereof first becomes dueor, if the fullamount of the money payable has not been received by the trustee
on orprior to such due date, the date on which notice is duly given under the indenture to the holders that such
monies have been so received and are available for payment. Any reference to “principal” and/or “interest” under
the indenture also refers to any additional amounts which may be payable under the indenture.

No additional amounts will be payable in respect of any security to a holder that is a fiduciary or
partnership orotherthanthe sole beneficial owner of such payment, to the extent the beneficiary or settlor with
respect to such fiduciary ora member of'such partnership or a beneficial owner would not have been entitled to
receive payment of theadditional amounts had such beneficiary, settlor, member or beneficial owner been the holder
of such security.

Uruguay willpay any administrative, excise or similartaxes that arise under Uruguayanlaw and are related
to the debt securities. Uruguay will also indemnify the holders against any administrative, excise or similar taxes
resulting from the enforcementof the obligations of Uruguayunderthedebt securities following the occurrence of
any event of default described in “—Events of Default.”

Unless the contextrequires otherwise, any references in this prospectus to principal of or interest on the
debt securities will include any additional amounts payable by Uruguay in respect of such principal or interest.



Form and Denominations

Unless otherwise providedin the applicable prospectus supplement, Uruguay will issue debt securities:

o denominated in U.S. dollars;
° in fully registered book-entry form;
° without coupons; and

° in denominations of $1,000 and integral multiples of $1,000.

Redemption, Repurchase and Early Repayment

Unless otherwise provided in the applicable prospectus supplement, the debt securities will not be
redeemable before maturity at the option of Uruguay or repayable before maturity at the option of the holder.
Nevertheless, Uruguay may atany time repurchasethe debtsecurities at any price in the open market or otherwise.
Uruguay may hold or resell debt securities it purchases or may surrender them to the trustee for cancellation.

Negative Pledge

Uruguay has agreed that as longas any ofthedebtsecurities remain outstanding orany amount payable by
Uruguay under the indenture remains unpaid, Uruguay will not grantorallowany lien to be placed on its assets or
revenues or the assets or revenues of Banco Central as security for any of its public foreign debt, unless it
contemporaneously grants orallows a lien thatprovides security on the same terms for Uruguay’s obligations under
the debt securities.

For this purpose:

° “lien” means any lien, pledge, mortgage, security interest, deed of trust, charge or other
encumbrance or preferential arrangement which has the practical effect of constituting a security
interest with respect to the paymentof any obligations with or from the proceeds of any assets or
revenues ofany kind whether in effecton thedatethe indenture becomes effective or at any time
thereafter; and

° “public foreign debt” means any foreign debtthatis in the form of, orrepresented by, bonds, notes
or othersecurities that are or may be quoted, listed or ordinarily purchased or sold on any stock
exchange, automated trading system or over-the-counter or other securities market.

However, Uruguay may grant or agree to certain permitted types of liens, as described below:

° any lien on property to secure public foreign debt arising in the ordinary course of business to
finance export, import or other trade transactions, which matures (a fter giving effect to all renewals
and refinancings thereof) not more than oneyear a fter the date on which that public foreign debt was
originally incurred;

° any lien on property to secure public foreign debt that was incurred solely for the purpose of
financing Uruguay’s acquisition of the property (or, in the case of public foreign debt guaranteed by
Uruguay, acquisition by the relevant debtor);

. any lien on property arising by operation of law in connection with public foreign debt, including
any right of set-off with respect to demand ortime deposits maintained with financial institutions
and bankers’ liens with respect to property held by financial institutions;

° any lien existing on property at the time of acquisition;

. any lien in existence as of the issue date of the relevant series of debt securities; and



any lien securing public foreign debt incurred forthe purposeof financingallorpart of the costs of
the acquisition, construction or development ofa project provided that (a) the holders of the public
foreign debt agree to limit theirrecourse to theassets and revenues of project as the principal source
of repaymentand (b)the property over which the lien is granted consists solely of the assets and

revenues of the project.

Events of Default

Each of the following is an event of default under any series of debt securities:

1. Non-Payment: Uruguay’s failure fora period of 30 consecutive days to make a payment of principal or
interest when due on any debt security of that series; or

2. Breach of Other Obligations: The failure fora period of 60 days following written notice to Uruguay by
the trustee orholders representing 25% of the outstanding debt securities of that series to remedy the failure by
Uruguay to observe or perform any ofthe covenants oragreements provided in the debt securities of that series or

the indenture (other than a non-payment default); or

3. Cross Default:

Uruguay fails to make a payment when due or within the applicable grace period on public foreign
debt issued, oramended as to payment terms, on or after April 10,2003 having an aggregate
principalamountgreater than or equalto US$60,000,000 (or its equivalent in other currencies);

Any public foreign debt of Uruguayissued, oramended as to payment terms, on or after April 10,
2003 having anaggregate principal amount greater than or equalto US$60,000,000 (orits equivakent
in othercurrencies) is accelerated dueto aneventof default, unless the acceleration is rescinded or

annulled; or

4. Moratorium: Uruguay or certain courts declarea general suspensionof payments or a moratorium on
paymentof Uruguay’s public foreign debt issued, oramended as to payment terms, on or after April 10,2003; or

5. Validity:

The validity of the debt securities of that series is contested in certain formal proceedings by
Uruguay orby any governmental entity of Uruguay that has the legal power to contestthe validity of

the securities;

Uruguay denies any of its obligations to the holders of that series under the debt securities or the
indenture; or

A legislative or constitutional measure ora final decisionby a court in Uruguay purports to render
any material provision of the debt securities of that series invalid or to prevent or delay the
performance of any of Uruguay’s material obligations under the securities; or

6. Failureof Authorizations: Any law, regulation or governmental authorization necessary for Uruguay to
performits material obligations under the debt securities of that series ceases to be in full force and effect oris
modified in a manner that adversely affects the rights or claims of any of the holders; or

7. Judgments: Any of several specialtypes of judgments is levied against allorany substantial part of the
assets of Uruguay in connection with a monetary judgment exceeding US$60,000,000 (or its equivalent in other
currencies) and Uruguay does not adequately satisfy, bond, contest in good faith, or receive a stay of execution in
respect of, such judgment within 45 days; or



8. Illlegality: Any applicable law, rule orregulationis adopted which would make it unlawful for Uruguay
to comply with its obligations described in “Additional Amounts” above; or

9. IMF Membership: Uruguay ceases to be a member of the IMF.

Ifany ofthe above events of default occurs and is continuing with respect to debt securities of any series,
holders of suchdebtsecurities representing at least 25% ofthe aggregate principalamount of the then-outstanding
debt securities of such series may declare the principalamount ofall the debt securities of that series to be due and
payable immediately by giving written notice to Uruguay with a copy to the trustee. Upon any declaration of
acceleration, the principal, interest and all other amounts payable on that series of debt securities will become
immediately due and payable on the date that writtennotice is received by or on behalf of Uruguay, unless Uruguay
has remedied the event or events of default prior to receiving the notice.

