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First Technology Overseas Limited
Registration number: 04302488 ~ -

Strategic Report for the Year Ended 31 December2022

The director presents his strategic report for the year ended 31 December 2022.

Prmclpal actnvrty
The principal activity of the company is to act asa holdmg company for its sub5|d|ary

Review of the business and future developments .
The profit for the financial year, after taxation, is £45,000 (2021: £nil). The result was driven by |nterest received
on bank deposits of £45,000 (2021: £nil).

" The company holds financial instruments measured-at amortised cost and .as such the impact of an ongoing
military conflict in Ukraine and inflationary pressures was limited to the effect on the trading activity of its -
subsidiary and effect of fluctuations in exchange rates. The company has reviewed its investment for indicators of
impairment and has concluded that no |mpa|rment is necessary as a result of the aforementroned conflict and
inflationary pressures. -

Further, there are no key performance indicators as the company dld not trade during the f nancial year and isa
~ holding company

The director mtends that the company will contmue to operate as a holdmg company for its subsrdlary for the
foreseeable future. o

" The company is in a net asset position and expects to remain so for the foreseeable future.

Financial risk management, objectives and policies
Interest rate risks

The company is exposed to interest rate risk arising out of amounts owed to group undertaklngs The exposures
" to interest rate risks have not been hedged as there |s no net |nterest rate risk at group level on account of intra
group loan balances. -

Foreign currency risks

The impact of an ongoing mlhtary conﬂlct in Ukralne and |nﬂat|onary pressures have resulted in rncreased
volatility in foreign exchange rates thus exposing the company to increased' forergn currency risks. This has been
) compounded by the effect of the Brexit deal on British Pound Sterling.

" The company monitors and manages the forelgn currency risk relating to the, operatlons of the company, with the -
assistance of the treasury department of Honeywell Internatlonal Inc. )

Principal risks and uncertamtles '
As a holding company, the company is. exposed to-the value of its investment and the ability of its subsidiary to
generate surplus funds and pay dividends. The uitimate parent company actively manages the performance of its

- subsidiaries.

The impact on the company, as a holdlng company, is limited to the effect on the company's subsidiary and its
ability to declare and pay dividends as well as macroeconomic factors, such as exchange raté and interest rate
- fluctuations, that are influenced by the deal and affect the environment in which the company operates. . . )
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First Technology Overseas Limited
’ Registration number: 04302488

' Strategic Report for the Year Ended 31 December 2022 (continued)

.Approved by the director on07 Aug-2023 signed on its behalf by: -

DocuSigned by:
E“W HMowngee

S 1812055400ABSAG - w0 v e e nnen
Lazare Mounzeo.

Director

- Page 3



_ First Technology Overseas Limited -
" Registration number: 04302488

®

Director's Report for the Year Ended 31 December 2022

The director presents his report and the financial statements for the year ended 31 December 2022.

Busmess review and future developments
A review of the business of the company and future developments is included in the strategic report on page 2.

- Results and dividends : )
The company’s. profit for the financial year, after taxation was £45, 000 (2021: result of £nil) which will be
. transferred to reserves. The results for the financial year are shown on page 10.

The director did not recommend the payment of a dividend (2021: £nil).

Financial risk management, objectives and policies :
The details of the financial risk management of the company are included in the strategic report on page 2.

_ Director of the company
The director, who held office dunng the year, and up to the date of signing these ﬁnancnal statements was as
follows:

Nidhi Jain (resigned 14 December 2022)
Lazare Mounzeo (appointed 14 December 2022)

>

. Director's indemnities
Pursuant to the company's_articles of association, the directors were throughout the t“ nancial year ended 31
December 2022 and are at the date of this report entitied to a qualifying lndemnlty provision as defined in sectuon
234 of the Companles Act 2006. )

Going concern
. The company's business activities, together with the factors Ilker to affect its future development and pos:tlon
are set out in the strategic report.. . .

The director recognises the fi nancnal situation of the company evidenced by the profit for the t' nancial year of - '
£45,000 (2021: result of £nil) and net surplus in shareholder's funds of £9,927,000 (2021 surplus of £9,882,000).

The ultimate parent company, Honeywell International Inc. has indicated that it will provide financial support to
the company for at least one year from the date of signing these financial statements. While considering the
ability of the-ultimate parent company to provide financial support, the director has reviewed the 2022 financial
performance of Honeywell Internationai Inc. as well as representations and .initiatives of Honeywell Executive
Leadership. As part of his consideration, the director has acknowledged the cost control measures already taken
across Honeywell International Inc.; the group’s cash, cash-equivalents and short-term investments balance at 30
June 2023 of $8.7 billion. : .

The- director has a reasonable expectation that the company has adequate resources, including support from
Honeywell International Inc. to continue in operational existence for the foreseeable future being a period of at
least 12.months from the date of signing these financial statements.

