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Beesail Limited

Strategic Report

The directors submit their report together with the audited financial statements for the year ended 31
December 2022.

Review of business and future activities

On 1 December 2022, Goodrich Investments Limited acquired Ceesail Limited from the Company for
E7,472 444 as part of a restructuring.

The directors are satisfied with the performance of the Company to date. The directors expect the
Company to continue as a holding company for the foreseeable future.

Key performance indicators (KPlis)

Given the nature of the business, the Company’'s directors are of the opinion that analysis using KPis is
not appropnate in helping understand the development, performance, or position of the business.

Financial risk management

Given the size of the Company, the directors have not detegated the responsibility of monitoring
financial sk management to sub-committee of the board. The Company's operations expose it to
financial risks as set out below.

Principal Risks and Uncertainties

The financial risks the Company is exposed te include liquidity risk and credit risk. The directors seek to
assess, monitor, and manage the potential adverse risks on the Company's financial performance by
appropriate methods as discussed below.

Liquidity risk

Liquidity risk is the risk that the Campany will not be able to meet its financial obtigations as they fall
due. The Company’s approach is to ensure, as far as possible, that it will always have sufficient liquidity
to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company's reputation. The Company actively maintains a
short-term intercompany financing arrangement that is designed to ensure the Company has sufficient
available funds for operations.

Credit risk

The Company's principal financial asset is an intercompany note receivable. The recoverability of this
deposit is reviewed on a regular basis and if there is an identifiable loss event an allowance for
impairment would be made.

Section 172(1) Statement

This section describes how the directors have had regard to the matter set out in Section 172(1) (a) to
(f) of the Companies Act 2006 in exercising their duty to promote the success of the Company for the
benefit of its key stakeholders.

The likely consequences of any decision in the long term

The directors of the Company have a duty of care to the key stakeholders when making decisions that
affect long term sustainability of the Company. Key objectives are formulated as such to ensure that the
Company confinues as a going concern. The directors remain mindful that its strategic decisions can
have long term implications for the business and its stakeholders, and these implications are carefully
assessed.
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Beesail Limited

Strategic Report

Having regard to the interests of the Company’s employees
The Company does not have any employees.

Having regard to neaed to foster the Company's business relationships with suppliers,
customers, and others

The Company does not have suppliers or customers. The Company seeks to build solid and
constructive working relationships with all tax and regulatory authorities.

Having regard to the need to act fairly as between members of the Company

The directors recognise their lagal and regulatory duties and do not take any decisions or actions, such
as selectively disclosing confidential or inside information, that will provide any shareholder or group of
shareholders with any unfair advantage or position.

The impact of the Company's operations on the community and the environment

The group's corporate and social responsibility statements are published at www.rtx.com as part of the
consolidated accounts of RTX Corporation.

Having regard to the desirabllity of the Company maintaining a reputation for high standards
of business conduct

Modermn Slavery Act

The Company is cammitted to ensuring slavery and human trafficking are not taking place in its
business or supply chains. To this end, the Company has published a statement for the reporting period
at www.rtx.com.

Events after the balance sheet date

On 26 July 2023, an interim dividend of £50,000,000 was declared by the Company’s directors to
Kaeney Hill Limited. The dividend was subsequently paid on 22 August 2023,

Approval

Approved by the Board on 27 Septermber 2023 and signed on its behalf by:

DotuSigned by:

Kidhard ortl,

0927 1RBCF58D457T

R Worth
Director

Fore 1, Fore Business Park,
Huskisson Way,

Shirley, Solihull,

B90 488
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Beesail Limited

Directors’ Report

The directors present their annual report together with the audited financial statements for the financial
year ended 31 December 2022.

Principal activities

The principal activity of the Company is to hold inans with entities within the RTX Corporation ("RTX")
group.

Results, dividends, and reserves

The Statement of Comprehensive Income for the financial year ended 31 December 2022 and the
Balance Sheet are set cut on pages 8 and 9. The profit before tax for the year amounted to £8,504,429
{2021: £45,000,197). The year over year variance for the Company is primarily driven from the dividend
income received from the Company's subsidiary and from impairment of £8,552,212 on its investment in
Ceesail Limited.

The Company has not paid a dividend nor are the directors proposing to pay a dividend for the year ended
31 December 2022 {2021: £Nil).