Holders of debt securities representing in the a ggregate more than 50% oftheprincipalamount ofthe then-
outstanding debtsecurities of that series may waive any existing defaults, and their consequences, on behalf of the
holders of all of the debt securities of that series, if:

° followingthe declaration that the principal of the debtsecurities of that series has become due and
payable immediately, Uruguay deposits with the trustee a sum sufficient to pay all outstanding
amounts then dueon thosedebt securities (other than principal due by virtue ofthe acceleration upon
the event of default) together with intereston such amounts through the date ofthe deposit as well as
the reasonable fees and compensation of the trustee; and

° all events of default (other than non-payment of principal that became due by virtue of the
acceleration upon the event of default) have been cured, remedied or waived.

Suits for Enforcement and Limitations on Suits by Holders

Ifanevent of default for debt securities of any series has occurred and is continuing, the trustee may
institute judicial action to enforce the rights of the holders of such debt securities. With the exception of a suit
brought by aholderon orafter the stated maturity date to enforce the absolute right to receive payment of the
principal of and intereston thedebt securities on the stated maturity date therefor (as thatdate may be amended or
modified pursuantto the terms ofthe debtsecurities, but without giving effect to any acceleration), a holder has no
right to bringa suit, action or proceeding with respect to the debt securities of a series unless: (1) such holder has
given written notice to thetrustee that a default with respect to such series of debt securities has occurred and is
continuing, (2) holders of at least 25% of the a ggregate principal amount outstanding of debt securities ofthat series
have instructed the trustee by specific written requestto institute an action or proceeding and provided an indemnity
or other security satisfactory to the trustee, and (3) 60 days have passed since the trustee received the notice, request
and provision of indemnity or other security, thetrustee has failed to institute an action or proceeding as directed
and no direction inconsistent with such writtenrequestshallhave been givento the trustee by amajority of holders
of such debtsecurities. Moreover, any such action commenced by a holder must be for the equal, ratable and
common benefit of all holders of debt securities of that series.

Meetings, Amendments, and Waivers—Collective Action

Uruguay may calla meetingof holders of debtsecurities ofanyseries at any time regarding the indenture
or the debt securities ofthe series. Uruguay will determine the time and place of the meeting and will notify the
holders of the time, place and purpose ofthe meetingnotless than 30 and not morethan 60 days before the meeting.

In addition, Uruguay or the trustee will call a meeting of holders of debt securities of any series if the
holdersof atleast 10% in aggregate principal amount of all debt securities of the series then outstanding have
delivered a written request to Uruguay or the trustee (with a copy to Uruguay) setting out the purpose of the
meeting. Within 10 days of receipt of such written request or copy thereof, Uruguay will notify the trustee and the
trustee will notify theholders of thetime, placeand purpose of the meeting called by the holders, to take place not
less than 30 and not more than 60 days after the date on which such notification is given.
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Only holders of debtsecurities of the relevant series and their proxies are entitled to vote at a meeting.
Uruguay will set the procedures governingthe conduct of the meeting and if additional procedures are required,

Uruguay, in consultation with the trustee, will establish such procedures as are customary in the market.

Modifications may also be approved by holders of debt securities pursuant to written action with the
consentof therequisite percentage of debt securities of the relevant series. Uruguay will solicit the consent of the
relevantholders to the modification not less than 10 and not more than 30 days before the expiration date for the
receipt of such consents as specified by Uruguay.

The holders of a series of debt securities may generally approveany proposal by Uruguay to modify or take
action with respect tothe indenture or the terms of the debt securities of that series with the affirmative vote (if
approved at a meeting of the holders) or consent (if approved by written action) of holders of more than 50% of the

outstanding principal amount of the debt securities of that series.

Holders of any series of debtsecurities issued under the indenture may approve, by vote or consent through
one of three modification methods described below, any modification, amendment, supplement or waiver proposed
by Uruguaythatwould doany ofthefollowing (such subjects referred to as “reserve matters”) with respect to such
series of debt securities:

° change the date on which any amount is payable;

° reduce the principal amount (other than in accordance with the express terms of the debt securities of
that series and the indenture);

L reduce the interest rate;

. change the method used to calculate any amount payable (other than in accordance with the express
terms of the debt securities of that series and the indenture);

° change the currency or place of payment of any amount payable;

° modify Uruguay’s obligation to make any payments (including any redemption price therefor);

. change the identity of the obligor;

° change the definition of “outstanding debt securities” or the percentage of affirmative votes or
written consents, as the case may be, required to make a “reserve matter modification”;

° change the definition of “uniformly applicable” or “reserve matter modification”;

. authorize the trustee, on behalf ofallholders ofthe debtsecurities, to exchange or substitute all the
debt securities for, or convert allthe debt securities into, other obligations or securities of Uruguay
or any other person; or

. change the legal ranking, governing law, submission to jurisdiction or waiver of immunities
provisions of the terms of such debt securities.

A change to areservematter, including the paymentterms of the debt securities of any series, canbe made
without your consent as longas thechange is approved, pursuantto one of the three following modification methods

by vote or consent by:

° in the case ofa proposed modificationto a single series of debtsecurities, the holders of more than
75% of the aggregate principal amount of the outstanding debt securities of that series;

° where such proposed modification would a ffect the outstanding debt securities of any two or more
series issued under the indenture, the holders of more than 75% ofthe aggregate principalamount of
the outstanding debt securities of all series affected by the proposed modification, taken in the

aggregate, if certain “uniformly applicable” requirements are met; or
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° where such proposed modification would a ffect the outstanding debt securities of any two or more
series issued under the indenture, whether ornot the “uniformly applicable” requirements are met,
the holders of more than 66%/3% ofthe aggregate principal amount ofthe outstanding debt securities
of allseries affected by the proposed modification, taken in the a ggregate, and the holders of more
than 50% ofthe aggregate principalamount of the outstanding debt securities of each series a ffected
by the modification, taken individually.

Any modification consented to or approved by the holders of debt securities pursuant to the above
provisions will be conclusiveandbindingon allholders ofthe relevantseries of debt securities or all holders of all
series of debt securities a ffected by a cross-series modification, as thecase may be, whether or not they have given
such consent or approval, and on all future holders of those debt securities whether or not notation of such
modificationis made upon thedebt securities. Any instrument given by oron behalf ofanyholderofa debtsecurity
in connection with any consent to or approval of any such modification will be conclusive and binding on all
subsequent holders of that debt security.

