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PRESENTATION
Operator

Good morning, ladiesand gentlemen, and thank you for standing by. Welcometo today's Umicore Full Year2018 ConferenceCall.(Operator
Instructions) | must advise you that this conference is being recorded today, on Friday, the 8th of February, 2019.

I would now like to handhe conference over to your speaker today, CEO of Umicore, Marc Grynberg. Please go ahead.

Marc Grynberg - Umicore S.A:CEO & Executive Director

Thankyou. Good morning, everyone,and welcometo the presentationof Umicore'sperformancefor 2018.1 will first make somecommentson
our strategyand give anoverviewof our majorachievementsandthen handoverto Filip,who will talk you through the 2018businesgerformance
and financials.l will then wrap-up with some overallcommentsand outlook, before handing the call overto you for any questionsthat you may
have.

Looking at the key figures of 2018,we produced a very strong overall performancewith yet another set of record results.Revenueswvere up by
17%yearon-yearand recurring EBITup by 29%to exceedEURD.5billion, aswe indicated ayearago. We produced revenueand earningsgrowth
acrossall 3businessgroups,and our return on capitalemployed,in aperiod of intenseinvestments hasincreasedo 15.4%aboveour 15%target.

Theseresultsdemonstratethat we havemadethe right strategicchoicesandthat our investmentsarenot only layingthe foundationsfor long-term
growth, they are alsocreating value today by generating attractive returns. On this basis,and having alreadyreachedour initial 2020targets 2
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yearsaheadof schedule ] am confidentthat we areon trackto deliveron our raisedambitionsby 2020asplanned,notwithstanding alessfavorable
macroeconomic environment in 2019.

With this slide,  want to remind you of the ambitions that we defined in our Horizon2020strategy.Backin 20151 saidthat, by 2020,we would
haveaclearleadershipin cleanmobility materialsand Recyclingthat we would double the sizeof our businessn termsof earningswhile rebalancing
the portfolio of activitiesand that we would turn our pioneering approachto sustainabilityinto agreatercompetitive edge.l am proud to saythat
we are 2 years ahead of schedule in achieving our strategic goals, which is both rewarding and motivating for a#itdfmscore.

Ourleadershipin cleanmobility materialsand Recyclinghasbeen confirmed and markettrends have been evermorein our favor.8 months ago,
at our CapitalMarketsDays,| commented that the fasterthe declinein light-duty diesel,the better that would be for Umicore.Sincethen, that
trend hasacceleratedmuch more than anticipated. At the sametime, our technological edge in the light-duty gasolineand battery materials
segments has allowed us to win large EV platforms and new businesgasoline engines requiring particulate filters.

We have alsosecuredemerging fuel cell and battery recycling business so confirming our unique ability to provide the solutionsfor all of the
future drivetraintechnologies.Umicorehasclearlybecomethe premiermaterialstechnology company,enablingthe transitionto cleanermobility.

Therecurring EBITof EURS14 million in 2018is abovethe original 2020target of doubling the 2014figure. Earlylastyear,when it becameclear
enough that we could reachthis target alreadyin 2018,1 alsoinformed you that we had identified an upside potential of some35%to 45%over
and above the original ambition, and I'm confident that we will capture this upside in 2020.

Our portfolio wasvery clearlyrebalancedby the variousdivestmentsthrough to the end of 2017 combined with a focusedinvestmentstrategy.
We sold a number of businesses that did not directly contribute to the strategy of clean mobility materials and Recyclingwntypically hada
lower growth profile.

Ourclosedloop modelisgainingtraction,which goesto showthe addedvalueof our sustainabilityapproach.Y oucannothavemassiveelectrification
andyou cannotdealwith the needsof the catalystindustry or fuel cellswithout closingthe loop andwithout recyclingallthesepowertrainelements
when they reach enebf-life.

Forenvironmentalreasonsand becauseof the scarcityof the metalsthat arerequiredfor thesetechnologies,our closedloop modelisthe wayto
go. Without Recycling, scarcity would be a limiting factor and a significant bottleneck to society's aspirations to cleaddityn especially irthe
field of rechargeable batteries.

lam particularlyproud that we arethe first and only playerin the marketto be ableto offer our RechargeabldBatteryMaterialscustomerscertified
materialsfrom acleanand ethical supply chain.Asan exampleof our sustainablesourcing,our OECDzomplianceglobal procurementframework
iscoveredby third-party assuranceThefactthat we'reaheadof scheduledid not comeby sheerluck.Whilesocietalandtechnologytrendssupport
the choices we made several years ago, our achievement results from a consistent execution of the strategy.