Going concern

The directors have a reasonable expectation that the Company has adeguate resources to continue in
operational existence for the foreseeable future. Thus they continue to adopt the going concern basis in
preparing the annual financial statements.

Further details regarding the adoption of the geing concern basis can be found in the accounting policies
in the financial statements.

Directors
The directors who held office during the year are given below:

Richard Worth
Lynne Poweil

The directors are not required to retire by rotation and will continue in office.
Directors’ indemnity

The directors have the benefit of an indemnity (provided on a group wide basis via RTX Corporation)
which is a qualifying third-party indemnity provision. The indemnity was in force throughout the last
financial period and at the date of approval of the financial statements.

Future developments

This has been included within the Strategic Report.

Financial risk management

This has been included within the Strategic Report.

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the annual report and the financial statements in accordance
with applicable law and regulation.
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Beesail Limited

Directors’ Report

Company law requires the directors to prepare financial statements for each financial year. Under that

law the directors have prepared the financial statements in accordance with United Kingdom Generally
Acceptad Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 "Reduced
Disclosure Framework”, and applicabie law).

Under company law the directors must not approve the financiat statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
Company for that period. In preparing the financiai statements, the directors are required to:

s salect suitable accounting policies and then apply them consistently;

« state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have
been followed, subject to any material departures disclosed and explained in the financial
statements;

e make judgements and accounting estimates that are reasonable and prudent; and

e prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Company will continue in business.

The directors are also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adeguate accounting records that are sufficient to show and
explain the company's transactions and disclose with reasonable acguracy at any time the financial
position of the Company and enable them to ensure that the financial statements comply with the
Companies Act 2006.

Directors’ confirmations
In the case of each director in office at the date the directors’ report is approved:

¢ sofar as the director is aware, there is no relevant audit information of which the Company's
auditors are unaware; and

+ they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit infformation and to establish that the Company's
auditors are aware of that information.

independent Auditors

PricewaterhouseCoopers LLP have indicated their willingness to be reappointed for another term and
appropriate arrangements are being made for them to be deemed reappeinted as auditors in the
absence of an Annual General Meeting.

Approved by the Beard on 27 September 2023 and signed on its behalf by:

DotuSigned by:

Kichard Wartle

0927 186CF 580457

R Warth

Director

Fore 1, Fore Business Park,
Huskisson Way,

Shirley, Solihull, B0 43S
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independent auditors’ report to the members of Beesail Limited

Report on the audit of the financial statements

Opinion
In our opinion, Beesail Limited's financial staternents:

+ 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 praperly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 "Reduced Disclosure Framework”, and applicable law), and

+ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise: the Balance Sheet as at
31 Dacember 2022; the Statement of Comprehensive income and Statement of Changes in Equity for the year then ended;
and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} {*ISAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) ara further described in the Auditors’ responsibllities for the audit of the financial statements
section of our report. We believe that the audil evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

Wa remained independent of the company in accordance with the ethical requirements that are reievant to our audit of the
financial statements in the UK, which inciudes the FRC's Ethical Standard, and wa havae fulfilled our othar ethica!
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, Individuaily or collactivaly, 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 authcrised for issue.

In auditing the financial statements, we have concluded that the members’ use of the going cancern basis of accounting in
the preparation of the financial statements is appropriate.

However, because naot all future events or conditions can be predicted, tis conclusion is not a guarantee as to the company's
ability to continue as a going concern.

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

Reporting on other information

The other information comprises all of the infermation in the Annual Report other than the financial statements and our
auditors’ report thereon. The members are rasponsible for the other information. Qur opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thergon.

In connection with our audit of the financial statements. our responsibility is to read the other information and, in doing so,
consider whether the other information is materially incons:stant with the financial statements or our knowladge obtained in
the audit, or otherwise appears to be materially misstated. if we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report
based on these responsibilities.
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Independent auditors’ report to the members of Beesail Limited

Report on the audit of the financial statements

With respect o the Strategic report and Directors' Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Basad on our work undertaken in the course of the audit, the Companias Act 2006 requires us also to repart certain opinions
and matters as described below.