Forso longasany series of debt securities issued under theindenture dated as of May 29, 2003 between
Uruguay, asissuer, Banco Centraldel Uruguay, as financialagent and The Bank of New York Mellon (formerly,
The Bankof New York), astrustee (the “2003 indenture”) (“2003 debt securities”) are outstanding, if Uruguay
certifies to the trustee and to thetrustee underthe 2003 indenture that a cross-series modification is being sought
simultaneously with a “2003 indenture reserve matter modification,” the 2003 debt securities a ffected by such 2003
indenture reserve matter modification shallbe treatedas “series affected by that proposed modification” as that
phrase is used in the indenture with respect to both cross-series modifications with single aggregated voting and
cross-series modifications with two-tier voting; provided, that if Uruguay seeks a cross-series modification with
single aggregated voting, in determining whether such modification will be considered uniformly applicable, the
holders of any series of 2003 debt securities affected by the 2003 indenture reserve matter modification shall be
deemed “holders of debt securities of all series affected by that modification,” for the purpose of the uniformly
applicable definition. It is the intention that in the circumstances described in respect of any cross-series
modification, the votes of the holders ofthe affected 2003 debt securities be counted for purposes of the voting
thresholds specified in the indenture fortheapplicable cross-series modificationas though those 2003 debt securities
had beenaffected by that cross-series modification although the effectiveness ofany modification, as it relates to the
2003 debt securities, shallbe governed exclusively by the tems and conditions ofthose 2003 debt securities and by
the 2003 indenture; provided, however, thatno such modification as to the debt securities will be effective unless
such modification shallhavealso beenadopted by theholders of the 2003 debt securities pursuantto theamendment

and modification provisions of such 2003 debt securities.

Uruguay may select, in its discretion, any modification method for a reserve matter modification in
accordance with the indentureand to designate which series of debt securities will be included for approvalin the
aggregate of modifications a ffecting two ormore series of debt securities. Any selection of a modification method or
designation of series to be included will be final for the purpose of that vote or consent solicitation.

“Uniformly applicable,” as referred to above, means a modification by which holders of debt securities of
any series a ffected by that modification are invited to exchange, convert or substitute their debt securities on the
same terms for (x) the samenew instruments or other consideration or (y) new instruments or other consideration
from an identical menu of instruments or other consideration. It is understood that a modification will not be
considered to be uniformly applicable if each exchanging, converting or substituting holder of debtsecurities of any
series affected by thatmodificationis not offered the sameamount of consideration per amount of principal, the
same amountof consideration peramountof interest accrued but unpaid and thesame amount of consideration per
amount of pastdue interest, respectively, as that offered to each other exchanging, converting or substituting holder
of debt securities of any series a ffected by that modification (or, where a menu of instruments or other consideration
is offered, each exchanging, converting or substituting holder of debt securities of any series affected by that
modification is not offered the same amount of consideration per amount of principal, the same amount of
consideration peramountof interest accrued but unpaid and the same amount of consideration per amount of past
due interest, respectively, as that offered to each other exchanging, converting or substituting holder of debt
securities of any series affected by thatmodification electing the same option under such menu of instruments).
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“2003 indenture reserve matter modification” means any modification to a reserve matter affecting the
terms and conditions of one or more series of the 2003 debt securities, pursuant to the 2003 indenture.

Before solicitingany consentor voteof any holder of debt securities for any change to a reserve matter,
Uruguay will provide the following information to thetrustee for distribution to theholders of debt securities ofany
series that would be affected by the proposed modification:

. a descriptionof Uruguay’s economic and financial circumstances that are in Uruguay’s opinion,
relevantto the request for the proposed modification, a description of Uruguay’s existing debts and
description of its broad policy reform program and provisional macroeconomic outlook;

° if Uruguay shall at the time have entered into an arrangement for financial assistance with
multilateral and/or other major creditors or creditor groups and/or an agreement with any such
creditors regarding debt relief, (x) a descriptionof any such arrangement or agreementand (y) where
permitted under the information disclosure policies of the multilateral or other creditors, as
applicable, a copy of the arrangement or agreement;

° a descriptionof Uruguay’s proposed treatment of foreign debtinstruments that are not affected by
the proposed modification and its intentions with respect to any other major creditor groups; and

. if Uruguay is then seeking any reserve matter modification affecting any other series of debt
securities, a description of that proposed modification.

Forpurposes of determining whether the required percentage of holders of any series of debt securities has
approved any amendment, modification or changeto, or waiver of, debt securities or the indenture, or whether the
required percentage of holders of debt securities of any series has delivered a notice of acceleration of such debt
securities, debt securities will be disregarded and deemed not to be outstandingand may not be counted in a vote or
consentsolicitation for oragainst a proposed modification if on the record date for the proposed modification or
otheractionorinstruction hereunder, the debt security is held by Uruguayorby a public sector instrumentality, or
by a corpomation, trust or other legal entity that is controlled by Uruguay or a public sector instrumentality, except
that (x) debtsecurities held by Uruguay or any public sector instrumentality of Uruguay or by a corporation, trust or
otherlegalentity that is controlled by Uruguay ora public sector instrumentality that have been pledged in good
faith may be regarded as outstanding if the pledgee establishes to the satisfaction of the trustee the pledgee’s right so
to act with respectto suchdebt securities and thatthe pledgee is not Uruguay ora public sector instrumentality, and
in case of a dispute concerning such right, the advice of counsel shall be full protection in respect of any decision
madeby thetrustee in accordance with suchadvice and any certificate, statement or opinion of counsel may be
based, insofar as it relates to factual matters or information that is in the possession of the trustee, upon the
certificate, statementor opinionof orrepresentations by the trustee; and (y) in determining whether the trustee will
be protected in relying upon any such action or instructions hereunder, or any notice from holders, only debt
securities that a responsible officer of the trustee knows to be so owned or controlled will be so disregarded.

As used in the preceding paragraph, “public sector instrumentality” means any department, secretary,
ministry oragency ofthe central government of Uruguay, and “control” means the power, directly or indirectly,
through the ownership of voting securities or other ownership interests, by contract or otherwise, to direct the
management of orelect orappoint a majority of the board of directors or other persons performing similar functions

in lieu of, or in addition to, the board of directors of that legal entity.

Other Amendments

Uruguay and thetrustee may, without the vote or consent ofany holder of debt securities of a series, amend
the indenture (as it refers to such series) or such debt securities for the purpose of:

° addingto Uruguay’s covenants for the benefit of the holders of the debt securities of that series;
° surrenderingany of Uruguay’s rights or powers with respect to the debt securities of that series;

° securing the debt securities of that series;
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° curingany ambiguity or curing, correcting or supplementing any defective provision in the debt
securities of that series or the indenture;

° amendingthe debtsecurities of that series or the indenture in any manner that Uruguay and the
trustee may determineand thatdoes not materially adversely a ffect the interest of any holders of the
debt securities of that series;

i correcting a manifest error of a formal, minor or technical nature; or

. conforming the provisions of the debt securities of that series to the description of such debt
securities in the related prospectus or prospectus supplement.

