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Honeywell Joint Ventures Limited
Registration number; 02451128

Strategic report

for the financial year ended 31 December 2017

The director presents his strategic report for the financial year ended 31 December 2017.
Principal actﬁvltiés A

The principal activity of the company is to act as the holding company for its subsidiary.
Review of the business and future developments

The profit for the financial year, after’taxation, is £3,1 12,000 (2016: £1,838,000). The profit for the year is driven
by dividend income of £3,645,000 received from Honeywell Turki-Arabia Limited. The directors intend that the
companyAw'iIl continue to operate as a holding company for its trading subsidiary for the foreseeable future.

The company is in a net asset position and exbects'to remain so far for the foreseeable future.
Financial risk.managem_ent

The company is not exposed to any significant ﬁnaﬁcial risks. .

Principal risks and uncertainties

As a holding company, the company is exposed to the value of its investment and the ability of its subsidiary to
generate sumplus funds and pay dividends. The ultimate parent company actively manages the performance of its
subsidiary.

Approved by the board of directors and signed on its behalf by:

DocuSigned by:

Kiswain. Almed
852A73B00A22424...
Rizwan Ahmed
Director

April 5, 2018

Page 1



Honeywell Joint Ventures Limited
Registration number: 02451128

Director’s report
for the financial year ended 31 December 2017

The director presents his annual report and audited ﬁnancral statements for the company for the ﬁnancual year

. ended 31 December 2017.

Business review and future developments

A review of the business of the company and future developments is included in the strategic report on page 1.
Results and divldends

The proﬁt for the financial year, after taxation, is £3,112,000 (2016: £1, 838; OOO) which will be transferred to
reserves. The results for.the financial year are shown on page 6.

* The director does not recommend the payment of a dividend (201 6: £nil).

Financial risk management
Financial n'sk-management of the company is included in tne strategic report on page 1.
Directors of the company -

The dlrectors of the company who held office during the ﬁnancnal year and up to the date of sngnmg these
financial statements were:

Rizwan Ahmed (appointed on 31 July 2017)

- Menzo Bijmolen (resigned on 31 July 2017)

Dlrector s indemnitles

Pursuant of the company's articles of association, the dlrector was throughout the financial year ended 31
December 2017 and is at the date of this report entitled to a quallfylng indemnity provision as defined in sectlon
234 of the Companies Act 2006. ) .

Director’'s responslbllltles shtement . N

. The director is responsible for prepanng the annual report and the fi nancnal statements in accordance with
applicable laws and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the
director has elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Practice (United Kingdom Accountlng Standards and applicable faw), including FRS 101 'Reduced Disclosure
Framework '

~Under company law the director must not approve the financial statements unless he is satisfied that they give a -

true and fair view of the state of affairs of the company and of the profit or loss for that period.

In preparing those financial statements, the director is requi}ed to:’

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accountlng Standards\has been followed, subject to any material
departures disclosed and explained in the financial statements; and

e prepare the financial statements on the' going concern basis unless it is |nappropnate to presume that
the company will continue in business.

The director is responsible for keeping adequate accounting records that are sufficient 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 henoe for takmg reasonable steps for the prevention
and detection of fraud and other irregularities.




Honeywell Joint Ventures Limited
Registration number: 02451128

Director’s report ‘ o ‘
for the financial year ended 31 December 2017

To assist him in discharging these responsibilities, the director has engaged a number of third party providers,
including two separate Big Four accounting firms who are engaged to prepare the company's financial .
statements and tax returns respectively, as well as Honeywell Intemational Inc.’s own finance shared service
centre based in Bengalury, India. Honeywell operates a country controllership model under which an identified
senior finance representative is responsible for all of the UK and Ireland entities, supported by a wider finance
team and under the supervision of the EMEA Regional Finance Leader for North & South Europe. The director
has ensured that adequate processes are in place to maintain oversight and supsrvision over these various
providers and processes and to ensure there is clear linkage with the company’s activities.