Strategic report and Directors’ Report

in our opmnion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Drrectors’ Report for the year ended 31 December 2022 is consistent with the financial statements and has been prepared
in accordance with applicable legal requiraments.

in light of the knowledge and understanding of the company and its environmant obtained in the course of the audit, we did
not dentify any material misstatements in tha Strategic report and Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the members for the financial statements

As explained more fully in tha Statement of Directors’ Responasibilities in respect of the financial statements, the members
are responsible for the preparation of the financial statements in accordance with the applicable framework and for baing
satisfied that they give a true and fair view. The members are also responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or efror.

in preparing the financial statements, the members are responsible for assessing the company’s ability to continue as a
going cancern, disclosing, as applicab'e, matters related to going concern and using the gaing concern basis of accounting
unless the members either intend 1g liquidate the company or to cease operations, or have no realistic alternative but to do
$0.

Auditors’ responsibilities for the augdit of the financial statements

Our objectives are 1o obtain reasonable assurance about whether the financial statements as a whole are frea from material
misstalement, whether due to fraud or error, and to issue an auditors’ 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 coutd reascnably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularitias, including fraud, are instances of non-compliance with laws and regutations. We design procedures in ine with
our responsibilities, outlined above, to detect malerial migstatemants in respect of iregularities, including fraud. The extent
to which our procadures are capable of detecting irregularities, inchuding fraud, is detaifed below.

Based on our understanding of the company and induslry, we wentified that the principal risks of non-compliance with laws
and regulations related to applicable Generally Accepted Accounting Practices, tax compliance legislation and the UK
Bribery Acl, and we considered the extent to which nen-compliance might have a material effect on the financial stalements.
We aiso considered those faws and regulations that have a direct impact on the financial statements such as Companies
Act 2006. We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements
{(including tha risk of ovarride of controls}, and determined that the principal risks were related to (1) Posting inappropriata
journal entries to manipulate financial resuits; (2) management bias in accounting estimates. Audit procedures performed
by the engagement team included:

= Discussions throughout the audit wilh management, including consideration of known of suspected instances of non-
compliance with laws and regulation and fraud;

« Reviewing minutes of meetings of those charged with governance;

+ Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable
laws and regulations; and



DocuSign Envelope 1D: 90E3866F-3484-4798-86EE-9810F28B3761
Independent auditors’ report to the members of Beesail Limited

Report on the audit of the financial statements

» Chaltenging assumptions and judgements made by management in determining significant accounting estimates
{because of the risk of management bias), in particular in relalion to the recoverability of intercompany receivables.

There are inherent limitations in the audil pracedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not ¢closely related to events and transactions reflected in the financial
statemnents. Aiso, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resuiting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC & website at:
www.frc_org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company's members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do nat, in giving these opinions, accept
or assume responsibility for any other purpose or to any other person to whom this rapant is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

+ we have not obtained all the information and explanations we require for our audit; or

= adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
raceived from branches not visited by us; or

= certain disciosures of members’ remuneration specified by law are not made; or

+ the financial statements are not in agreement with the accounting records and returns,

We have no exceptions to report arising from this responsibility.

Alan Waish (Senior Statutory Auditor}

for and an behalf of PricewaterhouseCoopers LLP
Chartered Accouniants and Statutory Auditors
East Mdlands

27 September 2023
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Beesail Limited

Statement of Comprehensive Income
For the year ended 31 December 2022

2022 2021

Notes £ £
Administrative expenses (325} -
Operating loss {325) -
Income from shares in group undertakings 3 16.500.000 45,000,000
Finance income 556,366 197
Amounts written off on investments 8 {8 552,212} -
Profit before taxation 8,504,429 45,000,197
Tax on profit T
Profit for the financial year 8,504,429 45,000,197
Cther comprehensive income
Total comprehensive income for the year 8,504,429 45,000,197

On December 1, 2022, the Company sold its investment in Ceesail Limited to Goodrich Investments

Limited. Refer to Note 8 of these financial statements.
All results are derived from continuing operations.

The Notes on pages 11 to 20 form part of these financial statements.
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Beesail Limited

Balance Sheet
As at 31 December 2022

Registered number: 04771514

2022 2021
Notes £ £
Fixed Assets:
investments 8 - 16.024 656
. 16,024 656
Current assets:

Debtors 9 69 529 282 45,000,197
Net Current Assets 59,529,282 45,000,197
Total assets less current liabilities 69,529,282 61,024,853
Net assets T 69,529,282 61,024,853

Equity

Called up share capitai 10 131174 131,174
Retained eamings 69 398.108 60 893,679
Total equlty 69,529,282 61,024,853

The notes on pages 11 to 20 form part of these financial statements.

