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Figure 1:  since March 
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Figure 2: CLISA 2027s coupon structure  
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Figure 3: Clisa’s construction business resurface shyly from 2Q20 collapse
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Figure 4: Paraguay’s public capex holds grounds, Argentina’s remains low

Figure 5: Waste mgmt sales were more resilient to the pandemic 
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Figure 6: The share of Construction in Capex was up by +15pp to 41% in 2Q21  
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Figure 7: Factoring has been the main source of ST financing historically

Figure 8: Net lvg improved to 3.8x from 4.0x, although it remains high
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Figure 9: Clisa’s 2Q21E summary financials in US$MM. 
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