The ongoing military conflict in"Ukraine and the related sanctions targeted against the Russian Federation may-
have an impact on the European and global economy. The entity does not have any significant direct exposure to
- Ukraine, Russia or Belarus. Throughout 2022 and continuing into 2023, the global economy experienced and
continues to experience significant supply chain disruptions, increasing energy costs, and inflationary .cost
pressures. The impact on the company is limited, and at the date of these financial statements, the company
continues to meet: its obligations as they fall due and therefore continues to apply the going concern basis of -
preparation. . ‘

Based on the mrcumstances descrlbed above, the fi nancral statements are prepared on the assumption that the
entity is a gomg concern.
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First Technology Overseas Limited
Registration number: 04302488

Director's Report for the Year Ended 31 DeCembelf 2022 (continued)

Disclosure of information to the auditor
In the case of each of the persons who is a director at the time thls report is approved confirms that

« so far as the director is aware, there is no relevant audit |nformat|on of which the company’s audltor is
unaware; and .

+ the director has takeri all the steps that he ought to have taken as a director in order to make himself‘awa're of
any relevant audit information and to establish that the company’s auditor is aware of that information.

This confirmation is glven and should be interpreted in accordance with the provisions of 3418 of the Companles.
Act 2006. . .

Events since the balance sheet date. :
There have been no material adjusting or disclosable events since the ﬂnancnal year end.

Independent auditor

Deloitte LLP have expressed their wﬂlungness to be reappointed for another term and appropriate arrangements
have been put in place for them to be deemed reappointed as auditor in the absence of an Annua! General
Meetlng .

Approved by .the director onqz - Aug—202 énd signed on its behalf by:

DocuSigned by: |
..... 1O 2055400ADARC, S+ e

Lazare Mounzeo™ - © -+ . '
Director ’
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First Technology Overseas Limited
Registration number: 04302488

Statement of Director's Responsibilities

The director is responsible for preparing the Annual Report and the financial -statements in accordance'with
" applicable law and regulations. .

Company law requires the director to prepare financial statements for each fi nancual year Under that law the
director has elected to prepare the financial statements in accordance with United Kingdom Generallly Accepted-

. Accounting Practice (United Kingdom Accountmg Standards -and applicable law), including FRS 101 'Reduced
Disclosure Framework'.

~ Under cpmpany law the.director must not approve the f"nanmal statements unless he is satisfied that they give a_
true and fair wew of the state of affalrs of the company and of the profit or loss of the company for that period.

In preparing these financial statements the dlrector is requnred to

. select smtable accounting policies and apply them consustently, ]

* ‘'make judgements and accountlng estimates that are reasonable and prudent and

"« prepare the fi nancial statements on the going concem basis_ unless" |t is mappropnate to presume that- the A
company will continue.in business. .

The director is responsible for keeping adequate accountlng records that are suffi cient to show and explain the
+ company's transactions and disclose with reasonable accuracy at any time the financial. position of the company

and enable him to ensure that the financial statements comply with the Companies Act 2006. He is also -

responsible for safeguarding the assets of the company and hence for takmg reasonable. steps for the preventlon ‘
" ‘and detection of fraud and other |rregu|ar|t|es
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First Technology Overseas Limited
Registration number: 04302488

Independent Audltor s Report to the’ Members of First Technology Overseas
lelted

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of First Technology Overseas Limited (the 'company’):

+ give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for the
year then ended; . .

* have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng Practice
including Financial Reporting Standard 101 'Reduced Disclosure Framework’; and

+ have been prepared in accordance with the requirements of the Companies Act 2006.
We have audited the financial statements which comprise:

« profit and loss account;

* balance sheet; .-

+ statement of changes in ‘equity; and

« the 4related notes 1 to 13.

The financial reporting framework that has been’applled in their preparatlon is applicable law and United
‘Kingdom Accounting Standards, including Financial Reporting Standard 101 'Reduced Dlsclosure Framework'
(United Kingdom Generally Accepted Accountlng Practlce) .

Basis for opmlon

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and. appllcable
law. Our respon5|bllmes under those standards are further described in the Audltor’s responsibilities for the audit
of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the Financial Reporting Council's (the ‘FRC's’) Ethical Standard, and
we :have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusnons relatlng to going concern :
In auditing the financial statements, we have concluded that the d|rector‘s use of the going concern basis of
accounting in‘the preparation of the financial statements is appropriate. .

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company'’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the director with respect to. goung concern are described in the
relevant sections of this report.

Other information .

The other information comprises the information included in the annual report other than the financial statements
and our auditor’s report thereon. The director is responsibie for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material. misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of thls other information, we are required to report that fact. .