The financial statements were approved by the Board of directors on 27 September 2023 and were

signed on its behalf by:

DocuSigned by.

Kichard, Worthe

0S2T1BBCF580457

R Worth
Director
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Beesail Limited

Statement of changes in equity

For the year ended 31 December 2022

Called up Retained
share capital earnings Total equity
£ E £

Balance at 1 January 2021 131,174 15,893,482 16,024,656
Profit for the financial year . 45,000,197 45.000.197
Total comprehensive income for the year 45,000,197 45,000,197
Dividends - -
Balance at 31 December 2021 131,174 60,893,679 61,024,853
Profit for the financial year - 8.504 429 8504 429
Total comprehensive income for the year 8,504,429 8,504,429
Dividends

Balance at 31 December 2022 131,174 69,398,108 £9,529,282

The Notes on pages 11 to 20 form part of these financial statements

10
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Beesail Limited

Notes to the financial statements
For the year ended 31 December 2022

1. Accounting policies

Beesail Limited (‘the Company’) was formed on 20 May 2003 as a holding company. Its primary purpose
is the acquisition and holding of investments within the RTX Corporation group.

The Company is a private limited company, limited by shares, and is incorporated and demiciled in
England. The address of its registered office is Fore 1, Fore Business Park, Huskisson Way, Shirley,
Solihull, B0 48S.

The principal accounting policies are summarised below. They have all been applied consistently
throughout the year and all the years presented, unless otherwise stated.

Basis of accounting

The Company meets the definition of a qualifying entity under FRS 100 (Financial Reporting Standard
100) issued by the Financial Reporting Council. Accordingly, the financial statements have been prepared
under the historical cost convention and in accordance with Financial Reporting Standard 101, ‘Reduced
Disclosure Framework’ (FRS 101) as issued by the Financial Reporting Council. The financial statements
are therefore prepared in accordance with the Companies Act 2006 as applicable to companies using
FRS 101.

The financial statements have been prepared on a going concern basis, and also on the historical cost
hasis, as explained in the accounting policies beiow.

Historical cost is generally based on the fair value of the consideration given in exchange for the goods
and services.

The financiat statements contain information about Beesail Limited as an individual company and do not
contain consolidated financial information as the parent of a group. The Company is exempt under section
401 of the Companies Act 2006 from the requirement to prepare consolidated financial statements as it
and its subsidiary undentakings are included by full consolidation in the consolidated financial statements
of its ultimate parent, RTX Corporation, a company incorporated in the United States of America.

As permitted by FRS 101, the Company has taken advantage of some of the disclosure exemptions
available under that standard. The key exemptions taken are as follows:

IFRS 7 - financial instrument disclosures

IFRS 13 — disclosure of valuation techniques and inputs used for fair value measurement of assets and
liabilities

IAS 1 — Information on management of capital

|IAS 7 - statement of cash flows

IAS B — disclosures in respect of new standards and interpretaticns that have been issued but are not yet
effactive

IAS 24 - disclosure of key management compensation and for related party disclosures entered into
between two or more wholly owned members of a group

Where required, equivalent disclosures are given in the group financial statements of RTX Corporation.
The group financiai statements of RTX Corporation are available to the public and can be obtained as set
out in Note 11.

Adoption of new and revised Standards

No new accounting standards, or amendments to accounting standards, or IFRIC interpretations that
are effective for the year ended 31 December 2022 have had a material impact on the Company.
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Beesail Limited

Notes to the financial statements
For the year ended 31 December 2022

1. Accounting policies (continued)

Golng concern

The Company's business activities, together with the factors likely to affect its future development,
performance and position are set out in the Strategic Report. The Company's principal activity is to hold
investments in ather entities. Activity and future development of the Company depends on performance
of the subsidiaries.

The Company meets its day to day working capital requirements through an intercompany lending
arrangement which is centrally managed by RTX Corporate Treasury.

In assessing going concern, the directors have considered a number of factors, including RTX
Corporation's response to COVID-19, the current balance sheet position, available liquidity, and the
principal and emerging risks which would impact the performance of RTX Corporation. Further disclosure
on the impact and response to COVID-19 by RTX Corporation is available from www.rix.com,

The directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future. Thus they continue t¢ adopt the going concern basis of
accounting in preparing the annual financial statements.

