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CMD - Sharpened strategy

On Monday, RTX hosted its first investor day at which it presented a sharpened strategy. The
2030 ambitions of double-digit revenue growth and EBITDA margins above 15% were
confirmed. Growth is still expected to be led by the Healthcare and Retail verticals, with the
traditional enterprise business funding the growth opportunities. We continue to see a
enticing investment case how moving into a more stable market environment.

‘New’ segmentation. To reflect the business opportunities seen by management, the business
units are being renamed. The ‘Enterprise’ business (73% of 2024/25 revenue) becomes
‘Connected Workplace'. This is the original RTX business, which will now be split in (1)
‘Connected Workplace' (c.57%), offering headsets and base stations (single-digit growth
market) with long-term OEM partners and (2] ‘Frontline Operations’ (c.16%), offering solutions
for PoS retail solutions in partnership with long-term partner Vocovo - a market expected to
grow at a 15% CAGR. ‘ProAudio’ (14%) becomes ‘Critical Communications’. Finally, ‘Healthcare’
(12%) becomes ‘HealthCare Infrastructure’. Financial performance will continue to be reported
along the three main units.

Frontline Operations. The Vocovo business has grown significantly in recent years - we
estimate 67% growth in 2024/26 to now account for 16% of group revenue. The solution
serves more than 80,000 PoS, mainly in Northern Europe. Vocovo is now in the process of
expanding to North America. We view this as a continued high growth contributor.

Healthcare Infrastructure is based on the long-term Philips partnership, now serving more
than 1,500 hospitals. Philips has a 50% market share for wireless solutions (monitoring of
cardiovascular patients) in North America. Philips/RTX is heading for a launch of the nextgen
solution, which has been tested with the Mayo Clinic (#1 hospital in the world).

Company ambitions are reflected in our estimates. RTX reiterated the double-digit revenue
growth ambitions (we look for a 12% CAGR) towards 2030, and EBITDA margins above 15% in
2030 (DBER 20%). RTX sees rising gross margins and more stable opex.

Valuation. We continue to see good value in this, in our view overseen, investment opportunity.

Key financials Price performance

Year-end Sep (DKK) 09/2024 09/2025 09/2026E 09/2027E 09/2028E 170 -

Revenues (m) 498 547 609 712 818 160 © N D J FMAMUJ J A S

Revenues growth -36.3% 9.8% 11.3% 16.9% 15.0% 150

EBITDA (m) 3.1 35.5 70.0 97.1 134 140

EBIT adj. (m) -34.1 8.8 40.1 64.4 98.6 130

EBIT growth n.m. n.m. n.m. 60.7% 53.2% 120

Pre-tax profit (m) -38.3 14.0 411 65.4 99.6 110 m

EPS adj. -3.62 1.28 4.16 7.07 M7 oo 17 s W
90

DPS 0.00 0.00 0.00 0.00 0.00

Dividend yield —RTX.CO-MSCI Europe/Tech. Hardware & Equip. rebased

FCFE yield (pre-IFRS16) -0.0% 7.4% 2.6% 4.0% 9.0%

EBIT margin (adj.) 6.8% 1.6% 6.6% 9.0% 12.0% ™ M 12Mm 5Y

Net debt/EBITDA (x) -16.8 238 1.3 0.8 0.6 Absolute 0%  10% 1% -34%

ROIC -8.5% 2.9% 12.6% 18.5% 25.6% Rel. local market 1%  14% 2% -28%

EV/sales (x) 13 12 11 0.9 0.7 Rel. EU sector 2% 5% -18% -44%

EV/EBITDA (adj.) (x) n.m. 18.0 9.6 6.6 43

EV/EBITA (adj.) (x) n.m. 73.0 16.8 9.9 5.8

EV/EBIT (adj.) (x) n.m. 73.0 16.8 9.9 58

P/E (adj.) (x) n.m. 72.9 24.7 145 8.8

Source: Company data, Danske Bank Equity Research estimates Source: FactSet, Danske Bank Equity Research
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Chart 1. RTX strategic positions

Four strategic positions - each with a distinct role in our growth
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RTX is set to continue its transition from a product supplier to an infrastructure/system
supplier.