We have nothing to report in this regard
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First Technology Overseas Limited
Registration number: 04302488

Independent Auditor's Report to the Members of First Technology Overseas
L|m|ted (contmued)

Responsmllltles of the director )
As explained more fully in the director's respon5|b|I|t|es statement, the dlrector is respon5|ble for the preparation
of the financial statements and for being satisfied that they give a true and fair. view, and for such internal control -
as the director determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error. ’ '

" In preparing the fi nancial statements, the director is responsible for assessing the company’s ablllty to contlnue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless ‘the director either |ntends to liquidate the company or to cease operatlons or has no
realistic altematlve but to do so. .

" Auditor's responsubllltles for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in -
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
- from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economlc "decisions of users taken on the basis of these financial statements. -

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at www.frc.org.uklauditorsresponsibilities. This description forms part of our auditor's report.

Extent to which the audit was considered capable of detecting |rregu|ar|t|es, mcludmg fraud )
Irregularities, mcludlng fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of ‘irregularities,

including fraud. The extent to which our procedures are capable of detecting |rregulant|es including fraud is
detailed below. .

We considered the nature of the company’s |ndustry and its control environment, and reviewed the company's
documentation of their policies.and procedures relating to fraud and comphance with. laws and regulations. We
also enquired of management and the director about their own identification and assessment of the risks of
|rregulant|es including those that are specific to the company’s business sector.

~ 'We obtained an understanding of the Iegal and regulatory framework that the company operates in, and identified
the key Iaws and regulations that:

* had a direct effect on the determination of material amounts and -disclosures in the financial statements 4
These included UK Companies Act 2006 and relevant tax legislation; and

« do not have a direct effect on the financial statements ‘but compliance with which may be fundamental to the
company's ability to operate or to avoid a material penality.

_ We discussed among the audit engagement team regarding the opportumtles and incentives that may eX|st within
_ the organisation for fraud and how and where fraud might occur in the financial statements

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the followingz

"« reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

. performing analytical procedures to identify any unusual or unexpected relationships that may |nd|cate risks of
material misstatement due to fraud;- »

. ‘enqumng of management and external legal counsel concerning actual and potential litigation and. clalms and
" instances of non-compliance wuth laws and regulatlons and
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First Technology Overseas Limited .
- Registration number: 04302488

Independent Auditor's Report to the Members of First Technology Overseas
lelted (continued)

. reading minutes of meetings of those charged with governance.

Report on other legal and.regulatory requirements

Opinion on other matter prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

» the information given in the Strategic Report and the Director's Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

+ the Strategic Report and the Director's Report have been prepared in accordance with appllcable Iegal
-requirements. . '

i In the light of our knowledge and understandlng of the company and its environment obtained in the course of the ..
audit, we have not identified material misstatements in the Strateglc Report and the Director's Report.

Matters on which we are reqmred to report by exception -
Under the Companies Act 2006 we are required to reportin. respect of the following matters if, in our opinion:

< adequate accounting records have not been kept or returns adequate for our audit have not been received
from branches not visited by us; or :

« the financial statements are not in agreement with the accounting records and returns; or
- certain disclosures of director's remuneration specified by law.are not made; or ]
+ we have not received all the information and explanations we require for our audit; or

"+ the director was not entitled to take advantage of the small companies’ exemptions in preparing the Director's
~Report and from the requnrement to prepare a. Strateglc Report. .

We have nothing to report in respect of these matters

Use of our report : .
This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state-to them in an auditor’s report and for.no other purpose. To the fullest
extent permitted by law, we do.not accept or assume responsibility to anyone other than the company and the.
company’s members as a body, for our audlt work, for this report, or for the opinions we have formed..

DocuSigned by' . . .
Em Boyle
. 282342COEGOARAS: <<+ -
James Boyle CA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP, Statutory Audltor
Edinburgh

Unlted Klngdom .
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First Technology Overseas Limited
-Registration number: 04302488

“
-

Profit and Lo'ss'Account for the Year Ended _31 December 2022

S 2022 " 2021
» . ) . . . Note - £000 - - £000
Interest receivable and similar income . o 7 45 - -
Profit/result before taxation . . ‘ ' . 45 ) -
Tax on profit/result .. . o ) "8 ' - R
_Profitiresult for the financial 'yéar o ' - 45 N ‘ -

No séparate statement of comprehensive income has been presented because the company has no other
comprehensive income other than profit for the financial year. E

The above results were derived from cpntinuing opératidns.

The notes on pages 13 to 22 form an ihtegral part of these financial statements.
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Balance Sheét as at 31 December 2022

First Technology Ovérseas Limited
Registration number: 04302488

Fixed assets
] Investments.

Current assets
Cash at bank and in hand

.Créditors: ‘Amounts falling due within one year
Net current assets '

Total assets less current liabilities

Net as;sets .

. Capital and reserves
- Called-up share capital
Retained earnings .