Further Issues of Debt Securities

Uruguay may fromtimeto time, without the consent ofholders of the debt securities of a series, create and
issue additional debt securities having the same terms and conditions as the debt securities of such series in all
respects, exceptforissue date, issue price and the first paymenton the debt securities; provided, however, that any
additional debt securities subsequently issued shall be issued, for U.S. federal income tax purposes, either (a) as part
of'the “sameissue” as the debt securities, (b) in a “qualified reopening” of the debt securities; or (c) with less than a
de minimis amountof originalissue discount, unless such additional debt securities have a separate CUSIP, ISIN or
otheridentifyingnumber from the previously outstanding debt securities. Such additional debt securities will be
consolidated with and will form a single series with the previously outstanding debt securities.

Warrants

If Uruguay issues warrants, it will describe their specific terms in a prospectus supplement. If any
warrants are registeredwith the SEC, Uruguay will file a warrant agreement and form of warrant with the SEC.
The following description briefly summarizes someof the general terms that apply to warrants. You should read the
applicable prospectus supplement, warrant agreement and form of warrant before making your investment decision.

Uruguay may issue warrants separately or together with any debt securities. All warrants will be issued
undera warrant agreement between Uruguay and a bank or trust company, as warrant agent. The applicable
prospectus supplement will include some or all of the following specific terms relating to the warrants:

° the initial offering price;

° the currency you must use to purchase the warrants;

° the title and terms of the debt securities or other consideration that you will receive on exercise of
the warrants;

. the principalamount of debt securities or amount of other consideration that you will receive on
exercise of the warrants;

° the exercise price or ratio;

i the procedures of, and conditions to, exercise the warrants;

° the date or dates on which you must exercise the warrants;

. whether and under what conditions Uruguay may cancel the warrants;

° the title and terms of any debtsecurities issued with the warrants and the amount of debt securities

issued with each warrant;

° the date, if any, on and a fier which the warrants and any debt securities issued with the warrants will
trade separately;

° the form ofthe warrants (global or certificated and registered), whether they will be exchangeable
between such forms and, if registered, where they may be transferred and exchanged;
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° the identity of the warrant agent;
. any special considerations regarding federal income tax in the United States or other countries;

° any other terms of the warrants.

The warrants will constitute direct, general, unconditional and unsubordinated obligations of the Republic
and will not constitute indebtedness of Uruguay.

Global Securities

The Depository Trust Company, or DTC, Euroclear Bank SA/NV, or Euroclear, and Clearstream,
Luxembourg are under no obligation to perform or continueto performthe procedures described below, and they
may modify or discontinue them at any time. Neither Uruguay nor the trustee will be responsible for DTC's,
Euroclear’s or Clearstream, Luxembourg’s performance of their obligations under their rules and procedures.
Additionally, neither Uruguay nor the trustee will be responsible for the performance by direct or indirect
participants of their obligations under their rules and procedures.

Uruguay may issue warrants or debt securities of a series in whole or in part in the form of one or more
global securities, the ownership and transfer of which are recorded in computerized book-entry accounts,
eliminatingtheneed for physical movement ofsecurities. Uruguay refers to theintangible securities represented by
a global security as “book-entry” securities.

Uruguay will deposit any global security it issues with a clearing system or its nominee. The global
security will be eitherregistered in the name ofthe clearing system or its nominee or common depositary. Unless a
globalsecurity is exchanged for certificated securities, as discussed below under “—Certificated Securities,” it may
not be transferred, exceptamong the clearing system, its nominees or common depositaries and their successors.
Clearing systems include DTC in the United States and Euroclear and Clearstream, Luxembourg in Europe.

Clearing systems processthe clearance and settlement of book-entry securities for their direct participants.
A “direct participant”is a bankor financial institution that has an account with a clearing system. The clearing
systems actonly onbehalf oftheir direct participants, who in turn act on behalf ofindirect participants. An “indirect
participant” is a bank or financial institution that gains access to a clearing system by clearing through or
maintaininga relationship with a directparticipant. Euroclear and Clearstream, Luxembourgare connected to each
otherby a direct link and participatein DTC throughtheir New York depositaries, which act as links between the
clearing systems. Thesearrangements permit youto hold book-entry securities through participants in any of these
systems, subject to applicable securities laws.

If you wish to purchase book-entry securities, you musteither be a direct participant or make your purchase
through a directorindirect participant. Investors who purchase book-entry securities will hold themin an account at
the bank or financial institution actingas their direct or indirect participant. Holding securities in this way is called
holding in “street name.”

When you hold securities in street name, you mustrely on the procedures ofthe institutions through which
you hold yoursecurities to exercise any of the rights granted to holders. This is because the legal obligations of
Uruguay and thetrustee run only to theregistered owner of the global security, which will be the relevant clearing
system orits nomineeor commondepositary. Forexample, once Uruguay arranges for payments to be made to the
registered holder, Uruguay will no longer be liable for the amounts so paid on the security, even if you do not
receive it. In practice, theclearingsystems will pass alongany payments ornotices they receive from Uruguay to
their participants, which will pass alongthe payments to you. In addition, if you desire to take any action which a
holderofa security is entitled to take, then the clearing system would authorize the participant through which you
hold yourbook-entry securities to take such action, and the participant would then either authorize you to take the
action orwould actforyou onyourinstructions. The transactions between you, the participants and the clearing
systems will be governed by customer a greements, customary practices and applicable laws and regulations, andnot
by any legal obligation of Uruguay.
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As an owner of book-entry securities represented by a global security, you will also be subject to the
following restrictions:

° you will not be entitled to (a) receive physical delivery of the securities in certificated form or (b)
have any ofthe securities registered in yourname, except under the circumstances described below
under “—Certificated Securities”;

° you may not be able to transfer or sell your securities to some insurance companies and other
institutions that are required by law to own their securities in certificated form; and

° you may not be able to pledge yoursecurities in circumstances where certificates must be physically
delivered to the creditor or the beneficiary of the pledge in order for the pledge to be effective.

The Clearing Systems

The following description reflects Uruguay s understanding of the current rules and procedures of DTC,
Euroclear and Clearstream, Luxembourg. Uruguay has obtained the information in this section from sources it
believes to be reliable, including from DTC, Euroclear and Clearstream, Luxembourg. These systems could change
their rules and procedures at any time, and Uruguay takes no responsibility for their actions.

Itis important foryou to establish atthe time of the trade where both the purchaser’s and seller’s accounts
are located to ensure that settlement canbe made on the desired value date, i.e., the date specified by the purchaser
and seller on which the price of the securities is fixed.

When book-entry securities are to be transferred from a DTC seller to a Euroclear or Clearstream,
Luxembourg purchaser, the purchaser must first send instructions to Euroclear or Clearstream, Luxembourg through
a participantatleastone business day prior to the settlementdate. Euroclear or Clearstream, Luxembourg will then
instruct its New York depositary to receivethe securities and makepayment forthem. On the settlement date, the
New York depositary willmake payment to the DTC participant through which the sellerholds its securities, which
will make payment to theseller, and the securities will be credited to the New York depositary’s account. After
settlementhas been completed, Euroclear or Clearstream, Luxembourg will credit the securities to the account ofthe
participant through whichthe purchaseris acting. This securities credit will appear the next day, European time,
afterthesettlement date, but will be back-valued to the value date, which will be the preceding day if settlement
occursin New York. If settlementis not completed on the intended value date, the securities credit and cash debit
will instead be valued at the actual settlement date.