Based on its inheritance of hardware built to specification for larger OEMs like Alcatel-Lucent,
Cisco, NEC and Philips, RTX aims to expand in the value chain to become a wireless
infrastructure partner, moving up the value chain through integrated solutions.

To reflect the business opportunities as seen by management, the business units are being
renamed.

The ‘Enterprise’ business (73% of 2024/25 revenue) becomes ‘Connected Workplace'. This is
the original RTX business. This will be split in the following units:

1) ‘Connected Workplace’ (c.57%) offering headsets and base stations with long-term
OEM partners. RTX sees this as a (low) single-digit market.

2) ‘Frontline Operations’ (c.16%) offering solutions for PoS retail solutions in partnership
with long-term partner Vocovo - a market expected to grow at a 15% CAGR.

‘ProAudio’ (14%) becomes ‘Critical Communications’. This business has in recent years
transformed from a product business to e.g. Sennheiser and Yamaha to now a wireless
communications module business with lower revenue per unit, but at a much higher margin.

Finally, ‘Healthcare’ (12%) becomes ‘HealthCare Infrastructure’ based on its partnership with
Philips.

Financial performance will continue to be reported along the three main units.

Not for US distribution
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Chart 2. Revenue estimates (DKKm])
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Source: Company data, Danske Bank Equity Research estimates

The future growth drivers are set to be Frontline Operations and Healthcare Infrastructure, and
longer term also the module business in Critical Communications. This is all in line with our
current model. RTX is, however, now becoming more vocal in this outlook.

The legacy Connected Workplace business is seen as the cash cow funding future growth
segments.

Our current model assumes a growth CAGR towards 2029/30 versus 2024/25 of 5% for
Connected Workplace (reporting unit), split on 1% for the Connected Workplace and 16% for
the Frontline Operations subsegments, respectively. For Critical Communications we look for
22% and 35% for Healthcare Infrastructure (implies Healthcare will hit the DKK200m revenue
mark in 2027/28, which was set as an unspecified ambition set in 2023 when extending the
Philips partnership.

The two key growth areas are Frontline Operations and Healthcare Communications, which
combined are essential for RTX's growth and the investment case.

Frontline Operations’ key driver is the seven-year-old partnership with British Vocovo, an
inventor of internal retail store communication. This area has huge potential for additional
services or solutions in the year to come. We calculated that this unit grew revenue by 67% in
2024/25 to account for 16% of RTX's group revenue. Growth has continued in the current FY.
The solution now serves more than 80,000 PoS, mainly in Northern Europe. Vocovo is now in
the process of expanding to North America. We view this as a future high growth contributor.

Healthcare Infrastructure is based on the long-term Philips partnership, now serving more than
1,500 hospitals - Philips has a 50% market share for wireless solutions (monitoring of
cardiovascular patients) in North America. Philips/RTX is heading for a launch of the nextgen

Not for US distribution
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solution, which has been tested with the Mayo Clinic. Its Rochester clinicis rated the #1 hospital
inthe world with more than 50,000 FTEs, and a very strong future reference for adoption in the
sector. The solution is based on Cisco wifi routers into which a Philips/RTX-branded USB dongle
can be inserted, connecting the wifi network to Philips patient devices with a built-in RTX radio
module (1.4 GHz WMTS spectrum for medical devices in the US). Over time more devices can
be added, covering other critical conditions. In conclusion, a business unit with significant
potential.

Overall, RTX confirmed its long-term ambitions towards 2030. RTX repeated the double-digit
revenue growth ambition (we look for a 12% CAGR) towards 2030, and EBITDA margins above
15% in 2030 (DBER 20%). RTX sees rising gross margins as the product mix changes towards
higher-margin products (modules and Healthcare) and opex growing less than revenue. As
guidance is on EBITDA, an uncertain element is the size of capitalised development costs in the
period.