Going concern

The company's business actlvmes together with the factors likely to affect its future development and posmon
are set out in the strategic report.

~ The ultimate parent company, Honeywell International Inc. has indicated that it wilI provide financial support to
the company for at least one year from the-date of signing these financial statements. The director, having taken
into account the financial support from the ultimate parent undertaking, has a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Accordingly, he
continues to adopt the going concem basis in prepanng the annual report and financial statements

Disclosure of mformatlon to audlto:s
In the case of each of the person who is a director at the time this report is approved:

. so far as the director is aware, there is no relevant audit information of Which the company's auditor is
unaware; and

e the director has taken all the steps that he ought to have taken as a director to make himself aware of
any relevant audit information and to establish that the company's auditor is aware of that information.

This confirnation is given and should be interpreted in accordanee with the provisions of sechon 418 of the
Companies Act 2006. .

Events since-the balance sheet date
There.have been no material adjusting or disclosabl_e post balance sheet events since the financial year end.
Independent auditors

. Deloitte LLP have expressed their willingness to be reappointed for another term and appropriate arrangements
have been put in placs for them to be deemed reappointed as auditor in the absenoe of an Annual General
Meeting.

Approved by the board of directors and signed on its behalf by:

DecuSigned by:
Kimwan Alumed
852A73B00A22424...
Rizwan Ahmed
Director : .
April 5, 2018 ) . : )
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Honeywell Joint Ventures Limited
Registration number: 02451128

Independent auditor’s report
To the members of Honeywell Joint Ventures Limited

Report on the audit of the financial statements
Opinion '
In our opinion the financial statements:

e ' give a true and fair view of the state of the company's affairs as at 31 December 2017 and of |ts prof t for
the financial year then ended;

e have been properly prepared-in accordance with United Kingdom Gene raIIy Accepted Accounting
Practice including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and

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

We have audited the financial statements of Honeywell Joint Ventures Limited. (the 'compeny') which combrise:

=  the profit and loss account;

e the balance sheet;

.o the statement of changes in equity; and
e the related notes 1 to 15. '

The financial reporting framework that has been epplied in their preparation is applicable jaw and United
Kingdom Accounting Standards, including Financial Reporting Standard 101 “Reduced Dlsclosure Framework
(United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsnbrlmes 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 relevar'nt to our audit of

the financial statements in the UK, including 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.

Conclusions relating to going concern

We are requrred by ISAs (UK) to report in respect of the following matters where:

» the director's use of the going concern basis of accounting in preparation of the financial statements is
not-appropriate; or

¢ the director has not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the ﬁnancral statements are
authorised for issue. :

We have nothlng to report in respect of these matters.

Other Informatlon .

The director is responsible for the other information. The' ‘other information comprises the information included in
the annual report, other than the financial statements and our auditor’s report thereon, Our opinion on the ’

financial statements does not cover the other information and, except to the extent othervwse explicitly stated in
our-report, we do not express any form of assurance conclusron thereon.

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 inconsistent with the financial statements or our
knowledge obtained in 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 there is a material
- misstatement in 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 othér information, we are
requured to report that fact.

We have nothing to report in respect of these matters.

1
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Honeywell Joint Ventures Limited
Registration number: 02451128

Independent auditor’s report
To the members of Honeywell Joint Ventures Limited

Responsibilities of the director

As explained more fully in the director’s responsibilities statement, the director is responsible 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 financial statements, the director is responsible for assessing the company’s ability to continue
as a going concem, disclosing, as applicable, matters related to going concem and using the going concem basis
of accounting unless the director either intends to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s reSponsibllities 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 economic 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 Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms pan of our
auditor’s report.

Use of our report

This report is made solely to the oompany‘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 audit work, for this report, or for the opinions we have formed.

Report on other legal and reéulato;y requirements
Opinion on-other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strateglc report and the dlrectors report for the financial year for whlch the
financial statements are prepared is consistent with the financial statements; and

e the strategic report and the director's report have been prepared in accordance with applicable Iegal a
requirements.