A participant in Euroclear or Clearstream, Luxembourg, acting for the account of a purchaser of securities,
will need to make funds available to Euroclear or Clearstream, Luxembourg in orderto pay forthe securities on the
value date. The mostdirect wayofdoingthisis forthe participantto preposition funds (i.e., have funds in place at
Euroclear or Clearstream, Luxembourg before the valuedate), either from cash on hand or existing lines of credit.
The participant may require the purchaser to follow these same procedures.

When book-entry securities are to betransferred from a Euroclear or Clearstream, Luxembourg seller to a
DTC purchaser, the seller must first send instructions to and preposition the securities with Euroclear or
Clearstream, Luxembourg througha participant at least one business day priorto thesettlement date. Euroclear or
Clearstream, Luxembourg will then instruct its New York depositary to credit the book-entry securities to the
account of the DTC participant through whichthe purchaser is acting and to receive payment in exchange. The
paymentwill be credited to theaccountof the Euroclear or Clearstream, Luxembourg participant through which the
seller is actingon the followingday, but the receipt of the cash proceeds will be back-valued to the value date,
which will be the preceding day if settlementoccurs in New York. If settlement is not completed on the intended
value date, the receipt ofthe cash proceeds and securities debit will instead be valued at theactual settlement date.
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Certificated Securities

Unless otherwise specifiedin a prospectus supplement, Uruguay will issue securities in certificated form
only if:

° the depositary notifies Uruguay that it isunwilling orunable to continue as depositary, is ineligible
to actasdepositaryor, in the case of DTC, ceases tobe a clearing agency registered under the U.S.
Securities Exchange Act of 1934 and Uruguay does not appoint a successor depositary or clearing
agency within 90 days;

° Uruguay decides it no longer wishes to have all or part of the securities represented by global
securities; or

° the trustee has instituted or been directed to institute any judicial proceeding to enforce the rights of
the holders under the securities and has been advised by its legal counsel that it should obtain

possession of the securities for the proceeding.

Any Certificated Securities issued under these circumstances shall be in registered form.

Ifa physical or certificated security becomes mutilated, defaced, destroyed, lost or stolen, Uruguay may
execute, and the trustee shall authenticate and deliver, a substitute security in replacement. In eachcase, thea ffected
holder will be required to furnish to Uruguay and to the trustee an indemnity under which it will agree to pay
Uruguay, thetrustee and any of theirrespective agents for any losses they may suffer relating to the security that
wasmutilated, defaced, destroyed, lost orstolen. Uruguay and thetrustee may also require thatthe affected holder
present other documents or proof. The affectedholdermaybe required topay all taxes, expenses and reasonable
charges associated with the replacement of the mutilated, defaced, destroyed, lost or stolen security.

If Uruguayissues certificated securities, a holder of certificated securities may exchange them for securities
of a differentauthorized denomination by submitting the certificated securities, together with a written request for an
exchange, at the office of thetrustee as specified in the indenture in New York City, or at the office of any paying
agent. In addition, the holder of any certificated security may transfer it in whole orin part by surrenderingitatany
of such offices together with an executed instrument of transfer.

Uruguay willnot charge theholders forthe costs and expenses associated with the exchange, transfer or
registration of transfer of certificated securities. Uruguay may, however, charge the holders for certain delivery
expenses as wellas any applicable stamp duty, tax orother governmental or insurance charges. The trustee may
reject anyrequest foranexchange orregistration oftransfer of any security madewithin 15 days of the date for any
payment of principal of, or premium or interest on the securities.

Trustee
The indenture establishes the obligations and duties of thetrustee, theright to indemnification of the trustee
and the liability and responsibility, including limitations, foractions thatthe trustee takes. The trustee is entitled to

enterinto business transactions with Uruguay or any ofits a ffilia tes without accounting for any profit resulting from
these transactions.
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Paying Agents; Transfer Agents; Registrar

Uruguay may appointpaying a gents, transfer agents and a registrar with respectto each series of securities,
which will be listed at the back of the relevant prospectus supplement. Uruguay may at any time appoint new
payingagents, transfer a gents and registrars with respectto a series. Uruguay, however, will at alltimes maintain a
principal payingagent, a transfer agent and a registrar in New York City. Uruguay will give prompt notice to all
holders of securities ofany future appointment or any resignationorremoval of any paying agent, transfer agent or
registrar or of any change by any paying agent, transfer agent or registrar in any of its specified offices.

Notices

Uruguay willmailnotices to holders of certificated securities attheir registered addresses as reflected in the
books andrecords of the registrar. Uruguay will consider any mailed notice to have been given five business days
afterit has been sent. Uruguay will give notices to the holders ofa globalsecurity in accordance with the procedures
and practices ofthe depositary and suchnotices shallbe deemed given uponactual receiptthereofby the depositary.

Uruguay willalso publish notices to theholders (a) in a leading newspaper having general circulation in
New York City and London (which is expected to be The Wall Street Journal and the Financial Times, respectively)
and (b)ifand so longasthesecurities are listed on the Euro MTF marketof the Luxembourg Stock Exchange and
the rules of the exchange so require, in a leading newspaper having general circulation in Luxembourg (which is
expected tobe Luxemburger Wort) and onthe website ofthe Luxembourg Stock Exchange at http:/www.bourse.lu.
Ifpublication in a leading newspaper in Luxembourg is not practicable, Uruguay will publish such notices in a
leading English language daily newspaper with general circulationin Europe. Uruguay will consider any published
notice to be given on the date of its first publication.

Limitation on Time for Claims

Claims against Uruguay for the payment of principal or interest on the securities (including additional
amounts) must be madewithin four years after the date on which such payment first became due, ora shorter period
if provided by law.

Governing Law

The securities and theindenture are governed by, and will be interpreted accordingto, the law of the State
of New York unless otherwise specified in any series of securities, except that allmatters related to the consent of
holders and any modifications to the indenture or the securities will always be governed by and construed in
accordance with the law of the State of New York.

Jurisdiction, Consent to Service, Enforcement of Judgments and Immunities from Attachment

The securities and the indenture provide that Uruguay willappoint and maintain at all times as its process
agent CT Corporation System, with an officeon thedateof this Prospectusat 111 Eighth Avenue, 13th Floor, New
York,New York 10011, United States of America. Process may be served upon Uruguay’s process agent in any
judicialactionor proceeding commenced by the trusteeoranyholderarising outof orrelating to the securities and
the indenture in a New York state or federal court sitting in New York City, except actions arising out of U.S.
federal or state securities laws, brought in such New York state or federal court sitting in New York City.