Our investment case is confirmed in our view. Estimates are unchanged and do not include
changes from the recently strengthened USD - 80% of revenue is in USD.

RTX will report Q4 25/26 results on 25 November.

Not for US distribution
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Investment case

RTX offers original design manufacturing (ODM) services to original equipment manufacturers
(OEMs). Its core competences are in near-field wireless technologies such as DECT (IP), Wi-Fi,
and Bluetooth. In recent years, RTX has transformed the business from design services to a
product-based company with recurring revenues. We expect RTX to be positioned to benefit
from OEMs taking advantage of its competences, as more products go wireless, e.g. as loT,
WMTS spectrum (hospitals), 5G, and flexible workplaces become the new normal. We expect
RTX to deliver good revenue growth in the coming years by expanding frame agreements.

Valuation and methodology for deriving 12M fair value

Our 12M fair value range is unchanged at DKK120-160/share. RTX is entering a period of more
normal market conditions in all three segments (though challenged short term by geopolitics
and price increases, especially on memaory), profitable growth and positive cash flow. The value
is set below that derived from our DCF model of DKK180-200. We use a WACC of 11.1%. We still
consider a discount to be warranted due to the low profitability compared to the potential, and
revenue volatility. If RTX delivers improvements for the coming years beyond our updated
estimates, as we believe is possible, there is plenty of room to raise our valuation by reducing
risk premiums and our 1.5% liquidity premium to the WACC.

Risks to achievement of 12M fair value

The key risks to our investment case are end-user demand, technology risks (e.g., if DECT is
replaced by other technologies), failed extension of existing frame agreements, failure to
deliver products to clients in line with promises and failure to source products. Inthe nearterm,
financial performance is sensitive to inventory adjustments in the channel and timing of the
ramp-up of new contract deliveries. As memory prices are skyrocketing and sourcing is partly
disrupted, the short-term performance is more uncertain than it was just a few months ago. As
RTX has trimmed its overhead costs to a minimum to sustain operations (according to
management), revenue and hence profitability must increase within the next one to two years
to deliver on current ambitions. Risks to the upside include, for example, a larger-than-
expected market/company recovery and outperformance within Healthcare. In the near term,
geopolitics and especially rising prices for memory can affect the financial performance.

Not for US distribution
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Company summary

Sales breakdown by geographical area Sales breakdown by division

Healthcare
12%

ProAudio
Eurpe % ‘

Enterprise
74%
America
220/
Company information Main shareholders
RTX Name Votes (%) Capital (%)
Stremmen 6, DK-9400 Ngrresundby Jens Hansen 8.0% 8.0%
Denmark Fundamental Invest 8.4% 7.8%
woww.tx.dk Polaris Management 7.0% 7.0%
ATP 6.8% 6.8%
Jens Toftgaard Petersen 5.3% 5.3%
Net sales and EBITDA margin (DKKm) EBIT and EBIT margin (DKKm)
R 189 R 159
900 CINet sales  —EBITDA margin (RHS) 18% 120 DEBIT —EBIT margin (RHS) 15%
800 - + 16% 100 -
700 - + 14% 80 - T 10%
600 - + 12% 60 - o
500 | 1 10% 40 | T 5%
400 - + 8% 20 - D 1 o%
300 | + 6% ot= U1 1 :
200 - + 4% -20 - D/ + 5%
100 - + 2% -40 -
0 T T T T T T T 0% -60 - -+ -10%
- N ® < ) w w w = N @ 3 © w w w
N N I N N © ~ © N N o N N © ~ )
& & &8 & & 8 8§ 8 & & &8 & & 8 g 8
P/ENTM (x] EV/sales NTM (x)
80.0 3.0
70.0 25
60.0
500 20
40.0 1.5
300 1.0
20.0
10.0 05
0.0 0.0
2021 2022 2023 2024 2025 2026E 2027E 2028E 2021 2022 2023 2024 2025 2026E 2027E 2028E