Consistentexecution of investments.For Catalysislast year,this mainly involved the integration of the recentacquisitionsfrom Haldor Topsoe
and full ownership of Umicore ORDEGn Korea.ln 2019,the focuswill be on the expansionin Europe,Chinaand India, following major business
wins.

ForEnergy& SurfaceTechnologieswe reachedmilestonesaheadof schedulewith the completion of the EURI60million investmentplanin China
and Korea,in a marketwhere time is of the essenceln 2018,we alsomade a start on the EUR660 million investmentplan for cathode materials
on greenfield sites in both China and Poland, together with a newProcess Competence Center in Belgium.

ForRecyclingthe significantstep wasthe completion of major environmentalinvestmentsin the Hobokenplant, which hasimmediately shown
asignificantreduction in emissionsConsistentexecutionand expansionof the technology innovation roadmap.In 2018,we steppedup our R&D
efforts and filed 75 new patent families, up 56% on the previous year, while §£Dd increased by 12%.
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Ourinnovation roadmapspansthe next 20 yearsand includesboth product and processtechnologies,in particular,

for RechargeabléBatteryMaterialsand battery recycling.Innovation partincludesnew cathode and anode materialsto increasethe performance
of battery cells with afocuson increasingenergydensityto improve driving rangeswhile reducingchargingtimesandoptimizing costper kilowatt
hour. Looking further ahead, we are also investigating sedidte batteries.

In Catalysisthe developmentof innovative materialsfor fuel cellsis alsogaining in importance. Consistentexecution of the strategyalsomeans
the ability to attract new talent in competitive growth marketssuch asKoreaand Chinaaswell asin Belgium for our R&Ddivision and for the
recycling plant in Hoboken.

Attracting and retaining talented and visionaryemployeesis one of the major challengeswhich our thriving and technology-advancedindustry
facesin orderto ensurecontinued innovation. I'm very proud of our people,and considerthe succesave had in hiring somany skilled people as
testimony to our relentless effort to make Umicore an attractive place to work and to promote Umicore as a sustainable employ

Thephilosophyaround sustainabilty at Umicoreis not only about minimizing our impact on the environmentor on the communitiessurrounding
our operations. Our sustainability philosophy is about creating a positive impact on society.

Havingalreadyreachedour initial 2020targetsaheadof schedule 'm confident that we areon trackto capturein 2020the upsideearningspotential
of some35%to 45%overandabovethe original ambition levels notwithstanding alessfavorablemacroeconomicenvironmentin 2019impacting
the automotive sector in particular.

Onthis slide,l havedetailed someof the factorsthat will influence performancein 2019.ForCatalysisthe macroeconomicsituationisclearlyakey
factor, with the automotive industry showing a slowdown in salessincethe secondhalf of 2018,especiallyin China.New car salesin Europeare
impacted, amongst other factors,by the low resalevalue of the existing dieselfleet. Consumerchoicesand the pressureto curb emissionswill
determine how far the engine mix will continue tevolve.

In China,new legislationhasbeenbrought forward by afew monthsin somemunicipalities. Theimpact thereofis expectedto be limited, though,
asthe vastmajority of carandtruck modelsarenot readyfor the new standard,due to supplychainbottlenecks Wewill expandgasolineparticulate
filter production capacityduring the yearto fulfill newly qualified volumes.Obviously,overallsaleswill depend on the macroenvironment,and it
remains to be seen if and when consumer confidence wilprove and bring buyers back to the dealerships in the various regions.

For Energy& SurfaceTechnologies.a significant number of new models of electrified vehiclesare due to be launchedin 2019 using Umicore
materials Againstthis backdrop,we will bring new capacityonstreamin Chinain the secondhalf of the year,and this will support revenuegrowth.

In Cobalt& SpecialtyMaterialswe benefited in the first half of 2018from strong profitability due to particularlyhigh levelsof demandacrossmost
businessesand through a benign cobalt pricing environment.We do not expectthis to be repeatedin 2019,due to a softer macrooutlook and a
significantly lower cobalt price impacting revenues and margins in cobalt refining, recycling disttibution activities.

