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GE Capital UK Funding Unlimited Company

Management Review

The Directors present their interim financial report for the six month period ended 30 June 2023.

Principal activities, business review and future developments
GE Capital UK Funding Unlimited Company (the “Company”) is incorporated and tax resident in Ireland and
operates as a financial services company.

The Company is a public unlimited company, it is a wholly owned indirect subsidiary of General Electric Company
(IVGEC")‘

The Company has established a Great British Pound (“GBP”) Commercial Paper (“Commercial Paper” or “CP”)
Programme and a GBP Medium Term Note (“MTN”) Programme. The debt is listed on the London Stock
Exchange. The purpose of these programmes is to obtain financing in the capital markets, to fund the operations of
GEC affiliates. GE Capital International Holdings Limited ("GECIHL") has guaranteed (assigned from General
Electric Capital Corporation "GECC") the CP and MTN programmes of the Company thus reducing the risk to any
potential investor and supporting the CP and MTN programmes. GEC, (rated BBB+), has also guaranteed the CP
and MTN programmes of the Company thus reducing further the risk to any potential investor and supporting the
CP and MTN programmes. During the period, GEC had sufficient liquidity and therefore had no requirement to
participate in the CP market.

The Company made a loss of $17 million for the 6 month period ending 30 June 2023 compared with a profit of $51
million in the 6 months to 30 June 2022. This is primarily driven by FX losses in the period. The results for the
half-year are set out in the Condensed Statement of Comprehensive Income - Unaudited on page 8 and the related
notes. During the period end of 30 June 2023, no debt failed hedge effectiveness (2022: no debt failed hedge
effectiveness).

The directors are not expecting a change in the principal activity of the company in the foreseeable future.

On 9 November 2021, GEC announced that it would form three global listed companies that are intended to be run
independently and focus on the aerospace, healthcare, and energy segments. In this context, GEC spun off 80.1% of
its Healthcare business in early 2023 and retains a 19.9% interest in GE Healthcare after the spin-off. On 3 January
2023 the spin-off of the healthcare entities was completed. All healthcare entities ownership has changed and their
ultimate parent company and controlling party is GE HealthCare Technologies Inc.

In addition, GE Digital, Renewables and Power businesses are planned to be combined into one business and spun
off from GEC in early 2024 (going forward known as GE Vernova). Following these transactions, GEC is expected
to be an aviation-focused company shaping the future of flight while retaining certain other assets and liabilities
including its runoff insurance operations (going forward known as GE Aerospace).

As consequence of planned spin-off by GEC of its GE Vernova operations in 2024, the Company will be part of the
GE Aerospace group.

At the date of signing these financial statements there has been no impact from these transactions on this entity.
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GE Capital UK Funding Unlimited Company

Management Review (continued)

Going concern

The future growth of the Company is dependent on the cash needs of the GEC Group. The Directors have assessed
the loan receivable positions and have concluded that the balances remain recoverable. The GEC Group does not
expect the need for new long-term debt issuances by the Company for the foreseeable future. As noted above the
debt issued by the Company through its CP and MTN arrangements is guaranteed by GEC and GECIHL.

The Directors have performed a going concern assessment for a period of 12 months from the date of approval of
these financial statements, also considering events reasonably foreseeable beyond this horizon, which indicates that,
taking account of the inflationary impacts in the UK and Irish economy, higher interest rates and the impact of the
conflict in Ukraine, in light of the Company’s ability to access the GEC Group's cash pool facility if required, the
Company will have sufficient funds to meet its liabilities as they fall due for that period.

Accordingly, the Directors have also considered the below among other factors in concluding that it remains
appropriate to prepare the Financial Statements on a going concern basis:

* The Company has substantial positive equity and it is linked to the GEC’s U.S. cash pool, therefore has the
resources to continue in business.

* GECIHL has guaranteed the Company’s liabilities under its CP and MTN programmes, substantially mitigating
liquidity risk.

* GEC has also guaranteed the Company’s liabilities under its CP and MTN programmes, substantially mitigating
liquidity risk.

* The Directors have reviewed the next 12 months cash flow forecasts and they are happy that Company will
continue as going concern for the foreseeable future.

CP and MTNs

The following table sets out the period on period increase/(decrease) MTNs issued, lending from GEC affiliates and
lending to GEC affiliates. The Directors define GEC affiliates to be subsidiaries, associates and joint ventures of the
wider GEC Group. The table has been calculated using the closing balances over the period.

