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Cornerstones of Uruguay’s Debt Management Strategy

Deepening domestic local currency markets, to anchor de-
dollarization strategies and buffer external shocks, such as FX
volatility and fickle global investor sentiment.

Diversifying our sources of international funding--across
currencies, markets, and investor pools— to give optionality and
agility in executing our financing strategies.

Securing multilateral credit lines as a reliable fallback, for
flexibility to choose optimal issuance windows and bridge periods
of heightened volatility without forced moves.



Investor Relations pillars: incremental steps over the
years towards building IR framework.

To sustain investor confidence amid fiscal challenges and evolving
EM appetite given global shocks, transparency is essential:
issuing timely, accurate, and comprehensive debt statistics, and
communicating effectively and consistently with investors,
multilateral institutions and credit rating agencies is key.

Diversified access requires ongoing investor base nurturing.
Sustained relationship-building with domestic and international
investors (crossover and ESG-focused buyers alike) as well as
multilateral institutions.

“Investor Relations” should also encompass focused engagement
with banks: creating the right incentives for primary execution and
to enhance their secondary market-making role—fostering liquidity,
price discovery, and transparency post-issuance.



Investor Relations: Market Participants and
Financial Community

* A foundation of Uruguay’s strategy has been a transparent,
predictable and proactive engagement with investors and
other stakeholders in the financial community, including:

* Institutional investors (both domestic and foreign)

* Retail investors

* Investment banks and other financial institutions
 Multilateral organizations

* Credit rating agencies

 ESG data and Index providers

* Market and reseach analysts that shape public opinion
* Global custody and settlement companies

e Other DMOs



Key Features of Uruguay’s Investor Relation Strategy

Publication and Dissemination of Information

Proactive engagement with stakeholders

Intra-public sector coordination

Analysis, Evaluation and Looking for Ways to Improve



1  Publication and Dissemination of Information:
Reporting

Core Publications for Debt Management Transparency =

¢

e

Quarterly Newsletter

Soverefgn Debt Report %}

S Quarterly Sovereign Debt Report

(mpory e et s e o Tanry s o 0 s e 8 T005

Institutional investor presentations

Semi-Annual Domestic Auction calendar and Monthly Auction Reports

Urug! overeign
Sustainability-Linked Bond
(SSLB) Annual Report 2025 nnua repor

Annual 18K reports to the SEC/FSA/SIX in US, Japan and Swtizerland,

respectively

Medium Term Debt Management Strategy and Debt Sustainability Analysis



Example: Quarterly Sovereign Debt Report

Topics covered:

V.

VI.

Overview of borrowing strategies
Ongoing domestic market issuance calendar

Net indebtedness and debt stock to GDP, currency and
maturity structure of debt

Updated projections on Government’s borrowing needs,
funding sources and net indebtedness

Update on credit rating actions

Statistics Annex: Central Government debt, assets and
Financing statistics.



1 Publication and Dissemination of Information
Website, Online Portals and Email Lists
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Uruguay s ESG financial instruments and investor
relation communication

e Disseminate ESG information in:

v’ ESG specific information on
regular institutional presentations

Republica
Oriental del
Uruguay

v ESG Snapshot =

v' SSLB website

v' 18k/ESG specific chapter

v' SSLB annual report and UNPD
External Verification Report

| Key Performance Indicators




2 Proactive Engagement
l. Investors

]Z\{SE Investor meetings: Roadshows (Deal and Non Deal),
conference calls, surveys

@@) Direct contact via email, phone or electronic platforms. « In an
era of Zooms, nothing substitutes the face to face »

290 Conference and Forums

Development of an investor and credit rating presentations:
marrying narrative and statistics for clear and consistent
communication, to strengthen market confidence and reduce
information asymmetries
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Investor engagement and marketing outreach
before inaugural issuance in the Swiss Franc market in 2025

Non-Deal Roadshow

/ Alemania

Francia

Basilea

Ginebra

o Italia

L

Austria

Deal Roadshow Execution

06/25/25 03:30:54 UTC-4:00
Bnpp Chf Syndicate (BNP PARIBAS PARIS ZU)
Bce o Natalia Sguerra (BNP PARIBAS) S +1-212-471-6697
% % MANDATE - INAUGURAL CHF-DENOMINATED BOND FOR ORIENTALR.. % L m
)) «# Move + Folders ~

This investor engagement was especially relevant for the price
discovery process, as few emerging sovereigns have issued bonds in
the Swiss market, and there were no outstanding Latin American
sovereign bonds in this currency to take as references.
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Announcement of the Domestic Issuance calendar in 2025

v' Regular meetings with investors.

v' At the end of each semester, the DMO announce its Domestic Market
Issuance Calendar for the following semester.