The process agentwill receive on behalf of Uruguay and its property service of copies of the summons and
complaintand any other process that may be served in any suchaction or proceeding, except such actions arising out
of U.S. federal or statesecurities laws, brought in such New York state or federal court sitting in New York City.
This service may bemade by mailing ordeliveringa copy of this process to Uruguay atthe address specified above
for the process agent. Uruguay authorizes and directs the process agent to accept such service on its behalf.
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Uruguay also will consent (as an alternative) to the serviceof process in any actions or proceedings, except
such actions arisingout of U.S. federal or state securities laws, in such New York state or federal court sitting in

New York City by the mailing of copies of such process to itself at its address specified in the indenture.

In addition, the trustee or, in actions permitted to be taken by the holders, the holders of securities may
serve legalprocess in any other manner permitted by law and bringany actionor proceeding against Uruguay or its

property in the competent courts of other proper jurisdictions pursuant to applicable law.

Uruguay is a foreign sovereign state. Consequently, it may be difficult for the trustee or the holders of
securities to obtain judgments from courts in the United States or elsewhere against Uruguay. Furthermore, it may
be difficult for thetrustee orholders to enforce, in the United States or elsewhere, thejudgments of United States or
foreign courts against Uruguay.

In connection with any legal action relating to the securities, Uruguay will:

° submit to thejurisdiction of any New York state or federal court sitting in New York City, and any
appellate court from any thereof, in any action or proceeding arising out of or relating to the
securities; and

° agree thatallclaims in respect of suchactionorproceedingmay be heard and determined in such
New York state or federal court and waive, to the fullest extentpermitted by law, the defense of an
inconvenient forum to the maintenance of suchaction orproceedingandany right of jurisdiction in
such action or proceeding on account of the place of residence or domicile of Uruguay.

To the extent that Uruguay has or may acquire or have attributed to it any immunity under any law
(including, to the fullest extent permitted, under Uruguayan law), Uruguay will waive that immunity in respect of
any claims oractions regarding its obligations under the securities, except that Uruguay will not waive immunity
from attachmentpriorto judgment andattachmentin aid of execution under Uruguayan law. Uruguay agrees that
thiswaivershallbe to the fullest extent permitted under the United States Foreign Sovereign Immunities Act of
1976 and is intended to be irrevocable for purposes of that law.

Uruguay reserves theright to plead sovereign immunity under the Foreign Sovereign Immunities Act with
respect to actions brought against it under United States federal securities laws or any state securities laws, and
Uruguay’s appointment ofthe process agent will not extend to such actions. Without a waiver of immunity by
Uruguay with respect to such actions, it would be impossible to obtain a United States judgmentin an action against
Uruguay unless a court were to determine that Uruguay is not entitled under the Foreign Sovereign Immunities Act
to sovereign immunity with respectto that action. However, even if a United States judgmentcould be obtained in
an action under the Foreign Sovereign Immunities Act, it may not be possible to enforce in Uruguay a judgment
based on that United States judgment.

Uruguay willwaive, to the fullest extent pemmitted by law, any requirementor other provision of law, rule,
regulation or practice which requires or otherwise establishes as a condition to the institution, prosecution or
completionof any action or proceeding (including appeals) arising outof orrelating to the securities, the posting of
any security or the furnishing, directly or indirectly, of any other security.

A judgmentobtained against Uruguay in a foreign court canbe enforced in the courts of Uruguay, if such
judgmentis ratified by the Uruguayan Supreme Court. Based onexistinglaw, the Uruguayan Supreme Court will
ratify such a judgment:

(a) if there exists a treaty with the country where such judgment was issued (no such treaty exists at the
present time between Uruguay and the United States); or
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(b) if such judgment:

. complies with all formalities required for theenforceability thereof under the laws of the country
where it was issued;

° hasbeen translated into Spanish, together with related documents, and satisfies the authentication
requirements of Uruguayan law;

* was issued by a competent court after valid service of process upon the parties to the action;

. was issued after an opportunity was given to the defendant to present its defense;

° is not subject to further appeal; and

° is not against Uruguayan public policy.

Indemnification for Foreign Exchange Rate Fluctuations

Uruguay’s obligation to any holderunder the securities that has obtained a courtjudgment affecting those
securities will be discharged onlyto the extentthatthe holder may purchase the currency in which the securities are
denominated, referred to as the “agreement currency,” with thejudgment currency. If the holder cannot purchase
the agreement currency in the amount originally to be paid, Uruguay agrees to pay the difference. The holder,
however, agrees to reimburse Uruguay fortheexcess if the amount ofthe agreement currency purchased exceeds the
amount originally to be paid to the holder. If Uruguay is in default ofits obligations under the securities, however,
the holder will not be obligated to reimburse Uruguay for any excess.
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TAXATION

The following discussion provides a general summary of certain Uruguayan and U.S. federal income tax
considerations thatmay be relevantto youif you purchase, own or sellthe debtsecurities. This summary is based
on tax laws, regulations, rulings and decisions in effect on the date of this prospectus. All of these laws and
authorities are subject to change, and any change could be effective retroactively. No assurances canbe given that
any changein these laws or authorities will not affect the accuracy of the discussion set forth herein. Additional
informationmay be includedin the prospectus supplement with respect to a series of the securities. For further
information, youshould consultyour tax advisor to determine the tax consequences relevant to your particular
situation. In addition, you may be required to pay stamp taxes and other charges under the laws of the country
where you purchase the debt securities.

Uruguayan Taxation

Underexistinglaws andregulations of Uruguay, if you arenot aresident of Uruguay fortax purposes, the
principaland interest payments that youreceive on the debt securities will be exempt from taxation in Uruguay.

Uruguay will make all principal and interest payments on the debt securities without withholding or
deductingany Uruguayantaxes. If the lawrequires Uruguay to withhold or deduct taxes, Uruguay willpay youany
additional amounts necessary to ensure that you receive the same amount as you would have received without the
withholding or deduction. For more information, see “Description of the Securities—Additional Amounts.”

United States Federal Taxation

The following is a summary of certain U.S. federal tax consequences resulting from the purchase,
ownership and disposition of a debt security and does not purport to be a comprehensive discussion of all the
possible United States federal tax consequences of the purchase, ownership or disposition of the debt securities.
This summary isbasedon the United States federal tax laws, including the Internal Revenue Code of 1986, as
amended (the “Code”), existing, temporary and proposed regulations, or Treasury Regulations, promulgated
thereunder, rulings, official pronouncements and judicial decisions, all as of the date of this prospectus and all of
which are subject tochange orto differentinterpretations, possibly with retroactive effect. It deals only with debt
securities thatare purchased as partof theinitial offeringand are held as capital assets by purchasers and does not
deal with special classes of investors, such as brokers or dealers in securities or currencies, banks, tax-exempt
organizations, insurance companies, regulated investment companies, real estate investment trusts, entities classified
as partnerships or partners therein, individuals present in the U.S. formore than 182 days in a taxable year, persons
holdingdebt securities as a hedgeorhedged against currency risk oras a part ofa straddle or conversion transaction,
or U.S. holders (as defined below) whose functional currency isnot the U.S. dollar. Further, it doesnotaddress the
alternative minimum tax, the Medicare tax on netinvestmentincome, special timingrules prescribed under section
451(b)of the Code orotheraspects of United States federal, state orlocaltaxationthatmay be relevant to a holder
in light of such holder’s particular circumstances. The tax consequences of holding a particular debt security will
depend, in part, on the particular terms of such debt security as set forth in the applicable prospectus supplement.
Prospectivepurchasers of debtsecurities should consult their own tax advisors concerning the consequences, in thetr
particular circumstances, under the Code and the laws of any other taxing jurisdiction of the purchase, ownership
and disposition of the debt securities.