Source: FactSet, Company data, Danske Bank Equity Research estimates

Click here for link to ESG webpage for all companies under coverage.
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Summary tables
INCOME STATEMENT
Year end Sep, DKKm 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
Net sales 560 556 457 663 783 498 547 609 712 818
Cost of sales & operating costs -460 -448 -420 -578 -675 -495 -512 -539 -615 -685
EBITDA 100 108 37.3 85.4 108 3.1 35.5 70.0 971 134
EBITDA, adj. 100 108 37.3 85.4 108 3.1 35.5 70.0 97.1 134
Depreciation -6.1 -12.2 -13.0 -13.3 -15.7 -17.8 -17.5 -16.9 -15.2 -14.7
EBITA 86.7 83.7 6.1 46.4 67.8 -34.1 8.8 40.1 64.4 98.6
EBIT incl. EO, bef. ass. 86.7 83.7 6.1 46.4 67.8 -34.1 8.8 40.1 64.4 98.6
EBIT, adj. 86.7 83.7 6.1 46.4 67.8 -34.1 8.8 40.1 64.4 98.6
Financial items, net 4.6 -2.8 -6.6 -3.4 -8.7 -4.2 5.2 1.0 1.0 1.0
Pre-tax profit 91.3 80.9 -0.6 43.0 59.1 -38.3 14.0 411 65.4 99.6
Taxes -20.0 -17.4 42 -8.4 -12.5 76 -3.5 -9.0 -14.4 -21.9
Net profit, rep. 714 63.8 3.6 34.7 46.6 -30.7 10.5 32.0 51.0 77.7
Net profit, adj. 71.4 63.8 3.6 34.7 46.6 -30.7 10.5 32.0 51.0 7.7
CASH FLOW
DKKm 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
EBITDA 100 108 37.3 85.4 108 3.1 35.5 70.0 971 134
Change in working capital 29 -28.6 15.6 -107 12.7 433 31.2 -0.2 -11.6 -13.3
Net interest paid 4.7 -4.3 -1.2 7.0 -10.0 -6.0 4.2 1.0 1.0 1.0
Taxes paid 2.0 -9.8 -9.9 -0.7 -3.4 -19.8 -0.9 -5.0 -7.9 -12.1
Other operating cash items 7.7 5.1 27 15.1 -9.9 0.8 12.9 -5.0 -5.0 -4.6
Cash flow from operations 108 70.6 44.5 0.0 97.0 215 82.8 60.8 73.5 105
Capex =211 -35.2 -39.0 -30.5 -26.7 -23.2 -29.2 -35.9 -38.9 -39.4
Div to min
Free cash flow 86.6 354 55 -30.5 70.3 -1.7 53.6 249 34.6 65.4
Disposals/(acquisitions) -31.4
Free cash flow to equity 55.2 354 55 -30.5 70.3 -1.7 53.6 249 34.6 65.4
Dividend paid -17.3 -21.8 -21.4
Share buybacks -16.1 -27.5 -50.0 -0.2 -20.0 -21 -25.0 -40.0 -60.0
New issue common stock
Incr./(decr.) in debt
Minorities & other financing CF 223 -18.0 -8.4 -15.9 -6.4 -8.3 -6.2 -8.1 -8.7 9.4
Cash flow from financing 111 -67.3 -79.9 -16.1 -6.4 -28.3 -8.3 -33.1 -48.7 -69.4
Disc. ops & other
Incr./(decr.) in cash 441 -31.9 -74.4 -46.6 63.9 -30.0 45.3 -8.2 -14.1 -4.1
BALANCE SHEET
DKKm 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
Cash & cash equivalents 227 195 120 73.8 138 108 153 145 131 127
Inventory 21.8 15.2 324 102 102 78.3 36.8 37.7 427 49.1
Trade receivables 133 174 159 195 168 124 116 125 146 168
Other current assets 6.0 8.3 9.4 257 18.8 14.3 11.2 122 14.2 16.4
Goodwill 78 7.8 7.8 78 7.8 7.8 7.8 7.8 78 7.8
Other intangible assets 43.6 58.8 62.2 55.6 48.1 725 88.1 108 126 141
Fixed tangible assets 14.8 16.2 28.3 32.6 35.1 25.7 20.2 14.4 11.3 9.6
Associated companies
Other non-current assets 9.6 9.7 8.3 9.0 8.9 12.0 10.3 10.3 10.3 10.3
Total assets 463 534 485 557 578 491 491 507 536 576
Shareholders' equity 347 352 289 332 377 323 334 341 352 369