Shareholders' funds

"The financial statements on pages 10 to 22 were ‘approved by the director on ........7.. .

" behalf by:

DocuSigned by:

waans 19120554 00ADAAC: 10 oo vevrevorns
Lazare Mounzeo.
Director

The notes on pages 13 to 22 form an iAntegrai part of these financial statements.

" Page 11

Note

10 .

11

31 December -

31 December

2022 2021
£000 - . £000
179 179
179 179
9,750 . 9,706 -

(2) (3)
9,748 9,703
9,927 9,882
9,927 9,882
9,927 9,882
9,927 9,882

07-Aug-2023

and signed on its



First Technology Overseas Limited
Registration number: 04302488

Statement of Changes in Equity for the Year Ended 31_-Décerhbe'r-2022~

Called-up Retained -
share capital earnings Total
L . ' o ‘ £000 : £000 £000
At 1 January 2021 : : - ' - 9,882 9,882
Result for the year - L ' - L _ -
Total compréhénsive result ‘ o . - - .-
" At 31 December 2021 2 - o - - 9,882 9,882 -
Called-up ‘Retained
share capital earnings " Total
- L o £000 £000 . £000
‘ At 1 January 2022 . . - 9,882 9,882
Profit for the year : A . S - ~ 45 45
Total comprehensive income , o ) - 45 45
At31December2022 - ' - 9% 99

The notes on pages 13 to 22 form an integral part of these financial statements.
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First Technology Overseas Limited
Registration number: 04302488

Notes to the Financial Statements for the Year Ended 31 December 2022

1 - General information

The address of its registered office is: .
Honeywell House
Skimped Hill Lane
Bracknell
Berkshire -
-RG121EB
United Klngdom

" The |mmed|ate parent undertaklng is First Technology Intematlonal Limited, a company incorporated in United
Kingdom. The registered address of the parent is Honeywell House, Skimped Hill Lane, Bracknell, Berkshire,
RG12 1EB, United Kingdom. . .

The financial statements contdin information about the company as an individual company and do not contain
consolidated financial information as parent of a group.

The company is exempt under section 401 of the Companles Act 2006 from the requnrement to prepare
consolidated financial statements as it and its subsidiary undertakings are included by full consolidation in the
financial statements of Honeywell International Inc., a company registered in the USA. Honeywell International
Inc. is the company'’s ultimate parent company and controlling party, heading up the smallest and largest group to
consolidate these financial statements. The registered office of the ultimate parent company is located at 300
South Tryon Street, Charlotte, NC 28202, USA. The’ financial statements of Honeywell Intematlonal Inc. are
_publicly available and can be obtained from the internet at www.honeywell. com.

2 Accounting policies

"Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation )
The company meets the defi nltlon of a qualifying entity under FRS 100..‘Application of Funancual Reporting
Requirements’ issued by the FRC. ‘Accordingly, these financial statements were prepared-in accordance with
Financial Reporting Standard 101 ‘Reduced Disclosure Framework' and the Companies Act 2006.

In preparing these financial statements, the company applies the recognition, measurement and disclosure
requirements of UK adopted International Financial Reporting Standards (“Adopted IFRSs"), but makes
- amendments where necessary in order to comply with Companies Act 2006 and has set out below where
advantage of the FRS 101 disclosure exemptions has been taken. :

]
“These financial statements are prepared on a gomg concern baS|s under the historical cost convention, and in
accordance with the Companles Act 2006 :

‘The company's financial statements are presented in Sterling and.all values are rounded to the nearest thousand
pounds (£000) except when otherwise indicated.

Summary of disclosure exemptions
In these financial statements, the company has taken advantage of the exemptlons available under FRS 101 in
respect of the following disclosures:

e

« IFRS 7 - ‘Financial instruments: Disclosures’;

e Paragraphs 91 to 99 of IFRS 13 - ‘Fair value measurement’ (disclosure of valuatlon technlques and inputs
" used for fair value measurement of assets and liabilities);

Page 13



First Technology Overseas Limited
' Registration number: 04302488

Notes to the Fmanclal Statements for the Year Ended 31 December 2022
' (contlnued)

2 Accounting policies (continued)" .
.+ . Paragraph 38 of IAS 1 - ‘Presentation of f nanmal statements (comparative mformatlon requirements in
respect of): .

- paragraph 79(a)(iv) of IAS 1 (reconcnllatlon of number of shares at the beginning and end of the period),’
- paragraph 17 of IAS 24 Related Party Disclosures (key management compensatlon)

. The following paragraphs of IAS 1 - ‘Presentation- of financial statements (removmg the requtrement to-
present): :

- 10(d) (statement of cash flows),

- 10(f) (a statement of financial position-as at the beglnmng of the preceding penod when an entity applles an
:accounting policy retrospectively or makes a retrospective restatement of items.in its financial statements, or
when it reclassifies items in its financial statements and 16 (statement of compliance with all IFRS),

- 38A to 38D (requirement for minimum of two primary statements, including cash flow statements and
additional comparative information), and

- 40A to 40D, 111 (statement of cash ﬂows mformatlon) and 134-136 (capltal management dlsclosures) of: IAS:
1, .