30 June 2023 31 December 2022 % Movement

Issued Medium Term Notes - Nominal (1,413,883,070)  (1,409,089,708) 0.3%
Loans from GEC affiliates (493,880,490) (404,301,058) 22.2%
Loans to GEC affiliates 3,251,230,746 3,211,480,189 1.2%

The movement in MTNs is primarily driven by MTN maturities and an increase of the GBP/USD foreign exchange
rate from 1.209 as at 31 December 2022 to 1.270 as at 30 June 2023. During the period, $64 million MTNs matured
on 25 May 2023.

The following table sets out the weighted average maturities of MTNs in issue at 30 June 2023 and 31 December
2022. The maximum maturity date on the medium term notes is 2039.

30 June 2023 31 December 2022
Medium Term Notes (fixed) in qualifying hedging relationships 10.53 years 11.02 years
Medium Term Notes (fixed) held at amortised cost 0.21 years 0.66 years
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GE Capital UK Funding Unlimited Company

Management Review (continued)

Principal risk and uncertainties
The main financial risks that the Company is exposed to are credit risk, liquidity risk, market risk and operational
risk. The Directors are responsible for the oversight of the management of these exposures, as set out in Note 12.

Credit risk

GEC affliliates may experience difficulty in repaying loans. By carrying out comprehensive due diligence on each
borrower the Company has been able to manage its exposure to credit risk and the Company experienced no defaults
during the period. The closing impairment loss provision as a result of adopting IFRS 9 in the financial year ended
31 December 2022 was $5M. This provision was re-measured to be $6M at 30 June 2023. Please refer to Note 12
for further details. The Directors will continue to monitor the financial strength of its borrowers to ensure the
Company’s exposure to the risk of default is minimized.

Liquidity risk

The Company has access to the cash pool of the wider GEC Group to fill any short-term liquidity requirements. See
further analysis of liquidity risk at the period end at Note 12(b).

Market risk

The fair value of financial assets and liabilities may change due to interest rate volatility, credit spread changes and
general market conditions. In an effort to ensure appropriate valuations were obtained, the Company relied on
independent pricing providers such as Bloomberg and models used by the wider GEC Group which primarily use
observable market data as inputs. Such valuations necessarily involve judgments and uncertainties on the selection
of inputs. Critical judgments and uncertainties surrounding valuations are discussed further in Note 12(c) to the
condensed Financial Statements.

Foreign exchange risk

The main financial risk of the Company is the exposure to foreign exchange (“FX”) risk. This risk arises during the
current period, as some operations including loans and advances to GEC affiliates and all debt securities issued are
in GBP while the functional currency of the Company is USD. During the period, the Company recorded a loss of
$(34) million (30 June 2022: gain of $93 million) driven by movement in the GBP/USD rates.

Interest rate risk

The Company, as a funding company, is exposed to interest rate volatility on variable funding arrangements.
Through the use of derivatives the Company is generally able to reduce interest rate mis-matches and in so doing
reduce its interest rate risk. The Directors monitor interest rate exposure. See Note 12(c) for analysis of interest rate
exposure at period end.

Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
Company’s processes, personnel, technology and infrastructure, and from external factors other than credit, market
and liquidity risks such as those arising from legal requirements and generally accepted standards of corporate
behaviour. Operational risks arise from all of the Company’s operations and are faced by all business entities.

The Company seeks to manage operational risk so as to balance the avoidance of financial losses and damage to the
Company’s reputation with overall cost effectiveness and to avoid control procedures that restrict initiative and
creativity. The Directors are responsible for the development and implementation of controls to address operational
risk.
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GE Capital UK Funding Unlimited Company

Management Review (continued)

Principal risk and uncertainties (continued)

This responsibility is supported by the development of overall GEC standards for the management of operational
risk in the following areas:

« requirements for appropriate segregation of duties, including the independent authorisation of transactions;

* requirements for the reconciliation and monitoring of transactions;

+ compliance with legal requirements;

+ documentation of controls and procedures;

* requirements for the periodic assessment of operational risks faced, and the adequacy of controls and procedures to
address the risks identified;

* training and professional development; and

» ethical and business standards.

Compliance with the Company standards is supported by a programme of periodic reviews to ensure compliance
with GEC Group risk management policies.