Investments

Except as stated below, fixed asset investments, including investments in subsidiaries and associates,
are shown at cost less provision for impairment. Current asset investments are stated at the lower of
cost and net realisable value.

impairment reviews are carried out by the directors when there is indication that impairment may have
occurred.

Foreign currency

The financial statements are presented in pounds sterling, which is the currency of the primary econamic
environment in which the Company aperates (its functional currency). )

Transactions in currencies other than the functional currency are recorded at the rate of exchange at the
date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are reported at the rates of exchange prevailing at that date. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retransiated.

Foreign exchange gains / losses on monetary items resulting from settlement or re-transtation at the
balance sheet date are presented within Finance costs in the Statement of Comprehensive Income.

Interest

Interest receivable/payable is credited/charged to the Statement of Comprehensive Income using the
effective intarest method. Where borrowing costs are attributable to the acquisition, construction or
production of a gqualifying asset, such costs are capitalised as part of the specific asset.

Dividend income and payments

Dividend income from investments is recognised when the shareholders’ rights to receive payment have
been established (provided that it is probable that the economic benefits will flow to the Company and the
amount of revenue can be measured reliably).

12
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Beesail Limited

Notes to the financial statements

For the year ended 31 December 2022
1. Accounting policies {continued)

Dividend income and payments continued)

Dividend payments to the Company’s shareholder is recognised as a liability in the Company’s financia!
statements in the period in which the dividends are approved by the Company’s shareholders.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid {or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date. The tax currently payable is based on taxabte profit for the year. Taxable profit differs from net
profit as reported in the Statement of Comprehensive Income because it excludes items of income or
expense that are taxable or deductible in other periods and it further excludes items that are never taxable
or deductible.

Deferred tax is the tax expected to be payabie or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit and is accounted for using the balance sheet liability method. Deferred tax
liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which deductible
temporary differences can be utilised. Such assets and liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill or from the inittal recognition (other than in a
business combination) of other assets and liabilities in a transaction that affects neither the taxable profit
nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
seftled, or the asset is realised based on tax laws and rates that have been enacted or substantively
enacted at the balance sheet date. Deferred tax is charged or credited in the Statement of Comprehensive
Income, except when it relates to items charged or credited in other comprehensive income, in which
case the deferred tax is also dealt with in Other Comprehensive incoma.

The measurement of deferred tax liabiilities and assets reflects the tax consequences that would follow
from the manner in which the Company expects, at the end of the reporting period, to recover or settle
the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax
assets against current tax liabilities and when they relate to income taxes levied by the same taxation
authority and the Company intends to sattle its current tax assets and liabilities on a net basis.

Current tax and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are
recognised in Other Comprehensive Income or directly in equity, in which case, the current and deferred
tax are also recognised in Other Comprehensive Income or directly in equity respectively.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial assets and financial liabilities are recognised in
the Company's Balance Sheet when the Company becomes a party to the contractual provisions of the
instrument,

13
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Beesail Limited

Notes to the financial statements

For the year ended 31 December 2022
1. Accounting policles (continued)

Financial assets

Initial recognition and measurement

Financial assets are classified at intial recognition, and subsequently measured at, amortised cost, fair
value through Other Comprehensive Income (“OCI") or fair value through profit or loss. The ciassification
of financial assets at initial recognition depends con the financial asset's contractual cash flow
characteristics and the company's business model for managing them. The Company initially measures
a financial asse! at its fair value plus, in the case of a financial asset not at fair value through profit or loss,
transaction costs.

In order for a financial asset to be classified and measured at amortised cost or fair vatue through OCI, it
needs to give rise to cash flows that are 'solely payments of principal and interest (*SPPI") on the principal
amount cutstanding. This assessment is referred to as the SPPI test and is performed at an instrument
level. The company's business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business madel determines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both.

Subseguent measurement

For purposes of subsequent measurerment, financial assets are classified in three categories:

¢ Financial assets at amortised cost
+ Financial assets at fair value through OCI
* Financial assets at fair value through profit or loss

Financial assels at amortised cost
The Company measures financial assets at amortised cost if both of the following conditions are met:

» the financial asset is held within a business moda! with the objective to hold financial assets in
order to collect contractual cash flows; and

» the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest an the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest rate ("EIR™)
method and are subject to impairment. Gains and losses are recognised in profit or loss when the asset
is derecognised, modified or impaired.