. IAS7 ‘Statement of cash ﬂows

"+ The requirements of paragraphs 130(f)(ii),. 130(f)(|||) 134(d) to 134(f) and 135(c) to 135(e) of IAS 36 -
‘Impairment of Assets

+ Paragraphs 30 and 31 of IAS 8 - ‘Accountlng pollmes changes in accountlng estlmates and errors’
: (requurement for the disclosure of information when an entlty has not applled a new IFRS that has been
|ssued but is not yet effectlve) and i . i ]

. The requirements in IAS 24 Related party disclosures to disclose related party transactions entered into .
between two or more members of a group, prowded that any subsidiary which is a party to the transactlon is
wholly owned by such a member. . ‘

\

Going concern
The company's business actlvmes together with the factors likely to affect its future development and position,
are set outin the strateglc report.

The ultimate parent company, Honeywell International Inc has indicated that it will provide financial support to
the company for at least one year from the date of signing these financial statements. While considering the .-
ability of the ultimate parent company to provide financial suppért, the director has reviewed the 2022 financial
- performance of Honeywell International Inc. as well as representations and initiatives of Honeywell Executive
Leadership. As part of his consideration, the director has acknowledged the cost control measures already taken
across Honeywell International Inc., the group's cash, cash’ equwalents and short-term mvestments balance at 30
June 2023 of $8.7 bll|l0n .

The director has a reasonable expectation that the company has adequate resources, including support from
" Honeywell International Inc. to continue in operational existence for the foreseeable future being a period of at
' Ieast 12 months from the date of signing these financial statements. -

The ongoing military conflict in Ukraine and the related sanctions targeted agalnst the Russian Federation may
. have an impact on the European and global economy. The ‘entity does not have any significant direct exposure to
Ukraine, Russia or Belarus. Throughout 2022 and continuing into 2023, the global economy experienced and -
continues to experience significant supply chain disruptions, . increasing energy costs, and inflationary cost :
pressures. The impact on the company is limited, and at the date of these financial statements, the company
continues to. meet its obligations as they fall due and therefore continues to apply the going concern basis of
preparation. .

' Page 14



First Technology Overseas Limited
Registration number: 04302488

Notes to the Flnanclal Statements for the Year Ended 31 December 2022
(conhnued)

2 Accounting policies (continued)
_Based on the circumstances described above the financial statements are prepared on the assumptlon that the

entity is a going concern.

Changes in accountrng policy

New standards, lnterpretatlons and amendments that are effective for the current year
The following IFRS standards have been applied for the first time from 1 January 2022. Their adoption has not
had any material impact on the disclosures or on the amounts reported in these financial statements.. )

'Property, Plant-and Equipment: Proceeds before Intended Use — Amendments to IAS 16

The amendments prohibit an entity from deducting from the cost of an item of property, plant and equipment
any proceeds received from selling items produced while the entity is preparing the asset for its intended use,
i.e. proceeds while bringing the asset to the location-and condition necessary for it to be capable of operating
in the manner intended by management. An entity recognises such sales proceeds and related costs in profit

orloss. The entlty measures the cost of those items i in accordance with IAS 2 Inventories.

The amendments also clarify that an entity is ‘testlng whether the asset is functlonlng properly when it
assesses technical and physical performance of the asset. The financial performance of the asset is not
relevant to this assessment. ' .

_ IAS 37 Onerous Contracts — Cost of Fulfilling a Contract

The amendment to IAS 37 clarifies that the direct costs of fulfilling a contract include both the incremental

- costs of fulfiling the contract and an allocation of other costs directly related to fulfilling contracts. Before

recognising a 'separate provision for an onerous contract the entlty recognises any |mpa|rment loss that has
occurred on assets used in fulffilling the contract. :

Annual Improvements to IFRS Standards 2018 - 2020

- IFRS 1 First-time Adoption of Intemnational Financial Reporting Standards — allows entities that have
measured their assets and liabilities at carrying amounts recorded in their parent's books to-also measure any
cumulative translation differences using. the amounts reported by the parent. This amendment will also apply
to associates and joint ventures that have taken the same IFRS 1 exemption.

- IFRS 9 Financial Instruments — clarifies wh|ch fees should be included in the 10% test for derecognition of
financial liabilities.

- IFRS 16 Leases — amendment of illustrative example 13 to remove the illustration of ‘payments from the
lessor relating to leasehold improvements, to remove any confusion about the treatment of lease incentives.