In the light of the knowledge and understanding of the company and its environment abtained in the course of the
audit, we have not identified any material misstatements in the strategic report and the director's report.

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

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

¢ . the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of director's remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

T

James Boyle CA (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

Edinburgh, United Kingdom

10" April 2018
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- Profit and loss account

' Honeywell Joint Ventures Limited
Registration number: 02451128

for the financial year ended 31 December 2017

Notes
Administrative expenses ' ‘-
Operating (Ioés)lproﬁt ‘ ) 5.
N Inco:ﬁe from shares in group _uhdertakings ‘ 8
Proﬁi before taxation
Tax on profit . | ' 9

Profii for the financial year attributable to owners of ‘
the parent .

All amounts are derived from continuing operations.

2017 2016
£000s £000s
(192) 12
(192) 12
3,645 1,922
3,453 T 1,93
(341) (96)
3,112 1,838

There is no material difference between the profit on ordinary activities before taxation and the profit for the

financial year stated above and their historical cost equivalents.

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

The notes on pages 9 to16 form an integral part of the financial statements.




Balance sheet
at 31 December 2017

Honeywell Joint Ventures Limited
Registration number: 02451128

Fixed assets .

Investments

Current assets
Debtors: amounts falling due within one year

Cash at bank and in hand

Creditors: amounts falling due within one year
Net currént assets
Total assets less current liabilities

Net assets

Capital and reserves
Share capital

Profit and loss account

Notes

10

11

12

13

Total shareholders’ funds attributable to owners of

the parent

The financial statements on pages 6 to 16 were approved by the board of director on

and signed on its behalf by:

DocuSigned by:

Kimwan. Qumed

— 852A73B00A22424...
Rizwan Ahmed

Director
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2017 2016
£000s £000s
1,903 1,993
1,993 1,993
- 163
11,540 8,272
11,540 . - 8,435
- )
11,540 8,428
13,533 10,421
13,533 10,421
13,533 10,421
13,533 10,421

April 5, 2018



Statement of changes in equity
at 31 December 2017 \ .

Honeywell Joint Ventures Limited
Registration number: 02451128

At1 January 2016

Profit for the financial year attributable to owners of
the parent .

- At 31 December 2016

- Profit for the financial year attributable to owners of
the parent

At 31 December 2017

. Profit and loss )

. Sf_:are capital account Total
£000s . £000s £000s

- 8,583 8,583

. 1,838 1,838

- 10,421 10,421

03,112 3,112

- 43,633 13,533

N

Page 8




Honeywell Joint Ventures Limited
Registration number. 02451128 °

Notes to the financial statements
at 31 December 2017

1. General information

. Honeywell Jomt Ventures Limited is a private company limited by shares which is mcorborafed in the United
Kingdom under the Companies Act 2006 and is registered in England. The nature of the company’s operations
and its principal activities are set out in the strategic report on page 1. .

The immediate parent undertaking is Honeywell ACS Ventures LLC, a company incorporated in the USA. The
registered address of the company is 50 Weston Street, Hartford CT, 06120-1537, USA.

The financial statements contain 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 Companies Act 2006 from the requirement 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 251,
Little Falls Drive, Wilmington, DE 19808, USA. The financial statements of Honeywell Intemational Inc. are
publicly available and can be obtained from Comorate Publications, PO Box 2245, Morristown, New Jersey
07962-2245, USA or from the Internet at www.honeywell.com.

The accounting policies that have been applied consistently throughout the financial year and the preceding year
are set out below:

2. S|gn|ﬁcant Accountmg policies .

Basis of preparation

The Company meets the definition of a qualifying entity under FRS 100 ‘Application of Financial Reporting
Requirements' issued by the FRC. Accordingly, these financial statements were prepared in accordance with
Financial Reporting Standard 101 ‘Reduced Disclosure Framework'. .

In preparing these financial statements, the company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“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 going concern basis, under the historicat cost convention, and in
accordance with the Companies 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.