U.S. Holders

In general,a U.S. holder who holds the debt securities or owns a beneficial interest in the debt securities
will be subject to U.S. federal income taxation. You are a “U.S. holder” if you are a beneficial owner of debt
securities that is, for U.S. federal income tax purposes, a citizen or resident of the United States, a domestic
corporation, or otherwise subject to U.S. federal income tax on a net income basis in respect of the debt securities.
Ifyouarea U.S. holder, interest onthe debt securities willbe considered ordinary interest income at the time such
payments areaccruedorare received (in accordance with the method of accounting you use for tax purposes). It is
expected, and this discussion assumes, that debt securities will be issued withoutoriginalissue discount (“OID”) for
U.S. federalincome tax purposes. Inthe event the debt securities are issued with OID at or above a de minimis
threshold, a U.S. holder will be required to include OID in gross income, as ordinary income, on a constant-yield
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basis overthe life of the debtsecurities before the receiptof cash attributable to suchincome, regardless of the U.S.
holder’s regular method of accounting for U.S. federal income tax purposes.

IfyouareaU.S. holder,when yousell, exchange or otherwise dispose of debt securities, you generally will
recognize gain or loss equal to the difference between the amount you realize on the transaction (except any
amounts attributable to accrued butunpaid interest, which will be subject to tax as such) and your tax basis in the
debt securities. You will generally recognize gain orloss on principal payments on a pro rata basis as principal
paymentsare made. Your tax basisin a debt security generally will equal the cost of the debt security to you,
reduced byamounts attributable to payments of principal previously received in respect of such debt security. If you
are an individualandthe debtsecurity being sold, exchanged or otherwise disposed of is held for more than one
year, you may be eligible forreducedrates oftaxation onany capital gain realized. Your ability to deduct capital
losses is subject to limitations.

Non-U.S. Holders

Under current U.S. federal income tax law, if you are a beneficial owner of debt securities that is an
individual, corporation, estate or trust thatisnot a U.S. holder (a “non-U.S. holder”), the interest that youreceive on
the debt securities generally will be exemptfrom U.S. federal income tax, including withholding tax, and any gain
yourealize on a sale or exchange of the debt securities generally will be exempt from U.S. federal income tax,
including withholdingtax. A debt security held by anindividual holder who at the time of death is a non-resident
alien will not be subject to U.S. federal estate tax.

Information Reporting and Backup Withholding

Information returns may also berequired to be filed with the IRSin connection with payments made onthe
debt securities. [f you are a United States person (as definedin the Code), you generally will not be subject to U.S.
backup withholdingtax on such paymentsif youprovide your taxpayeridentification number and certify that you
are not subject to backup withholding. You mayalsobe subject to information reporting and backup withholding
tax requirements with respect to the proceeds from a sale of the debt securities. If you are not a United States
person,in orderto avoid information reporting and backup withholding tax requirements you may have to comply
with certain certification procedures.

The Proposed Financial Transaction Tax

The European Commission has published a proposal (the “Commission’s Proposal”) for a Directive for a
common financial transaction tax (“FTT”’) in Austria, Belgium, Estonia, France, Germany, Greece, Italy, Portugal,
Slovakia, Slovenia and Spain (the “participating Member States”). However, Estonia has since stated that it will not
participate.

The Commission’s Proposal has very broad scope and could, if introduced in its current form, apply to
certain dealings in the debt securities in certain circumstances.

Underthe Commission’s Proposal, the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in the debt securities
where at least one party isa financial institution, and at least one party is established in a participating Member
State. A financial institution may be,orbe deemedto be, “established” in a participating Member State in a broad
range of circumstances,including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrument which is subject to the dealings is issued in a participating Member State.
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The FTT remains subject to negotiation between participating Member States and the legality of the
proposal is uncertain. It may therefore be altered prior to any implementation, the timing of which remains
unclear. Additional EU Member States may decide to participate and/or certain of the participating
Member States may decide to withdraw.

Prospectiveholders of the debt securities are advised to seek their own professional advice in relation to the

FTT.
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PLAN OF DISTRIBUTION

Terms of Sale

Uruguay will describe the terms of a particular offering of securities in the applicable prospectus
supplement, including the following:

° the name or names of any underwriters, dealer/managers or agents;
° the purchase price of the securities, if any;

° the proceeds to Uruguay from the sale, if any;

° any underwriting discounts and other items constituting underwriters’ compensation;
° any agents’ commissions;

. any initial public offering price of the securities;

° any concessions allowed or reallowed or paid to dealers; and

° any securities exchanges on which such securities may be listed.

Uruguay may agree to indemnify any a gents and underwriters against certain liabilities, including liabilities
under the U.S. Securities Act of 1933. The agents and underwriters may also be entitled to contribution from
Uruguay for payments they makerelating to these liabilities. Agents andunderwritersmay engage in transactions
with or perform services for Uruguay in the ordinary course of business.

Method of Sale

Uruguay may sell the securities in any of three ways:

° through underwriters or dealers;
° directly to one or more purchasers; or

° through agents.

If Uruguayuses underwriters or dealers in a sale, they will acquire the securities for their own account and
may resellthem in one ormore transactions, including negotiated transactions, at a fixed public offering price or at
varying prices determined at the time of sale. Uruguay may offer the securities to the public either through
underwriting syndicates represented by managing underwriters or directly through underwriters. The obligations of
the underwriters to purchase a particular offering of securities may be subjectto conditions. The underwriters may
change the initial public offering price or any concessions allowed or reallowed or paid to dealers.

Uruguay may also sell the securities directly or through agents. Any agent will generally act on a
reasonable best efforts basis forthe period ofits appointment. The applicable prospectus supplement willnameany
agent involvedin the offerorsale of securities and will disclose any commissions Uruguay may pay those agents.

In compliance with applicable guidelines ofthe Financial Industry Regulatory Authority or “FINRA,” the
maximum compensation to the underwriters or agents in connection with the sale of securities pursuant to the
applicable prospectus supplement will not exceed 8% of the aggregate total offering price to the public of the
securities as set forth on the cover page of the applicable prospectus supplement.