- IAS 41 Agriculture — removal of the requirement for entities to exclude cash flows for taxation when
measuring fair value under IAS 41. This aligns the fair value measurement in IAS 41 with the requirements of
IFRS 13 Fair Value Measurement to use internally consistent cash flows and discount rates and enables
preparers to determine whether to use pre-tax or post-tax cash flows and discount rates for the most
appropriate fair value measurement

Reference to the Conceptual Framework — Amendments to IFRS 3

Amendments were made to IFRS 3 Business Combinations to update the references to the Conceptual
Framework for Financial Reporting and to add an exception for the recognition of liabilities and contingent
liabilities within the scope of IAS 37 Provisions, Contingent Liabilities and Contingent Assets.and .
Interpretation 21 Levies. The amendments also conf' irm that contingent assets should not be recognised at -
the acqursmon date. :
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First Technology Overseas Limited
Registration number: 04302488

Notes to the Financial Statements for the Year Ended 31 December 2022
(continued)

2 Accounting policjes (continued)

. Interest receivable
Interest receivable is recogmsed as interest accrues using the effectlve interest method. The effective interest
rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial
lnstrument to its net carrylng amount

Interest payable _ _ ' :
Interest payable is recognised using the effective interest rate method. In calculating interest payable, the -
effective interest rate is applied to the amortised cost of the liability.

Forergn currency translatron .
The company’s financial statements are presented in Sterllng, whlch is also'the company s functional currency.

Transactions in forelgn currencies are lnltlally recorded in the entity’s functional currency by applymg the spot
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign
currenciés are retranslated at the functional currency rate of éxchange ruling at the balance sheet date. All
differences are taken to the profit and loss account . .

Non-monetary items that are measured m terms of hlstoncal cost in a foreign currency are translated usmg the
.'exchange rates at the dates of the initial transactions. .

Taxation : _
The tax expense for the period comprises current tax. Tax is recognised in profit or loss, except that a change
attributable to an item of income or expense recogmsed as: -other comprehensnve income is also recognised
- directly in other comprehensive income. . . :

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
- substantively enacted by the reporting date in the countnes where the company operates and generates taxable
income.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements and on unused tax losses or tax credits in the
company. Deferred income tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set
- up against deferred tax assets so that the net.carrying amount equals the highest amount that is more Ilkely than
not to be recovered based on current or future taxable profit.

‘Income tax is charged or credited to other comprehensive income if it relates to items that are charged or
credited to other comprehensive income. Similarly, income tax is charged or credited directly to equity if it relates
to items that are credlted or charged directly to equnty Otherwise income tax is recognised in the prof it and loss
account. .

Investments o . )

Investments in subsidiaries are accounted for at cost less any provision for impairment. The value of investments
" is reviewed annually by the director or more frequently if there is a triggering event and provision made where the
investment's carrying amount exceeds its recoverable amount. Impairment losses are recognised in the profit and
loss account. Where an impairment loss subsequently reverses, the carrying amount of the investment is
increased to the revised estimate of its recoverable amount, not to exceed the carrying amount that would have
been determined had no impairment losses been recognised for the investment in prior years A reversal of
impairment loss is recognlsed |mmed|ate|y in the proﬂt and loss account

- Financial instruments B -

A financial instrument is any contract that gives rise to a fi nancial asset in one entlty and a financia! liability or
" equity instrument in another- entity.
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First Technology Overseas Limited
: Registration humber: 04302488

'

. Notes to the Fmanclal Statements for the Year Ended 31 December 2022
A (contlnued)

2 Accounting policies (continued)

Initial recogmtlon e S :

All financial assets are recogmsed initially at fair value plus, in- the case of fi nanclal assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation .
or convention in the marketplace (regular way trades) are recognised on the trade date i.e., the date that the
company commits to purchase or sell the asset. . ’

All recognised financial assets are subsequentty measured at their entlrety at amortised cost

" Financial liabilities are classif ed, at initial recognition, as fi nancnal Ilabllltles at fair value through profit or Ioss or
_ financial ||ab|ht|es at amortised cost as appropnate

All financial Iuabllltles are recognised initially at fair value and in the case of fi nancial liabilities at amortised cost,
‘net of directly attnbutable transaction costs. :
. CIassrf' cation and measurement

_ Financial instruments-are classified at inception into one of the followmg categories, which then determme the
subsequent measurement methodology ’

Financial assets are classifi ed into one of the following three categones

' financial assets at amortised cost;

o fi nancial assets at fair value through other comprehensive income (FVTOCI) or
+ financial assets at fair value through the profit or loss (FVTPL)

Financial liabilities are classified into one of the foIIowmg two categories:

< financial Iuabllutles at amortised cost; or ‘

.= financial Ilabnlltles at fair value through the profit or loss (FVTPL)

The classification and the basis for measurement are subject to the company’s business model for managing the .
financial assets and the contractual cash flow characteristics of the financial assets, as detailed below.
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First Technology Overseas Limited
Registr’ation number: 04302488

| Notes to the Flnanclal Statements for the Year Ended 31 December 2022
(contlnued)

‘ 2 Accountlng policies (contlnued)

Flnanclal assets at amortised cost’ : : '
A financial-asset is measured at amortlsed cost |f it meets both of the following condmons and is not designated
as at FVTPL: .