1. Publish in the DMO website a
Press Release with the main
characteristics of the Auction Program.

2. Press Conference
https://youtu.be/kXw5ZiHJj30

3. Public Debt Coordination Committee
Communique




2 Proactive Engagement
Il. Banks

The role of the bookrunners is key for in enhancing trading depth, improving price
discovery and transparency, yield stability and encouraging sustained investor
participation.

In selecting bookrunners for syndicated global issuances, we assess banks
on secondary market criteria such as market-making commitment, liquidity
provision, and capital/risk appetite allocation.

During 2025, the DMU conducted a comprehensive, months-long evaluation of
banks’ contributions to Uruguay’s secondary sovereign bond markets.

* The evaluation centered on three key areas:

»  Market-Making Commitment: essential for attracting diverse investors and
minimizing yield curve volatility.

*» Liquidity provision: the importance of their contributions to deepening yield
curves at benchmark maturities and price transparency for investors.

» Capital allocation and risk appetite: This commitment underscores their
capacity to support market stability and resilience
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mmm) | Importance of capacity building on negotiation skills for DMOs

2 Proactive Engagement
Il. Banks as Bookrunners

Total Fee: Fixed plus Outcome-Based
(in bps of total issued in Global USD)

New Cash Issued
(in millions of USD)

Less than | 200 to less than 300 to less
200 300 than 400 4000 500
10 or more FF FF+ A FF+B FF+ C
New Issue| 5t jessthan10 | FF + A FF+B FF+C FF+ D

Outcome Legend

p )
r:nr:;:m 0 to less than 5 FF+B FF + C FF+ D
Less than O FF+ C FF +D

Good Very Good Excellent Outstanding Exceptional
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3 Intra Public Sector Coordination

The DMO is the focal point for domestic and international
investors, channeling questions and data requests to relevant
government departments to then report to investors.

The relations with some internal stakeholders is key: macro
economic, fiscal and monetary policy.

Ministry of Finance g’ y vt

W27 BANCO CENTRAL
Central Bank /. DEL URUGUAY

Public Debt Coordination Commite

Other line Ministeries
Sovereign Sustainability linked Bond interministerial Group.
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Analysis and Evaluation
IIF Ranking on Investor Relations and Transparency

Since 2009, Uruguay has been a member of the IIF’s Investor Relations
Program.

Over the past ten years, Uruguay has consistently achieved scores
between 90% and 95% of the maximum possible rating. However, we still
have room to improve and learn from peers.

- 46,7
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Concluding Remarks

* As public debt grows in complexity and scale, the need for
(1) clear, accessible, and timely public debt disclosure and (2) effective
communication on macroeconomic and debt management goals and
instruments has become increasingly important.

* Building capacity on (1) how to leverage digital platforms and
innovative technologies to facilitate communication and engagement
with investors and (2) storytelling, neurosciences and negotiation can
be an integral part of the IR strategy going forward.

* |In times of domestic uncertainty/crisis or global market turmoil,
candour and transparency with investors commands a premium.
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Uruguay has continued to de-risk its debt portfolio and has
the lowest sovereign risk premia in Latin America...

Sovereign risk premia in LATAM (2)
(EMBI spread, in bps; as of April 10th, 2026)
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1)  Source: Moody’s, S&P, R&I, DBRS-Morningstar and Fitch. Agency ratings are not a recommendation to buy, sell or hold any security, and they may be revised or withdrawn at any time by the issuing organization.
Each agency’s rating should be evaluated independently of any other agency’s rating, as each agency has different evaluation criteria. In the case of Moody’s, a Baal rating is equivalent to BBB+ .

2)  Source: Bloomberg. Regional and country-specific information is aggregated or reported, as applicable. Each country’s information may be calculated differently and aggregated by each source using various
methodologies. Accordingly, this comparison is for illustrative purposes only and we do not purport to assert that the above information is actually comparable.

18



... although there is no room for complacency, given that debt-to-
GDP is relatively high compared to peers-- although still below the
prudent level set in the fiscal rule.

'H.,

Sovereign risk premia in LATAM (1) Gross and net debt stock of the Central Government 2
(EMBI spread, in bps; as of April 10th, 2026) (As of end-period, in % of GDP)
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