Of which minority interests

Current liabilities 108 106 114 147 136 87.0 87.2 97.4 114 131
Interest-bearing debt
Pension liabilities
Oth non-curr. liabilities 74 229 21.0 18.6 8.3 257 16.8 15.9 17.3 226
Total li: 116 181 197 225 201 168 157 166 184 206
Total liabilities and equity 463 534 485 557 578 491 491 507 536 576
Net debt -227 -195 -120 -73.8 -138 -108 -153 -145 -131 -127

Source: Company data, Danske Bank Equity Research estimates

ot for istribution
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Summary tables
PER SHARE DATA 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025 09/2026E  09/2027E  09/2028E
No. of shares, fully diluted (y.e.) (m) 8.7 8.7 8.6 8.6 85 8.5 8.0 75 7.0 6.3
No. of shares, fully diluted (avg.) (m) 8.7 8.7 8.7 8.6 8.6 8.5 8.2 7.7 7.2 6.7
EPS (DKK) 8.19 7.34 0.42 4.03 5.45 -3.62 1.28 4.16 7.07 M7
EPS adj. (DKK) 8.19 7.34 0.42 4.03 5.45 -3.62 1.28 4.16 7.07 "7
DPS (DKK) 2.50 2.50 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CFFO/share (DKK) 124 8.1 5.1 -0.0 1.3 25 10.1 79 10.2 15.8
Book value/share (DKK) 40.1 40.3 33.7 38.4 445 38.2 419 45.7 50.4 58.3
MARGINS AND GROWTH 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
EBITDA margin 17.9% 19.5% 8.2% 12.9% 13.7% 0.6% 6.5% 11.5% 13.6% 16.4%
EBITA margin 156.5% 15.0% 1.3% 7.0% 8.7% -6.8% 1.6% 6.6% 9.0% 12.0%
EBIT margin 15.5% 15.0% 1.3% 7.0% 8.7% -6.8% 1.6% 6.6% 9.0% 12.0%
EBIT adj margin 15.5% 15.0% 1.3% 7.0% 8.7% -6.8% 1.6% 6.6% 9.0% 12.0%
Sales growth 17.9% -0.8% -17.8% 45.1% 18.0% -36.3% 9.8% 11.3% 16.9% 15.0%
EBITDA growth 20.6% 7.9% -65.5% n.m. 26.0% -97.1% n.m. 96.9% 38.7% 37.9%
EBITA growth 15.9% -3.5% -92.8% n.m. 46.2% n.m. n.m. n.m. 60.7% 53.2%
EPS adj growth 20.6% -10.4% -94.3% n.m. 35.3% n.m. n.m. n.m. 70.0% 65.2%
PROFITABILITY 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025 09/2026E  09/2027E  09/2028E
ROIC (after tax, incl. GW, adj.) 52.3% 36.6% 2.4% 12.8% 16.9% -8.5% 2.9% 12.6% 18.5% 25.6%
ROIC (after tax, excl. GW, adj.) 55.7% 38.3% 2.5% 13.1% 17.3% -8.7% 3.0% 12.9% 19.0% 26.3%
ROE (adj.) 21.6% 18.2% 1.1% 11.2% 13.2% -8.8% 3.2% 9.5% 14.7% 21.5%
ROIC (adj.) - WACC 41.9% 26.2% -8.1% 2.3% 6.5% -18.9% -7.5% 2.1% 8.0% 15.1%
MARKET VALUE 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
Share price (DKK) 164 216 165 115 83.6 82.6 93.0 103 103 103
No. shares reduced by buybacks (m) 8.7 8.7 8.6 8.6 8.5 8.5 8.0 75 7.0 6.3
Mkt cap used in EV (m) 1,420 1,886 1,414 994 708 699 740 764 715 649
Net debt, year-end (m) -227 -143 -59 -15 -81 -52 -100 -92 -78 -74
MV of min/ass and oth (m) 0 0 0 0 0 0 0 0 0 0
Enterprise value (m) 1,193 1,743 1,355 979 627 647 640 672 637 575
VALUATION 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
EV/sales (x) 213 3.14 2.96 1.48 0.80 1.30 1.17 1.10 0.90 0.70
EV/EBITDA (x) 11.9 16.1 36.3 115 5.8 n.m. 18.0 9.6 6.6 43
EV/EBITA (x) 13.8 20.8 n.m. 211 9.2 n.m. 73.0 16.8 9.9 5.8
EV/EBIT (x) 13.8 20.8 n.m. 211 9.2 n.m. 73.0 16.8 9.9 5.8
P/E (reported) (x) 20.0 29.4 n.m. 28.6 15.3 n.m. 729 247 14.5 8.8
P/E (adj.) (x) 20.0 29.4 n.m. 28.6 153 n.m. 72.9 24.7 145 8.8
P/BV (x) 4.09 5.36 4.90 3.00 1.88 2.16 222 224 2.03 1.76
EV/invested capital (x) 9.9 78 5.6 3.0 21 22 26 2.6 22 1.9
Dividend yield 1.52% 1.16%