+~ the assets are held within a busmess model whose objectlve is to hold assets in order to collect contractual
cash flows; and '

-+ the contractual terms of the fi nancual assets give rise on specn‘ed dates to cash ﬂows that are soIer A
. payments of principal and interest on the principal amount outstanding.

if either of the above two criteria is not met, the fi nancnal assets are classified and measured at fair value through
the profit or loss (FVTPL) |

If a financial asset meets the amortlsed cost criteria, the company may choose to desugnate the fi nancnal asset at
FVTPL. Such an election'is irrevocable and applicable only if the FVTPL cIassuﬂcatlon sugmﬁcantly reduces a
measurement or recognition |nconS|stency

Financial liabilities at amortlsed cost - .

After initial recognmon financial liabilities at amortised cost are measured at amortised cost using the EIR
" method. Gains and losses are recognised in profit and loss account when the liabilities are derecogmsed as well
- as through the EIR amortisation process. .

" Amortised cost is calculated by consuderlng any dlscount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is mclud_ed as interest payable in.the profit and loss account.

Derecognition
Financial assets

A ﬁnancnal asset (or, where applicable, a part of a fnancral asset or part of a group of similar financial assets) is
" primarily derecognised (i.e. removed from the company'’s balance sheet) when: .

« The nghts to receive cash flows from the asset have expired, or

+ The company has transferred its rights to receive cash flows from the asset or has assumed an obllgatlon to
pay the received cash flows in full without material delay to a third party under a ‘pass- through’ arrangement;
and either (a) the company has transferred substantially all the risks and rewards of the asset, or (b) the
company has neither transferred nor retained substantlally all the risks and rewards of the asset but has
transferred control of the asset.

F/nanc1al //abllltles

A financial liability is- derecogmsed when the obligation under the liability is- discharged or. cancelled or explres
When an existing financial liability is replaced by another from the same lender on substantially different terms, or-
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the’
de-recognition of the original liability and the recognition of a new liability. The difference in ‘the respective
carrying amounts is recognised in the profit and loss account. If the terms of a financial asset are modified, the
company evaluates whether the cash flows of the modified asset are substantially different. If the cash flows are
. substantially different, then the contractual rights to the cash flows from the original financial asset are deemed to
expire. In this case the original financial asset is derecognised and a new financial asset is recognised at either
amortlsed cost or fair value. .

If the cash flows are not substantially different, then the: modlﬁcatuon does not resutt in derecognltlon of the
financial asset. In this case, the company recalculates. the gross carrying amount of the -financial asset and
recognises _the amount arising from adjusting the gross carrying amount as a modification gain or loss in the
statement of income. Modification is treated as the de-recognition of the original liability and the recognition of a’
new liability. The difference in the respective carrying amobunts is recognised in the profit and loss account.
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First Technology Overseas Limited
Registration number: 04302488 -

Notes to the Financial Statements for the Year Ended 31 December 2022
(continued) ‘

2 Accounting policies (continued)

" Impairment of financial assets
Measurement df Expected Credit Losses '

In accordance with IFRS 9, the company applies expected credit loss (ECL) model for the measurement and
recognition of impairment loss on financial assets measured at amortised cost e.g., investments, loans and bank
balance.

- ECL is the weighted average of difference between all contractual cash flows that are.due to the company in
"accordance with the contract and all the cash flows that the company expects to receive, discounted at the
original effective interest rate, with the respective risks of default occurring as the weights. When estimating the
cash flows, the company is reqmred to consider:

+ Al contractual terms of the fi nancnal assets (including prepayment and extension) over the expected life of the
assets.

e Cash flows from the sale of collateral held or other credlt enhancements that are integral to the contractual
terms. :

3 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, which are described in note 2, the director is required to

‘make judgements (other than those involving estimations) that have a significant impact on the amounts
recognised and to make estimates and assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are consudered to be relevant Actual results may differ from’ these estimates.

The estimates and underlymg assumptlons are reviewed on an ongoing basis. Revisions to accounting estimates .
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Judgements :
There are no judgements that have a signiﬁcant effect on amounts recognised in the financial statements.

Estimates and assumptions.

There are no key estimates and assumptions that have a.signifi icant effect on amounts recogmsed in the financial
statements.

