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David Lockwood: 
Over here. 
 
George McWhirter, Berenberg: 
Hi, good morning, it's George McWhirter from Berenberg. Just a question on the pension, when do you think you might be able to do a 
funding agreement on the third pension? And the second one is on the UK election. Are you seeing any disruption linked to that in terms of 
timing of contract wins? Thank you. 
 
David Mellors: 
So, on pensions, the valuation for the third of the three big schemes is coming up, so that's an ideal time. I'm not going to make any promises, 
there may or may not be a deal to be done, but that's the ideal opportunity to look at everything in the round, including the long-term 
funding of the scheme. So, in the next couple of years. 
 
David Lockwood: 
And in terms of timing, because we are largely a support business, you have to keep supporting what you've got. So, I think it's going to be 
more likely major equipment acquisitions, which may get slowed if anything does, and maybe nothing does. So, I don't see a major challenge 
for us. 
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David Lockwood: 
So, I'll go first. So, it's been a slog to get to this point and we're not going to lose it easily. So, there are two things. Three things. Firstly, there 
are some bolt-on M&A things which would be interesting. So that's a choice. Secondly, as David said, there could be an option to close out 
the third pension scheme. That's a choice. 
 
I personally keep an eye on the negative working capital because there are kind of standard ratios. We're actually doing better on negative 
working capital than you would normally expect. So, we need to allow enough for some of that. Not all of it to unwind. It should always be 
negative, but it is unusually negative at the moment, so we need to just keep an eye on that. So, I think before we get to one-off shareholder 
returns, I think there are significant value creating things we can do with the money. 
 
David Mellors: 
 
Tom Horsey, Wellington: 
Thanks. Just on that negative working capital, David, you mentioned that there could be a maximum of £70 million of drawdown of that. 