Total yield (incl. buybacks) 2.65% 2.62% 3.50% 0.02% 2.86% 0.28% 3.16% 5.41% 8.80%
FCFE-yield 6.10% 1.87% 0.39% -3.07% 9.93% -0.24% 7.24% 3.26% 4.84% 10.07%
FINANCIAL RATIOS 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024 09/2025  09/2026E  09/2027E  09/2028E
Net debt/EBITDA (x) 23 -1.3 -1.6 -0.2 -0.8 -16.8 -2.8 -1.3 -0.8 -0.6
Net debt/equity (x), year-end 0.7 -0.4 0.2 0.0 -0.2 0.2 0.3 03 0.2 -0.2
Dividend payout ratio 30.5% 34.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Interest coverage (x) 166.8 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Cash conversion (FCF/net profit) 121.3% 55.4% 150.3% -88.0% 150.8% n.m. 511.7% 77.8% 67.9% 84.2%
Capex/sales 3.8% 6.3% 8.5% 4.6% 3.4% 4.6% 5.3% 5.9% 5.5% 4.8%
NWC/sales 9.4% 16.3% 18.9% 26.6% 19.5% 25.9% 14.1% 12.7% 12.5% 12.5%
QUARTERLY P&L Q125 Q225 Q3 25 Q4 25 Q126 Q2 26 Q3 26 Q4 26E
Sales (m) 101 160 147 140 108 157 151 193
EBITDA (m) -9.4 16.6 15.0 13.3 -3.9 20.6 13.3 40.0
EBIT before non-recurring items (m) -15.6 10.2 79 6.3 -10.9 13.1 5.8 321
Net profit (adj.) (m) 7.2 7.9 5.2 45 -8.2 10.6 43 253
EPS (adj.) (DKK) -1.27 1.39 0.92 0.84 -1.58 2.06 0.83 5.42
EBITDA margin -9.4% 10.4% 10.2% 9.5% -3.6% 13.2% 8.8% 20.7%
EBIT margin (adj.) -15.6% 6.4% 5.4% 4.5% -10.1% 8.3% 3.8% 16.6%

Source: Company data, Danske Bank Equity Research estimates
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Disclosures

This commissioned research report has been prepared by Equity Research, a division of Danske Bank A/S (‘Danske Bank'). The
author of this research report is Poul Ernst Jessen. It has been prepared solely by research analysts employed by Danske Bank; no
third-party research analyst has been used.