4 Auditor's remuneration

. Fees payable to the auditor, Deloitte LLP, amounted to £2,748 (2021: .£2,700) .for the audit of the ﬁn_ancial
statements. This cost was incurred by Honeywell Control Systems Limited, a fellow UK subsidiary of Honeywell
International Inc., and it is not recharged to the company. .

There are no non-audit services fees payable to the auditor (2021: £nil).

The above amounts exclude the costs of certain central work streams which are part of the statutory audit. but are
performed and billed on a global basis by other Deloitte-member firms. It is not considered practical to allocate
such costs on an entlty by entlty basis. .

§ Staff costs _
The company has no employees (2021: no employees).

6. Director remuneration

- In 2022, the director was (2021 the directors were) remunerated by other group companies for his (2021: her)
services to the group as awhole.
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First Technology Overseas Limited
Registration number: 04302488

" Notes to the Financial Statements for the Year Ended 31 December 2022
(continued) ‘

. 7 " Interest receivable and similar income

f2022 0 2021
: . . L . £000 - - £000
Interest income on bank deposits A : ' 45 -
8 - Tax on profi tlresult
Tax charged in the profit and loss account:
2022 . 2021
- £000 - £000 -

Current taxation .
‘UK corporation tax ' .- . . L A )

Total current income tax R : o - -

Tax expense/(receipt) in the profit and loss account - ‘ - .- B -,

The tax on proﬁt before tax for the year is the same as the standard rate of corporatlon tax in the UK of 19%
(2021: 19%).

The differences are reconcited below: A
2022° 2021

_ £000 © 0 £000
Profit before tax ‘ o o 45 . -
Corporation tax at standard rate : ) N ) 9 -
Group relief surrendered . . (9) . -

Total tax charge/(credit) ’ . S . . o : - -

Factors affectlng tax charge for the financial year

The 2021 Finance budget announced that the main rate of oorporatlon tax will increase from 19% to 25%
effective from 1 April 2023. ThIS rate increase has been reﬂected in the calculatlon of deferred tax at the balance i
sheet date. . . . . . .
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First Technology Overseas Limited
Registration number: 04302488

Notes to the Financial Statements for the Year Ended 31 December 2022
(continued) -

" 8 Taxon brotitlresult (continued)

'Deferred tax
. There is no deferred tax (2021: none).

9 ' Investments

Subsidiaries . _ S S - . £000
Cost .' ‘ . - ‘ ' .

At 1 January 2022 : L . 60,959
At‘3.1 December 2022 o L _ : 60,959
Proviston‘for impairment ) . A ) : ' ' }

. At1January 2022. ) ’ S . . . __(60,780)
At31December 2022 - T - L  (60,780)
Carrying amount’ ‘ - '

At31 December 2022 - . : - _ - o - 179
At 31 December 2021 o : _ . _ . 179

.Details of the subéidiary as at 31 December 2022 are as follows:

. : . . Country of -
Name of subsidiary Principal activity.  Registered office incorporation Holding
First Technology S.a.r.l.* - Holding combany 43, Boulevard Prince L:uxembourg 100.0%
: : ) Henri, Grand Duchy . i
of Luxembourg,

L-1724

* indicates direct |nvestment of the company

The director believes that the book value of the investments is not more than the value of the underlymg net
assets. . ;

Shares in the companys subs:dlary undertakungs are ordmary ‘shares. The subsidiary. undertaklngs are listed
above.

In Q1 2023, a decnsnon was taken to- Ilqmdate the entity and distribute the remamlng reserves to the parent
company. .

10 Creditors: amounts fatling due within one Year

31 December ' 31 December

2022 2021

) . £000 : £000
Amounts due to group undertakings N ) 2 . - -3

. All amounts owed to group undertakings'er'e payable on demartd, unsecured and non-interest bearing.

-Page 21 .



First Technology Overseas Limited-

Registration number: 04302488

Notes to the Fmancnal Statements for the Year Ended 31 December 2022

(contmued)

11 Share capital

Authorised capltal :
" 200,000,000 (2021: 200,000 000) ordlnary shares of £1 each

“Allotted, called-up and fully paid
. 1(2021: 1) ordinary shares of £1 each

12 Contlngent liabilities .

31 December

' 31 December

2022 2021
£000 £000
200,000 200,000
200,000 200,000

31 December
2022
£000

31 De'eember
) 2021
£000

." The -company, with other Honeywell group compames in the UK has provnded a bank guarantee under a
_ composite accounting agreement. Under this agreement, bank interest is calculated ‘on the net group position
after setting off positive and overdrawn cash balances. The maximum contingent liability under this agreement is

the total of overdrawn balances held by group companies, amounting to £672,319,000 (2021: £792,016,000).
Positive cash balances held by the group exceeded 'overdrawn balances in 2022 and 2021.

&

13 Events after the balance sheet date

" There have been no materlal adjustlng or disclosable events since the fi nancnal year end
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