In Recyclingwe will combine the regularmaintenanceof the Hobokensmelterwith optimization investments,and this will resultin an extended
shutdown of the plant in the first quarter of the year.Takingaccountof the impact of this shutdown, we expectprocessedvolumesto be roughly

in line with the levels reached in 2018. The supply mix is very much in line with that of last year.

I will now hand over to Filip, who will comment on the financial aspects.

Filip Platteeuw - Umicore S.A:CFO

Thank you, Marc, and good morning, everyone. The main message on this slide is that we delivered on our ambition to gesevederesultsn
2018, as first voiced at the time of the capital raise in February of last year.
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Revenuesdncreasedl7%.But,asimportantly, earningsgrew fasterwith recurring EBITand EBITDAIp 29%and 23% respectivelyresultingin higher
margins.ThisincludesaEURL3million yearon-yeardecreasedn earningscontribution from our minority stakein ElementSixAbrasiveswhich we

reported under corporate.

Now while all 3 businessgroups contributed to this growth, Energy& SurfaceTechnologiesaccounted for most of it, already
representinghalf of the group'srecurring EBITin 2018.Thesehigher operatingresultstranslatedinto a22%increasein recurringnet profit anda12%
increase in recurring earnings per share, which takes into account dilution effect from the new shares issued as paryedfastapital raising.

Consistentlywith our policy of distributing a stableand growing dividend, we will proposeagrossannualdividend for 2018of EURD.75per share.
Finally,return on capitalemployedroseto 15.4%asour businessegontinue to createsubstantialshareholdervalue,evenin aperiod of intensive
growth investments.

Thenextslideillustratesthe consistentearningsand marginincreasedeliveredsince2014 whichisour referenceyearfor our Horizon2020strategy.
Thishappeneddespitethe divestmentof 4 businesaunitsin recentyears.n lessthan 5yearsrecurring EBITdoubled and our earningsdistribution
becamemore balanced,with Energy& SurfaceTechnologiesjn 2018,overtaking Catalysido become Umicore'slargestbusinessgroup in terms
of earnings, capital employed and headcount.

Comparedto the baselineof 2014 returnshaveincreasedsubstantiallyand now applyto amuch largercapitalemployedbase resultingin significant
valuecreation.Asin 2017 ,we exceededin 2018Umicore's15%return on capitalemployedtarget, generatingreturnsfor all 3 businessgroupswell
in excess of our cost of capital.

Recyclingremainsa premium return businessdue to its unique businessmodel and serviceoffering. TheincreasedROCHor Recyclingin 2018
includes the effects of the divestment of Technical Materials European operations.

Returnon capitalemployedfor Energy& SurfaceTechnologieswvaswell up, and overtook that of Catalysisgdespitethe 50%increasein its average
capitalemployedyearon-year.Thisunderlinesthat our investmentsare generating returns almostimmediately. Thereturn on capital employed
for Catalysis includes some anticipated temporary dilution effect owing to recent acquisitions that have yet to deliearftil synergypotential.
| propose to review the performance per segment in somewhat more detail, and starting with Catalysis.

In Catalysisrevenuesincreasedby 9%, while recurring EBITand EBITDAncreasedby 2% and 6%, respectively.In Automotive Catalystsgrowth

wasdriven by the heavy-duty dieselbusinessand a higher demandfor gasolinecatalystsfor passengercars.In heavy-duty diesel,the acquisition
from HaldorTopsoecontributed and broadenedUmicore'stechnologicalfootprint. Inthe passengeicarsegment,Umicore'shighergasolinesales
more than offset the fast decline in diesel car sales in Europe.

Therewasa slowdown in the automotive sectorin the secondhalf of the year,particularlyin China,where consumerconfidenceseemedto be
affectedby trade tensions,andin Europe wherethe transitionto tighter emissionlegislationcausedsomecertification delays. Againstabackdrop
of arising proportion of gasolinein the carmix, Umicorehaswon the largestshareof new gasolineplatformsrequiring particulatefiltersin Europe
and in China that will come to market in the coming years.

Growthin PreciousMetalsChemistrywasdriven by higher salesof activepharmaceuticaingredientsand productsusedin chemicalmetal deposition
applicationsaswell asby increasingdemandfor Umicore'sfuel cell catalystsWhilestill modestin sizetoday, the fuel cellmarketupdate hasbecome

visible,and Umicoreis committed to this cleanmobility technology. Wearewell positioned through closecollaborationagreementswith leading
OEMs.