This report has been prepared in accordance with the EU Code of Conduct for Issuer-sponsored research as set out in the Annex to
Commission Delegated Regulation (EU) 2026/1092 (the “EU Code of Conduct”). It is labelled ‘issuer-sponsored research’ within the
meaning of the EU Code of Conduct.

This issuer-sponsored research report is publicly available on Danske Bank’s website free of charge to all investors.
(https://research.danskebank.com/research/commissionedresearch)

It has been requested and paid for in full by the Issuer.

Danske Bank has implemented organisational arrangements ensuring that this issuer-sponsored research is produced with
adequate independence and objectivity, under the same conditions as research that is not issuer-sponsored. The report is still
subject to the prohibition on dealing ahead of its dissemination.

Analyst certification

Each research analyst responsible for the content of this issuer-sponsored research report certifies that the views expressed in
this report accurately reflect the research analyst's personal view about the financial instruments and issuers covered by the
report.

Regulation

Danske Bank is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank is authorised by
the Prudential Regulation Authority in the UK and subject to regulation by the Financial Conduct Authority and limited regulation by
the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available
from us on request.

Danske Bank’s issuer-sponsored research reports are prepared in accordance with the recommendations of Capital Markets
Denmark.

Conflicts of interest

Danske Bank has established proceduresto prevent conflicts of interest and to ensure the provision of high-quality research based
on research objectivity and independence from outside influences. These procedures are documented in Danske Bank's research
policies. Employees within Danske Bank's Research Departments have been instructed that any request that might impair the
objectivity of research and independence from outside influence of research shall be referred to Research Management and the
Compliance Department. Danske Bank's Research Departments are physically separated from other business areas within Danske
Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information. Danske Bank's conflicts of
interest policy is available here: conflict-of-interest-policy.pdf

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking
revenues, but do not receive bonuses or other remuneration linked to specific corporate finance or debt capital transactions or to
trading fees received by Danske Bank.

Danske Bank, its affiliates, subsidiaries and staff may perform services for or solicit business from RTX and may hold long or short
positions in, or otherwise be interested in, the financial instruments mentioned in this research report. The Equity and Corporate
Bonds analysts of Danske Bank and persons in other departments of Danske Bank with which the relevant analysts have close links
are not permitted to invest in 1) financial instruments that are covered by the relevant Equity or Corporate Bonds analyst and 2) the
research sector within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage,
investment management, investment banking, custody and other financial services activities, and may have credit or other
information regarding RTX that is not available to or may not be used by the personnel responsible for the preparation of this report.
Danske Bank is party to an agreement with RTX relating to the production of this issuer-sponsored research report and by virtue of
this agreement, the Issuer is a client of Danske Bank. In addition, based on information made available to the personnel responsible
for the preparation of this report through permitted channels, in the past twelve months preceding the date of this report, the Issuer
had market maker arrangements with Danske Bank.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment
banking services. It is possible that Danske Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to
provide such services to RTX in the next three months. Danske Bank has not been lead manager or co-lead manager over the
previous 12 months of any publicly disclosed offer of financial instruments of RTX.

0On 19 0ctober 2026, Danske Bank, its affiliates and subsidiaries, in the aggregate, beneficially own 1% or more of a class of financial
instruments issued by RTX.

On the date of the latest calculation, 19 October 2026, Danske Bank, its affiliates and subsidiaries, in the aggregate, beneficially
owned a net long position exceeding 0.5% of the total issued share capital by RTX.

As an investment bank, Danske Bank, its affiliates and subsidiaries provide a variety of financial services, including investment
banking services. It is possible that Danske Bank and/or its affiliates and/or its subsidiaries might seek to become engaged to
provide such services to RTX in the next three months. No parts of this research report have been disclosed to RTX for the purpose
of verifying the accuracy of factual statements only.

Financial models and/or methodology used in this research report

Investment views and opinions in this research report are formed on the basis of a combined selection of discounted cash flow
analysis, industry knowledge, peer group analysis and company-specific and market technical elements (events affecting both the
financial and operational profile of the company). Forecasting of company sales and earnings is based on segmented bottom-up
models using subjective views of relevant future market developments. In addition, the expected macroeconomic environment is
taken into account. The output is aggregated into models for group profit and loss, balance sheets and cash flow estimates - all
taking into account the recent development in historical research reports.