Dividends
The Directors do not propose a dividend for the current period (30 June 2022: $Nil).

Related parties

The Directors in place at period end were: Fergal Mullin, Shane Pounch, Robert Holmes, Thomas Geary
(non-executive) and Michael Power (non-executive). In accordance with the Articles of Association, the Directors
are not required to retire by rotation.

The Company’s related party transactions have seen a increase in loans and advances to related parties of 1% and a
increase in loans and advances from related parties of 22%. The increase in loans and advances from related parties
is due to increased cash pool borrowing used to fund interest settlements on medium term notes and interest rate
swaps.

Audit committee

The Company’s ultimate parent, GEC, is a regulated entity that must meet certain requirements in accordance with
its New York Stock Exchange listing. As a result, the GEC Group has internal audit and finance functions with
responsibility for, amongst other things, the monitoring of the effectiveness of the GEC Group’s systems of internal
control, internal audit and risk management. Nevertheless, the Directors having considered the matter, established an
audit committee. The members of the Committee are Thomas Geary, Michael Power and Robert Holmes. Thomas
Geary and Michael Power are non-executive Directors. There were no changes during the period.

Subsequent events
No significant events affecting the Company occurred since the reporting date, which require adjustment to or
disclosure in the condensed interim financial statements.

Independent Auditor
In accordance with Section 383(2) of the Companies Act 2014, the auditor, Deloitte Ireland LLP, Chartered
Accountants and Statutory Audit Firm have expressed their willingness to continue in office.
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GE Capital UK Funding Unlimited Company
Statement of Directors' responsibilities
for the half-year ended 30 June 2023

The Directors are responsible for preparing a half-yearly financial report in accordance with the Financial Conduct
Authority’s Transparency Rules.

In preparing the condensed set of financial statements included within the half-yearly financial report, the Directors
are required to:

- prepare and present the condensed set of financial statements in accordance with IAS 34 Interim Financial
Reporting as adopted by the EU and the Financial Conduct Authority’s Transparency Rules;

- ensure the condensed set of financial statements has adequate disclosures;

- select and apply appropriate accounting policies; and

- make accounting estimates that are reasonable in the circumstances.

The Directors are responsible for designing, implementing and maintaining such internal controls as they determine
is necessary to enable the preparation of the condensed set of financial statements that is free from material
misstatement whether due to fraud or error.

We confirm that to the best of our knowledge:

(1) the condensed set of financial statements in the half-yearly financial report of GE Capital UK Funding Unlimited
Company (“the Company”) for the six months ended 30 June 2023 (“the interim financial information”) which
comprises the condensed statement of comprehensive income, the condensed statement of financial position, the
condensed statements of changes in equity, the condensed cash flow statement and the related explanatory notes,
have been presented and prepared in accordance with International Accounting Standard 34, Interim Financial
Reporting, as adopted by the European Union, Transparency Directive and the Transparency Rules of the Central
Bank of Ireland.

(2) The interim financial information presented, as required by the DTR of the UK FCA, gives a true and fair view
of the assets, liabilities, financial position of the Company as at 30 June 2023 and its profit for the period then
ended. includes:

a. an indication of important events that have occurred during the first 6 months of the financial year, and their
impact on the condensed set of financial statements; and

b. a description of the principal risks and uncertainties for the remaining 6 months of the financial year.

c. details of any related party transactions that have materially affected the Company's financial position or
performance in the six months ended 30 June 2023, and material changes to related party transactions described in
the Annual Report for the financial year ended 31 December 2022.

On behalf of the Board of Directors

DocuSigned by: DocuSigned by:
l Zﬁf\_ Furpl Mullin
FOEO1BOADEE348E... 9FFA05B1CB72460..

Robert Holmes Fergal Mullin

Director Director

Date 21 September 2023
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INDEPENDENT REVIEW REPORT TO GE CAPITAL UK FUNDING UNLIMITED COMPANY
Conclusion

We have been engaged by GE Capital UK Funding Unlimited Company (“the Company”) to review the
condensed set of financial statements in the half-yearly financial report for the six months ended 30 June 2023
which comprises the condensed statement of comprehensive income, the condensed statement of financial
position, the condensed statement of changes in equity, the condensed cash flow statement, and the related
notes 1 to 22. We have read the other information contained in the half-yearly financial report and considered
whether it contains any apparent misstatements or material inconsistencies with the information in the
condensed set of financial statements.