Uruguay may authorize agents, underwriters or dealers to solicit offers by certain institutions to purchase a
particular offering of securities atthe public offering price using delayed delivery contracts. Thesecontracts provide
forpayment anddelivery on a specified date in the future. The applicable prospectus supplement will describe the
commission payable for solicitation and the terms and conditions of these contracts.
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In addition, Uruguay may offer the securities to holders of other securities issued or guaranteed by Uruguay
as consideration for Uruguay’s purchase or exchange of the other securities, including as part of a reprofiling of
Uruguay’s public debt. Uruguay may conduct such an offer either (a) through a publicly announced tender or
exchange offer for the other securities or (b) through privately negotiated transactions. Thistype of offermay be in
addition to sales of the same securities using the methods discussed above.

Non-U.S. Offerings

Uruguay will generally not registerunder the Securities Act the securities that it will offer and sell outside
the United States. Thus, subject to certain exceptions, Uruguay cannot offer, sell or deliver such securities within
the United States or to U.S. persons. When Uruguay offers or sells securities outside the United States, each
underwriter or dealer will acknowledge that the securities:

° have not been and will not be registered under the Securities Act; and

° may not be offered or sold within the United States except pursuant to an exemption from, orin a
transaction not subject to, the registration requirements of the Securities Act.

Each underwriter or dealer will agree that:

° it hasnot offered orsold, and will not offer or sell, any of these unregistered securities within the
United States, except pursuant to Rule 903 of Regulation S under the Securities Act; and

. neitheritnorits affiliates norany persons acting on its or their behalf have engaged or will engage in
any directed selling efforts regarding these securities.
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OFFICIAL STATEMENTS

Information in this prospectus whose sourceis identified as a publication of, or supplied by, Uruguay or
one of Uruguay’s agencies or instrumentalities relies on the authority of such publication as a public official
documentof Uruguay. Allotherinformationin this prospectus, any prospectus supplement and in the registration
statement for the securities that Uruguay has filed with the SEC (of which this prospectusisa part)isincludedasan
official public statement made onthe authority of Ms. Azucena Arbeleche, the Minister of Economy and Finance of

Uruguay.
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VALIDITY OF THE SECURITIES

The following persons, whose addresses willappear onthe inside back coverof the applicable prospectus
supplement or pricing supplement, will give opinions regarding the validity of the securities:

For Uruguay:

asto allmatters of Uruguayanlaw, Counselto the Ministry of Economy and Finance of Uruguay;
and

as to allmatters of U.S. law, Cleary Gottlieb Steen & Hamilton LLP, special U.S. counsel to
Uruguay or any other counsel to Uruguay named in the applicable prospectus supplement.

For the underwriters, if any:

asto allmatters of U.S.law,any U.S. counsel to the underwriters named in the applicable prospectus
supplement; and

as to all matters of Uruguayan law, any Uruguayan counsel to the underwriters named in the
applicable prospectus supplement.

As to all matters of Uruguayan law:

Cleary Gottlieb Steen & Hamilton LLP, orany other counsel to Uruguay named in the applicable
prospectus supplement, may rely on the opinion of Counsel to the Ministry of Economy and Finance
of Uruguay; and

Any U.S. counsel to the underwriters may rely on the opinions of Counsel to the Ministry of
Economy and Finance of Uruguay and any Uruguayan counsel to the underwriters.

As to all matters of U.S. law:

Counselto theMinistry of Economyand Finance of Uruguay may rely on the opinion of Cleary
Gottlieb Steen & Hamilton LLP, or any other counsel to Uruguay named in the applicable
prospectus supplement; and

Any Uruguayan counsel to the underwriters may rely on the opinion of any U.S. counsel to the
underwriters.
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AUTHORIZED REPRESENTATIVE

The Authorized Representative of Uruguay in the United States is Andrés Augusto Duran Hareau, the
Uruguayan Chargé d'affaires ad interim in the United States of America, whose addressis 1913 I Street N.W.,

Lobby, Washington, D.C. 20006.
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WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part ofa registration statement that Uruguay filed with the U.S. Securities and Exchange
Commission. This prospectus does not contain allof the information provided in the registration statement. For

further information, you should refer to the registration statement.

Uruguay isnot subject to the informational requirements of the U.S. Securities Exchange Act of 1934,
Uruguay commenced filing annual reports on Form 18-K with the SEC on a voluntary basis beginning with its fiscal
yearended December31,2004. Thesereports include certain financial, statistical and other information concerning
Uruguay. Uruguaymay also file amendments on Form 18-K/A to its annual reports for the purpose of filing with
the SEC exhibits which have not been included in the registration statement to which this prospectus and any
prospectus supplements relate. When filed, these exhibits will be incorporated by reference into this registration
statement.

You can requestcopies of the registration statement, including its various exhibits, upon payment of a
duplicating fee, by writingto the SEC. You may also read and copy these documents atthe SEC’s public reference
room in Washington, D.C.:

100 F Street, N.E.
Room 1580
Washington, D.C. 20549

Any filings that Uruguay makes electronically are available to the public over the Internet at the SEC’s
website (www.sec.gov). Please call the SEC at 1-800-SEC-0330 for further information.

The SEC allows Uruguay to incorporate by reference some information that Uruguay files with the SEC.
Incorporated documents are considered partof this prospectus. Uruguay candisclose importantinformation to you
by referring you to those documents. The following documents, which Uruguay has filed or will file with the SEC,
are considered part of and incorporated by referencein this prospectus, any accompanying prospectus supplement
and any accompanying pricing supplement:

° Uruguay’s annualreporton Form 18-K forthe yearended December 31,2022 filed with the SEC on
June 15,2023 (File No.333-07128) (the “2022 Annual Report”);

. Amendment No. 1 on Form 18-K/A to the2022 Annual Report, filed with the SEC on July 5,2023
(File No. 333-07128); and

° Each subsequent annual report on Form 18-K and anyamendment on Form 18-K/A filed after the
date of this prospectus and prior to the termination of the offering of the debt securities and/or
warrants.

Laterinformation that Uruguay files with the SEC will update and supersede earlier information that it has

filed.

Any person receivinga copy ofthis prospectus may obtain, without charge anduponrequest, a copy ofany
of the above documents (including only the exhibits that are specifically incorporated by reference in them).
Requests for such documents should be directed to:

Republica Oriental del Uruguay
c/o Debt Management Unit
Colonia 1089—Third Floor

11100 Montevideo

Republica Oriental del Uruguay
Fax No.: +598-2-1712-2688
Telephone No.:+598-2-1712-2785
Attention: Debt Management Unit

Website*: www.gub.uy/
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http://www.gub.uy/

*Neitherthe government nor any dealers, agents orunderwriters acting on behalf of Uruguay in
connection with the offerand sale of securities as contemplated in this prospectus accept any
responsibility for information included on this website, and its contents are not intended to be
incorporated by reference into this prospectus.
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