More information about the valuation and/or methodology and the underlying assumptions is accessible via
https://www.danskebank.com/equityresearch.
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Risk warning

Major risks connected with investment views or opinions in this research report, including a sensitivity analysis of relevant
assumptions, are stated throughout the text.

Expected updates

This research report will be updated at least semi-annually. Danske Bank will use best efforts to publish an update promptly after
any important information emerges that is likely to materially affect the financial instruments covered. Should this report, or any
update to it, cease to satisfy the requirements of the EU Code of Conduct, Danske Bank will relabel it from 'issuer-sponsored
research' to 'marketing communication'.

Completion and first dissemination

The completion date and time in this research report mean the date and time when the author hands over the final version of the
research report to Danske Bank’s editing function for legal review and editing.

The date and time of first dissemination mean the date and estimated time of the first dissemination of this research report. The
estimated time may deviate up to 15 minutes from the effective dissemination time due to technical limitations.

See the last page of this research report for the date and time of first dissemination.

Recommendation structure

This report does not have a target price or a buy, sell or hold recommendation, but it does include a valuation discussion and a
suggested valuation range.

Validity time period

This communication as well as previous communications referred to below are valid until the earlier of (a) dissemination of a
superseding communication by the author, or (b) significant changes in circumstances following its dissemination, including events
relating to the market or the issuer, which can influence the price of the issuer or financial instrument.

General disclaimer

This research report hasbeen prepared by Danske Bank A/S.1t is provided for informational purposes only and should not be considered
investment, legal or tax advice. It does not constitute or form part of, and shall under no circumstances be considered as, an offer to sell
or asolicitation of an offer to purchase or sell any relevant financial instruments (i.e. financial instruments mentioned herein or other
financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to any such
financial instruments) (‘Relevant Financial Instruments').

This issuer-sponsored research report has been prepared independently and solely on the basis of publicly available information
that Danske Bank A/S considers to be reliable, but Danske Bank A/S has not independently verified the contents hereof. While
reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or
implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or reasonableness of the
information, opinions and projections contained in this report. Danske Bank A/S, its affiliates and subsidiaries accept no liability
whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance on this report.

Artificial intelligence tools may have been used by Danske Bank A/S in the preparation of this content, including in connection with
the collection, processing, or analysis of information, and/or the drafting or editing thereof. Any such use is subject to review and
editorial control by the author(s), who remain responsible for the content and any opinions and conclusions expressed herein.
Danske Bank A/Smaintains internal governance and information barrier arrangements applicable to the use of such tools, designed
to prevent information from being made available to other business areas otherwise than in accordance with Danske Bank A/S's
conflicts of interest policy.

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions
are subject tochange and Danske Bank A/S does not undertake to notify any recipient of this research report of any such change nor of
any other changes related to the information provided in this issuer-sponsored research report.

This issuer-sponsored research is not intended for, and may not be redistributed to, retail customers in the United Kingdom and may
under no circumstances be distributed in the United States.

This research report is protected by copyright and is publicly available on Danske Bank's website free of charge. It may not be
reproduced, modified or redistributed, in whole or in part, for any commercial purpose without the prior written consent of Danske Bank
A/S.

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this document is for distribution only to (1) persons who have professional experience in matters relating to
investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
‘Order’); (I1) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (lll) persons who are an elective professional
client or a per se professional client under Chapter 3 of the FCA Conduct of Business Sourcebook (all such persons together being
referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons
should not act or rely on this document or any of its contents.

Disclaimer related to distribution in the European Economic Area

This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who
are ‘Qualified Investors’ within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified
Investors'). Any person in the EEA who receives this document will be deemed to have represented and agreed that it is a Qualified
Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this document on behalf
of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists)
for whom the investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and
accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified Investor should not act or
rely on this document or any of its contents.
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