In Energy& SurfaceTechnologiesrevenuesincreasedby 44%and recurring EBITand EBITDAy 82%and 63%,respectively. Stepchangegrowth
in RechargeabldatteryMaterialswasbasedon strong demandfor NMCcathode materialsfor transportation applicationsand a swift ramp-up of
the new capacityin Chinaand KoreaWealsohad high yearon-yeardemandfor LCQusedin high-energyportable electronicsand for NMCmaterials
used in energy storagepplications.
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Earningsbenefited from scaleeffectsassociatedwith the newly commissionedcapacity Asthe next expansionphaseconsistsof sizablegreenfield
expansions, 2019 will see higher upfront costs and is not expected to see a repeat of such scale effects.

Growth in Cobalt& SpecialtyMaterialsin 2018wasdriven by strong volumesand a supportive price environmentin the first half of the year.Now
thesetailwinds graduallysubsidedin the secondhalf,exacerbatedby anaccelerateddeclinein the cobaltprice,and thesetailwinds arenot expected
to return in 2019.

Theactivity levelin batteryrecyclingincreasedasmore OEMgonfirmedtheir interestin aclosedloop approach,resultingin newly securedrecycling
contracts. Finally, Electr@ptic Materialsshowed slightly lower revenues, while revenues in Electroplating were stable.

Thisnextslideillustratesthat we areon trackto deliverour ambitious EURL.1billion CapExexpansionstrategyfor RechargeabldatteryMaterials.
Theinitial expansionsn Chinaand Koreatotaling EURI60million of CapExand asannouncedin April2016andin May2017 followed anaccelerated
schedule. The ramyup is largely completed, allowing for the 2018 scale effect that | mentioned before. The next investment wave, annotnced
Februaryof lastyear,wasinitiated and will trigger significantupfront costsin 2019.Constructionis underwayon the greenfieldsite in Jiangmen

in China, with start of production expected in the second half of 2019.

Engineering work is ongoing for the greenfield site in Nysa in Poland and construction is due to start in the spring, withissioningexpected
mid-2020. And we're also in the final engineering phase for the Process Competence Center in Olen, Belgium.

Moving now to Recycling Excludingthe impact from the saleof the Europeanoperationsof TechnicalMaterials,Recyclingrevenuesincreasedby
6% and recurring EBITby 12%o0n a like-for-like basis.Revenuedncreasedfor PreciousMetals Refining,thanksto higher processedvolumesat
Hoboken, despite the fire incident that occurred in September.

Metalpriceswere,on average somewhatmore supportive,while commercialconditionsin somesegmentscontinue to beimpactedby competitive
pressure.The mix remained broadly unchanged year-on-year. Revenuesnere stable in Jewelry& Industrial Metals,and they were higher for
PreciousMetals Management.The strong revenuesand earnings growth in 2018 results from focused and sustainedinvestments,which are
embedded in our Horizon 2020 strategy. These investments continued and increased in 2018.

Capital expenditure amounted to EUR 478 million for the full year, which compares to EUR 198 million in the first 6 mahinyedr. 2/3 othis
amountwastakenup by Energy& SurfaceTechnologiesandin particularby the capacityexpansionsn Koreaand Chinafor RechargeabléBattery
Materials. For 2019, we expect a further increase in capital expenditures compared to 2018.

Theincreasein cashnet working capital seenin the first 6 months of 2018 continued into the secondhalf, reaching EUR707 million for the full

year.Again,more than 2/3 of this amount, closeto EURS00 million, wasfor the accountof Energy& SurfaceTechnologiesdriven by the volume
growth in cathode materialsand the need to fill the pipeline for newly commissionedproduction lines. Theseeffects were exacerbatedby a

substantialyearon-yearincreasan the averagecobalt price. Theincreasein cashworking capitalin Recyclingn 2018reflectsatemporaryincrease
in inventories caused by the fire incident iHoboken.

Out of this EURZO7 million of working capitalincreasethe growth in inventoriesaccountedfor EUR764 million, while the net receivablesactually
decreasedby EURS7 million, astrade payablesoutgrew receivablesNeedlesgo say,that initiatives are on the way to optimize working capital,
especially in the expanding battery materials value chain.