The Company's financial assets at amortised cost are cash and cash equivalents, loans to group
companies, interest receivables and other receivables.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets
designated upon initial recognition at fair value through profit or loss, or financial assels mandatorily
required to be measured at fair value. Financial assets are classified as heid for trading if they are acquired
for the purpose of selling or repurchasing in the near term. Derivatives, including separated embedded
derivatives, are also classified as held for trading unless they are designated as effective hedging
instruments. Financial assets with cash flows that are not solely payments of principal and interest are
classified and measured at fair value through profit or loss, irrespective of the business model.
Notwithstanding the criteria for debt instruments to be classified at amortised cost or at fair value through
OCi, as described above, debt instruments may be designated at fair value through profit or loss on initial
recognition if doing so eliminates, or significantly reduces, an accounting mismatch.
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Beesail Limited

Notes to the financial statements
For the year ended 31 December 2022
1.  Accounting policies (continuet)

Impairment of financial assets
Assets carried at amortised cost

The Company assesses, at the end of each reporting period, whether there is objective evidence that a
tinancial asset or group of financial assets is impaired.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial
assets) is primarily derecognised (i.e., removed from the Balance Sheet) when:

the rights 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
obligation 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 substantially all the risks and rewards of
the asset but has transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or entered into a pass-
through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
assel, nor transfarred control of the asset, the company continues to recognise the transferred asset to
the extent of its continuing involvement. In that case, the company also recognises an associated liability.
The transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that the company has retained.

Financial labilities
Initial recognition and measurement

The Company's financial liabilities are all categorised as financial liabilities measured at amortised cost.
Financial liabilities measured at amortised cost comprise ioans from group companies, interest payable
and accrued expenses in the Balance Sheet.

All financtial liabilities are recognised initially at fair value, net of directly attributable transaction costs.
Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

+ Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.

¢ Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in IFRS 9 are satisfied. The
Company has not designated any financial liability as at fair value through profit or loss.

Deracognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. 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 derecognition of the original liability and the recognition of a new liability.
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Beesail Limited

Notes to the financial statements

For the year ended 31 December 2022
1. Accounting policies (continued)

Financial liabilities (continued)

The difference in the respective carrying amounts is recognised in the Statement of Comprehensive
Income.

Dabtors and other receivables

Debtars and ather receivables are recognised initially at the transaction price. They are subsequently
measured at amortised cost using the effective interest method, less pravision for impairment. A
provision for the impairment of the receivables is established when there is objective evidence that the
Company will not be able to collect all amounts due according to the original terms of the receivables.
The Company applies the IFRS 9 Fmnancial Instruments simplified approach to measuring expected
credit losses which uses a lifetime expected loss allowance for all debtor and other receivables.

Creditors

Creditors are recognised initially at the transaction price and subsequently measured at amortised cost
using the effective interest method.

Praovisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that the Company will be required to settle that obligation and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the balance sheet date, taking into account the risks and uncertainties surrounding
the obligation. Where a provision is measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to seflie a provision are expecled to be recovered
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be
received, and the amount of the receivable can be measured reliably. Provisions are discounted where
the impact of discounting is material

Equity

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash
or other resources received or receivable, net of the direct costs of issuing the equily instruments. The
cost of issuing ordinary shares are charged to the share premium account.

2. Critical accounting judgements and key sources of estimation uncertainty

in the application of the Company’s accounting policies, which are described in Note 1 above, the directors
are required to make judgements, 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 considered lo be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions 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.
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Beesail Limited

Notes to the financial statements
For the year ended 31 December 2022

2, Critical accounting judgements and key sources of estimation uncertalnty {continuad)
Critical judgements in applying the Company’s accounting policles

The directors do not believe there are any critical judgements, apart from those involving estimations
(which are dealt with separately below), that the directors have made in the process of applying the
Company's accounting policies.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
balance sheet date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are discussed below.

Carrylng value of Investments in subsidiary undertakings

The carrying value of the investment in subsidiary undertakings is reviewed for indicators of impairment
on an annual basis. Where such indicators are present, a quantified impairment test would be required

and the value in use calculated based upon a discounted cash flow or other methodology using the
most recent forecasts prepared by management.

Recoverability of intercompany recelvables

The evaluation of the loans to group companies and interest receivables under IFRS 9 requires the use
of estimations based on a credit assessment of the probability of default of the counterparty.