The accounting policies which follow set out those policies which apply in preparing the financial statements for
the financial year ended 31 December 2017.

The company has taken advantage of me following disclosure exemptions under F.RS 101

e the requirements of IFRS 7 Financial Instruments: Disclosures;
the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;
the requirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements' to present comparative
information in respect of paragraph 79(a)(iv) of IAS 1 and paragraph 17 of IAS 24 Related Party
Disclosures;

» the requirements of paragraphs 10(d), 10(f), 16, 38A to 38D, 40A to 40D, 111 and 134-136 of IAS 1
Presentation of Financial Statements; .

e the requirements of IAS 7 Statement of Cash Flows;’

o the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accountmg
Estimates and Errors;

e the requirements in IAS 24 Related Party Disclosures to disclose related party transactnons entered into
between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member.

Page 9



Honeywell Joint Ventures Limited
Registration number: 02451128

Notes to the financial statements
at 31 December 2017

Going concemn

The company's business activities, together with the factors likely to affect its future developmAent and position,
are set out in the strategic 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. The director, has taken into
account the financial support from the ultimate parent undertaking, has a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeabie future. Accordingly, he
continues to adopt the going concern basis in preparing the annual report and financial statements.

Dividend income

Dividend income is recognised when the shareholder's nght to payment is established, that is on declaration of
the dividend by the subsidiary.

Foreign currency translation
The company's financial statements are presented in sterling, which is also the company’s functional currency.

Transactions in foreign currencies are initially recorded in the entity's functional currency by applying the spot
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign
currencies are retranslated at the functional currency rate of exchange ruling at the balance sheet date. All
differences are taken to profit or foss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value was determined. - ,

Taxation

The tax currently payable is based on taxable profit for the financial year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other financial years and it further excludes items that are never taxable or deductible. Current tax
assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, based on tax rates and laws that are enacted or substantively enacted by the balance sheet date.

Deferred income tax is recognised on all temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements, except when the deferred tax liability arises from
the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and, at
the time of the transaction, affects neither the accounting profit nor taxable profit or loss. ’

Deferred income tax aésets are recognised only to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, carried forward tax credits or tax losses can be utilised.

" Deferred income tax assets and liabilities are measured on an undiscounted basis at the tax rates that are
expected to apply when the related asset is realised or liability is settled, based on tax rates,and laws enacted or
substantwely enacted at the balance sheet date.

The carrying amount of deferred mcome tax asséts is reviewed at each balance sheet date. Deferred income tax
assets and liabilities are offset, only if a legally enforcement right exists to set off current tax assets against
current tax liabilities, the deferred income taxes relate to the same taxation authority and that authority pemits

- the company to make a single net payment. .

lnvestments

~

\Investmens 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.




Honeywell Joint Ventures Limited
Registration number: 02451128

Notes to the financial statements
at 31 December 2017

Impairment of non-financial assets

The company assesses at each reporting date whether there is an indication that an asset may be impaired. If
any such indication exists, or when annual impairment testing for an asset is required, the company makes an
estimate of the asset’s recoverable amount in order to determine the extent of the impairment loss. An asset's
recoverable amount is the higher of an asset's or cash-generating unit's fair value less costs to sell and its value
in use and is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. Where the camrying amount of an asset exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount. Impairment
losses on continuing operations are recognised in the profit and loss account in those expense categories
consistent with the function of the impaired asset. .

For assets where an impaiment loss subsequently reverses, the carrying amount of the asset or cash generating
unit is increased to the revised estimate of its récoverable amount, not to exceed the camrying amount that would
have been determined, net of depreciation, had no impairment losses been recognised for the asset or cash
generating unit in prior years. A reversal of |mpa|nnent loss is recognised |mmed|ately in the profit and I05s
account. .

Financial assets - recogni(ion and measurement

Financial assets within the scope of IAS 39 are classified as financial assets at fair value through proﬁt or loss,
loans and receivables, held-to-maturity investments, available-for-sale financial assets, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

The company detenmines the classification of its financial assets at initial recognition. Amounts owed by group
- undertakings has been classified as loans and receivables. The company has no other financial assets.

