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David Kemp: Thanks, James.   

Kévin Roger (Kepler Cheuvreux): Yes, good morning.  I would ask a question that is 

relatively, let's say, outside of the deal that you announced this morning.  But in the press 

release, you say that you have revised the covenants on the revolving credit facility.  So 

clearly, it's a short-term effect, because you will be net cash.  But the fact that you revised 

the RCF covenant, does it means that basically, you will have break it at the H1 earnings, if 

you would have keep it at 3.5 times?   

David Kemp: Yeah, the reason we – the principal reason we extended our covenants to 4.5 

is related to the working capital statements that we produced in the circular, so as protecting 

against the downside risks that we – analysis that we would go through as part of that 

working capital statement in the circular.  So it's not intended to give any guidance about the 

half year.   

For the avoidance [of doubt], our g