3. Income from shares in group undertakings

2022 2021
£ £
Dividends receivable from group companies 16 500 000 45 000 000

4. Auditors’ remuneration

Fees payable to PricewaterhouseCoopers LLP for the audit of the Company’s annual financial
statements were £3,321 (2021: £3,047). Audit fees are paid and borne on behalf of the Company by
Ceesail Limited.

Fees payable to PricewaterhouseCoopers LLP for non-audit services to the Company were £nil (2021:
£nil).

5. Staff costs

During the year, the company did not employ any personnel and, subsequently, no payment of wages,
salaries or social securities were made (2021: £nil).

6. Directors’ renumeration and transactions

The directors’ roles within the Company are deemed to be incidental to their roles as directors within the
wider Group and therefore the Company bears no (2021: £nil) cost in relation to these Directors.

The directors of the company are aiso directors of other group undertakings and their remuneration,
including share-based payment charges, for the year was paid by other undertakings.
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Beeasail Limited

Notes to the financial statements
For the year ended 31 December 2022

7. Tax on profit/{loss)

Tax expense included in profit or loss:

2022 2021
£ £
Current tax
UK coiporation {ax on prafit for the year
Total current tax
Total tax on profit
The charge for the year can be reconciled to profit or loss as follows:
2022 2021
£ £
Current tax
UK corporation tax on profit for the year
Total current tax
Total tax on profit
2022 2021
£ £
Profit before taxation 8,504,429 45,000,197
Tax on profit at standard tax rate of 19 0% (2021 19 0%) 1615 841 8 550 037
Effects of
Expenses not deductible for tax purposes . -
Income not subject to tax (1.510 079) (8 550 000)

Group relief claimed for Nil consideration {105 762) {37)
Total tax charge for the financial year - -

As enacted on 17 March 2020, the UK corporation tax rate effective from 1 April 2020 is 19.0% (2021:
19.0%).

In the March 2021 Budget, the Government announced that from April 2023 the corporation tax rate would
increase from 19% to 25%. The change had been substantively enacted by the balance sheet date and
hence the impact of any resulting changes to the valuation of any deferred tax assets or liabilities is
reflected within the financial statements.
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Beesail Limited

Notes to the financial statements
For the year ended 31 December 2022

8. Investments

Cost
At 1 January 2022
Disposal

£

1,326,021.965
{1,326.021,965)

At 31 December 2022

Provisions for impairment

At 1 January 2022

Impairment charge for the year
Disposal

{1,309,987,309)
{8,652,212)
1.218,549.521

At 31 December 2022

Net book value at 31 December 2021

16.024,656

Net book value at 31 December 2022 -

On an annual basis, the directors assess the value of the Company's subsidiary and determines whether
an impairment adjustment is required. Based on the analysis performed for FY2022, the dividend from
Ceesail Limited in November 2022 triggered an impairment review and an impairment of £8,552,212 was
recognised. On 1 December 2022, Goodrich Investments Limited acquired Ceesail Limited from the

Company for £7,472,444.
9. Debtors
2022 2021
£ £
Amounts faling due within one year
Loan with United Technologies Intercompany Lending lreland DAC 45,499 986 45.000.197
Cash poot with Silver Aero Limited 24,029 296 -
69,529,282 45,000,197
10. Called up share capital
2022 2021
£ £
Allotted, called up and fully paid
1311741217 (2021 1 311.741 217} ordwnary shares of £0 0001 131 174 131 174

{2021° £0.0001) each
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Beesail Limited

Notes to the financial statements

11. Controlling party

On 5 September 2022, the Company transferred from Nicoll Holdings S.a rl. to Commonwealth
Luxembourg Holdings S.a r.l. via simplified merger. The Company's immediate parent undertaking at 31
December 2022 is Commonwealth Luxembourg Holdings S.ar.l..

Subsequently, on 27 June 2023 Commonwealth Luxembourg Holdings S.a r.l. distributed the Company
to Keeney Hiil Limited as a dividend in kind.

On the 3 April 2020, the Company’s uitimate parent undertaking and controlling party changed to RTX
Corporation, a company incorporated in the United States of America.

RTX Corporation is the smallest and largest group to consolidate these financial statements.

The registered office of RTX Corporation is located at 1000 Wilson Blvd., Arlington, VA, 22209, United
States of America. Copies of the RTX Corperation group financial statements are publicly available and
can be obtained from www.itx.com.
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