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market.

Impairment of financial assets

The company assesses at each reporting date whether there is any objective evidence that a financial asset or a
group of financial assets is impaired. A financial asset or a-group of financial assets is deemed to be impaired if,
and only if, there.is objective evidence of impairment as a result of one or more events that has occurred after the
initial recognition of the asset (an incurred ‘loss event’) and that loss event has an impact on the estimated future
cash flows of the financial asset or the group of financial assets that can be reliably estimated. Evidence of
impairment may include indications that the debtors or a group of debtors is experiencing significant financial
difficulty, default or delinquency in interest or principal payments, the probability that they will enter bankruptcy or
other financial reorganisation and where observable data indicate that there is a measurable decrease in the
estimated future cash flows, such as changes in arrears or economic conditions that correlate with defaults.

Dere cognmon of financial assets

Financial assets are derecognised when (i) the rights to receive cash flows from the asset have expired or (ii) 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. . .

Financial liabilities
All financial liabilities are recognised mmally at fair value and i in the case of loans and borrowings, plus dlrecﬂy
attributable transaction costs.

Thereafter, the amounts owed to group undertakings are carried at amortised cost -

Page 11



Honeywell Joint Ventures Limited

Registration number: 02451128

Notes to the financial statements
at 31 December 2017

3. Judgements and key sources of estimation uncertainty

The preparation of ﬁnanmat statements requires management to make judgments, estimates and assumpuons
that affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts reported
for revenues and expenses during the financial year

"Judgements

In the process of applying the company’s aocodnting policies, management has made the following judgements,.
which have the most significant effect on the amounts recognised in the financial statements:

Impa/rrnent of investment

The investment in subsidiary is carned at cost less impairment. The assessment of |mpa|rment |nvolves
judgement and estimations as to the.value of the unquoted investment. At the period end the value of the
investment was £1,993,000 (2016: £1,993,000).

Estimates and assumptions

There are no estimates and assumptlons made that have a significant effect on amounts recognised in the

“financial statements.

4. New and amended standards and interpretations

The company applied for the first time certain standards and amendments, which are effective for annual periods

beginning on or after 1 January 2017. The company has not early adopted any other standard, interpretation or,

amendment that has been issued but is not yet effective.

The nature and the effect of these changes are disclosed below. Although these new standards and amendments
applied for the first time in 2017, they did not have a material impact on the annual financial statements of the
company. The nature and the impact of each new standard or amendment is described below:

Amendments to IAS 12 Income Taxes: Recognition of Deferred Tax Assets for Unrealised Losses

The amendments clarify that an entity needs to consider whether tax Iaw restricts the sources of taxable proﬁts .

against which it may make deductions on the reversal of deductible temporary difference related to unrealised
losses. Furthermore, the amendments provide guidance on how an entity should determine future taxable profits
and explam the circumstances in which taxable profit may include the recovery of some assets for more than their
carrying amount.

The company applied the amendments retrosbectlvely However, their appllcatlon has no effect on the
company’s financial position and performance as the company has no deductlble temporary dlfferences or assets
that are in the scope of the amendments

Amendments to IFRS 12 Disclosure of interests in Other Entities: Clarification of the scope of dlsclosure
requirements in IFRS 12

The amendments clarify that the disclosure requirements in IFRS 12, other than those in paragraphs B10-B16,
apply to an entity's interest in a subsidiary, a joint venture or an associate (or a portion of its interest in a joint
venture or an associate) that is classified (or included in a disposal group that is classified) as held for sale.

As at 31 December 2017 the company had none of its investments classified as held for sale and therefore there

-is no impact of this amendment on the financial statements of the company. .
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Notes to the financial statements
- at 31 December 2017

Honeywell Joint Ventures Limited
Registration number: 02451128

5. Operating (ldss)/proﬁt :
This is stated after charging/(crediting)

Loss/(gain) on foreign exchangé

6. Auditor's remuneration

Fees payable to the auditor, Deloitte LLP, amounted to £2,940 (2016: £3,000) for the audit of the financial

2017

£000s

2

2016 .