Thewaterfall chart on the next slide showsa roughly stablenet financial debt yearon-year,ending 2018with EURB61 million. Thisimplies that
the new capitalraisedin Februaryof lastyearfunded the net cashflow needsof 2018.Thestrong growth acrossthe 3 businessgroups generated
a record EUR 800 million of operating cash flow, used to fund the increase in net working capital andfplaet CapEx. Free operating cabws
are expected to be substantially better in 2019.
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Cashtaxesamounted to EURL27 million and net interestto EUR32 million, and Umicore paid closeto EUR200 million of dividendsin 2018, of
which EURL75million to its shareholdersand the remaining EUR20 million to minorities. Netbuybacksamountedto EUR79 million, while the net

cash outflow related to acquisitions and divestmenésnounted to just under EUR 100 million.

One of the highlights of 2018in terms of our funding structure wasthe successfutapitalincreasein February,raising 10%new equity. Thenet
financialdebt of end 2018correspondgo verysolid creditratios,maintaining uscomfortably within the investmentgradeterritory. Ournet financial
debt overrecurring EBITDAmountsto 1.2xand our gearing ratio to 24%.80%of net debt consistsof fixed rate, medium- and long-term notes,
leavingour substantialcommitted syndicatedbankloanslargelyundrawn.Umicore'sstrong balancesheetand operating cashflow leavesample
funding headroom to continue to execute the strategy in 2019 without the need for additional capital.

Finallyin 2018,we accountedfor nonrecurringitems totaling a net chargeon EBITlevel of EURL4 million. Restructuringchargesaccountedalso
for EURL4 million and mainly coveredthe restructuring plan in Brazilthat will resultin the closureof our industrial activitiesin
Guarulhosand the transferto our Americanasite. Theserestructuring chargeswere partly offset by income from other items, including the gain
on the sale of the European operations of Technical Materials.

In 2018,we alsorecognizedEUR6 million of noncashimpairments on permanentlytied-up inventories,mostly the result of the declining cobalt
price. Sincethe 31stof Decemberclosingdate,the cobalt price continued to substantiallydecreasewhich is a headwind for certainrefining and

recycling operatiors into 2019.

And with this, I'd like to hand it back over to Marc.

Marc Grynberg - Umicore S.A:CEO & Executive Director

Thankyou, Filip. Beforeturning to questions,l would like to wrap-up with some concluding remarksfrom today'spresentation.Wehavereached
the ambitionsthat we havesetourselvesaspart of the Horizon2020strategicplan 2 yearsaheadof schedule which goesto showthat our strategic
choicesand recentinvestmentsare paying off. Thelong-term fundamentalsof our businessare strong and our growth prospectsare exciting,
notwithstanding current challenges in the macroeconomic environment, which impact the automotive sector in particular.

Weremainon trackto capturethe upside potential of some35%to 45%to the original Horizon2020ambitions,while maintaining the 15%ROCE
targetat group level.Wewill makefurther progressthis yearin the executionof our growth strategy.However EBITgrowth in 2019will be tempered
by the presentsubdueddemandin the automotive and consumerelectronicssectorscombinedwith increaseddepreciationcharges R&Defforts
and startup costs as well as the timing of new capacity.

Asl havementioned on many occasionsthough, we run the companyin awaythat allowsusto pursueour strategicinvestmentsand long-term
research programs regardless of shaerm fluctuations in the macro environment, while consistently delivering strong returns to shareholders.

Whileacknowledgingthat 2019may be challengingin termsof the macroeconomicenvironmentin the automotive market,| canconfirm that we
seeunprecedentedmid-to long-term valuegrowth in automotive catalystsastighter emissionnodesareintroducedin severakegions,asexplained
last year during our Capitd¥larkets Day.

With our leading position in new gasolinetechnologiesand our improved position in heavy-duty diesel,we are well positioned to outgrow the
market.Theelectrificationtrend isclearlyon our sidetoo, and | seerapidly growing demand.Ourgrowth portfolio of the highestquality and mostly
customizedcathode materials,combinedwith anunrivaledcapabilityto scaleup and a pioneering approachto ensuresustainablesupply,put us
in pole position to capture a significant share of thi&/related growth.