£000s

2

1

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:

. 7. Employees and director

In 2017, all directors (2016: all directors) were remunerated by other group companiés for their services to the

group as a whole.

The compan'y has no other employees.

8. Income from ‘shares in group undertakings

'Dividend fram Honeywell Turki-Arabia Limited
Total ifncome from shares in group undertakings

9. Taxation

(a). Tax charged in the profit and loss$ account

Current tax:

UK corporation tax on profit for financial year
Foreign tai .

Prior year adjustment

Total tax expenses in profit and loss account

Page 13

. 2017 2016
£000s £000s
3,645 1,922
3,645 1,922
2017 2016
£000s £000s
182 96
159 .
341 © g6




Honeywell Joint Ventures Limited -

- " Registration number: 02451128

Notes to the fi nancnal statements
at 31 December 2017

(b). Reconciliation of the total tax charge

The tax expense in the profit and loss account for the financial year is lower to the standard rate of corporation
tax in the UK of 19% (2016: 20%). The differences are reconciled below: '

2017 2016

£000s " £000s

Profit before tax co ’ 7 3,453. . 1,934

Profit on crdinaty activities multiplied by effective rate of 665 ' 357
corporation tax in the UK of 19.25% (2016: 20%)

 Effects of: ‘

Income not taxabie for tax purposes . . ' _ ' (702) (3842

rrecoverable withholding tax L . A N ) 182 o © 96

. Prior year adjustment : : T 159 _ -

Group relief surrendered/not paid for . | ) - 37 . (©))

Total tax expense reported in the profit and loss account . 341 - 56

(c). Factors affecting tax charge for the financial year

"« The standard rate of UK corporation tax reduced from 20% to 19% on 1 April 2017. The Finance (No.2) Act 2017
received Royal Assent on 16 November 2017 which will reduce the rate further to 17% from 1 April 2020. These

reductions may reduce the company’s future tax charge accordingly. .

There are no unprovided amounts relating to deferéd tax.

10. Investments

2017 . . . 2016

£000s : £000s

Cost :

At 1 January and 31 December _ B - 1,993 . 1,993
Provision for impairment

At 1 January and 31 December ' © - -

Net book value S A T 1,993 ' 1,993

The director believes that the book value of the.investment is not less than the value of the underlying net assets.

Shares in the company’s subsudlary undertaking are ordinary shares. The subs:dlary undertaklng is listed in note
15.




Honeywell Joint Ventures Limited -
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Registration number: 02451128

2 ordinary shares of £1 each

at 31 December 2017
11. Debtors
2017 2016
£000s £000s
Amounts falling due within one year
Amounts owed by group undertakings - 159
Prepayments and accrued income ° 4
Total amounts falling due within one year - 163
All amounts owed by group undertékings are payable on demand, unsecured and non-interest bearing.
12. Creditors: amounts falling due within one year
2017 2016
£000s £000s .
" Amounts owed to group undertakings - 7
Total amount owed to creditors - 7
Alt amounts owed to groub undertakings are payable on demand, unsecured and non-interest beqring.
13. Share capital
2017 2016
£ £
" Allotted, called up and fully paid
2 2

' 14. Contingent liabilities

The company, wuth other Honeywell group companies in the UK, has provided 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 baiances held by group companies, amounting to £527,_287,000 (2016: £596,213,000).

. Positive cash balances held by group exceeded overdrawn balances in 2017 and 2016.
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15. Subsidiary undertakings

The company’s subsidiary undertaking is as follows:
Name of company  Principal activity % holding - -

Honeywell Turki-

0,
Arabia Limited . Control systems 75%
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" Country of

Registered address

incorporation
- P.0O. Box 718,
Saudi Arabia Dammam 31421,
Saudi Arabia