In Recyclingwe continue to grow in our existing segmentsof industrial byproducts and end-of-life products. At the sametime, we havealready
laid the foundations for significantgrowth in the longer run, with an innovation roadmap that spansthe next 20 yearsin RechargeableBattery
Materialsand the first tangible and promising signsof succesdor fuel celltechnology, not forgetting the valuegrowth in Automotive Catalystsas
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combustionenginesneedto becomeevercleaner,and of course the recyclingof spentlithium ion batteries,without which electrificationcannot
be successful in the long term.

On this note, | would now like to open the call tuestions.

QUESTIONS AND ANSWERS
Operator

(Operator Instructions) And the first question comes from the line of Charlie Webb at Morgan Stanley.

Charles L. Webb- Morgan Stanley, Research DivisieRquity Analyst

Twofrom my side.Justfirst, Filip,for you. Onthe cashflow aswe look in, you obviouslytalk about materialimprovementin 2019.Perhapsyou can
understandhow much you think you canreducethe working capital outflows in '19,and alsohow -- what our expectationsshould be for CapEx,
asCapExobviously,in '18, wasjust probably below consensusexpectations.Isit just that we carrythat forward into '19, or is the CapExwill be

meaningfully higher? Perhaps you could just help on that one. And then second question just on EST margins and then kiredtidid of travel

and again,how we shouldbe thinking about that in '19?Asyou pointed out, cobalt pricesobviouslyhavecontinuedto fallin Januaryandthe start

of the year. We have quite sizable subsidy cuts being proposed or rumored in China. And we're seeing, | guess, incregsimg iracompetitor

capacityin Koreaand in China.Somaybe just helping us understandboth kind of the nearterm profile of ESTmarginsaswe move into '19,and

then almost-- as well, perhaps, also longer term. That would be great.

Filip Platteeuw - Umicore S.A:CFO

Okay.Charlie,on the first question,and | will takeit from, let's say the helicopter view of free operating cashflow, indeed the expectationof what
we're working to isto havea substantialimprovement in the free operating cashflow of 2019.Firsttake CapExSoCapExn 2018cameout a bit
lower than what we initially guided, and that's reallya cutoff effectrelated mostly to E&STsothat meansthat indeed you will havepart of the
flow overinto 2019.Secondlywe did move the extendedshutdown in Hobokento 2019and then, thirdly, we will havethe substantialgreenfield
expansions in China and in Poland, which will really kick in also in terms of CapEx this year, and especially in the aafrtiehyear. So thas
what is behind the guidanceto haveanincreasein our CapExn 2019comparedto 2018.Ithink aswe go alongin the year,we'll probably be able
to refine that a bit more, but definitely an increasefor the reasonsthat | mentioned. Working capital, | think it's maybe worthwhile to go backto
the substantialincreasethat we had in 2018.Asl tried to explain,if you look at the composition of that increasejt was

reallyin inventories.Wehad animportant increasein receivablesand in payablesaswell. And for us, it's reallyturnover that is relevant

when you look at working capital,and our turnover increasedby more than closeto EUR2.5billion, and obviouslymetal pricesplay akeyrole into
that. Soworking capitalincreasedbecauseof anincreasein inventory. First,strong volume growth in Rechargeabl@atteryMaterials.

Secondly, the fact that we increased a lot of capacity in these new lines where you need to kind of fill them with basesstdakirdly then,and
this shouldnot be underestimated asubstantialincreasein the averageprice of cobalt,which isakeyraw materialin E&STl.mean,the cobalt price
on averageyearon-yearwent up by 30-plus percent. Sowhat that meansin terms of 2019is that, | would sayon a stable basis,we are working
very hard to optimize that working capital that we currently havein our operations.Youcanimagine,asyou start up lines,you increasecapacity
by suchan extent thatoptimization is,unfortunately, not the priority. Sowe're working alot to optimize our working capitalfrom

that perspective.Secondly the cobalt price hascome down quite substantially,certainly comparedto the averageof 2018,sothat will help us.
And thirdly, aswe mentioned, the increasein Recyclingis reallyatemporary one relatedto the fire, sothat should work itself out of the working
capitalin 2019.Sothat's why, overall,we do expectto makesubstantialimprovementson the working capital,| would say,on a stablebasis. And
then obviously, we will have the new capacity coming onboard in the second half that will again require said#ional working capital.
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