Based on our review, nothing has come to our attention that causes us to believe that the condensed set of
financial statements in the half-yearly financial report for the six months ended 30 June 2023 is not prepared,
in all material respects, in accordance with International Accounting Standard 34 as adopted by the European
Union, the Transparency (Directive 2004/109/EC) Regulations 2007 and the Central Bank (Investment Market
Conduct) Rules 2019.

Basis for Conclusion

We conducted our review pursuant to International Standard on Review Engagements (Ireland) 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Irish
Auditing and Accountancy Supervisory Authority (“ISRE (Ireland) 2410”). A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing (Ireland) and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Conclusion Relating to Going Concern

Based on our review procedures, which are less extensive than those performed in an audit as described in
the Scope of Review section of this report, nothing has come to our attention to suggest that management
have inappropriately adopted the going concern basis of accounting or that management have identified
material uncertainties relating to going concern that are not appropriately disclosed.

This conclusion is based on the review procedures performed in accordance with ISRE (Ireland) 2410, however
future events or conditions may impact this conclusion.

Directors’ responsibilities

The half-yearly financial report is the responsibility of, and has been approved by, the directors. The directors
are responsible for preparing the half-yearly financial report in accordance with International Accounting
Standard 34 as adopted by the European Union, the Transparency (Directive 2004/109/EC) Regulations 2007
and the Central Bank (Investment Market Conduct) Rules 2019.

As disclosed in note 2, the annual financial statements of the group are prepared in accordance with IFRSs as
adopted by the European Union. The condensed set of financial statements included in this half-yearly financial
report has been prepared in accordance with International Accounting Standard 34 “Interim Financial
Reporting” as adopted by the European Union.

In preparing the half-yearly financial report, the directors are responsible for assessing the company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Our responsibility
Our responsibility is to express to the Company a conclusion on the condensed set of financial statements in

the half-yearly financial report, including a conclusion relating to the Company’s Going Concern, based on our
review.



Deloitte

Use of our Report

This report is made solely to the Company pursuant to ISRE (Ireland) 2410. Our work has been undertaken
so that we might state to the Company those matters we are required to state to it in an independent review
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, for our review work, for this report, or for the conclusions
we have formed.

David McCaffrey

For and on behalf of Deloitte Ireland LLP,

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, Earlsfort Terrace, Dublin 2

Date 22 September 2023
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GE Capital UK Funding Unlimited Company

Condensed Statement of Comprehensive Income - Unaudited

for the half-year ended 30 June 2023

Interest income
Interest expense

Net interest income

Fee and commission income

Net trading income

Net income/(expense) from financial instruments carried at fair value

Service and commitment fee expense to GEC affiliates
Movement in provision for impairment
Foreign exchange (loss)/gain

Operating (expense)/income
(Loss)/profit before income tax
Tax charge

(Loss)/profit for the period

Total comprehensive (loss)/income for the period

Note

12

10

30 June 2023 30 June 2022
$'000 $'000
42,655 15,567
(41,668) (15,360)
987 207
198 227
1,185 434
17,467 (43,453)
(1,131) (393)
(1,417) 2,005
(33,600) 92,505
(18,681) 50,664
(17,496) 51,098
(17,496) 51,098
(17,496) 51,098

The accompanying notes form an integral part of these unaudited condensed interim financial statements.
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GE Capital UK Funding Unlimited Company

Condensed Statement of Financial Position - Unaudited at 30 June 2023

Note
Non-current assets: amounts falling due greater than one
year
Loans and advances to GEC affiliates 16
Current assets: amounts falling due within one year
Derivative assets not in qualifying hedging relationships 15
Loans and advances to GEC affiliates 16
Total assets
Liabilities: amounts falling due within one year
Loans and advances from GEC affiliates 16
Debt securities issued 17

Other liabilities
Net current assets
Total assets less current liabilities

Liabilities: amounts falling due after more than one year
Derivative liabilities held for qualifying hedging relationships 15
Debt securities issued 17

Net assets

Capital and reserves

Share capital

Share premium

Capital contribution
Undenominated capital reserves
Retained earnings

Foreign exchange reserve

Shareholders' equity

Total equity

30 June 2023 31 December 2022
$'000 $'000
993,727 966,071
33,731 17,690
2,257,504 2,245,409
3,284,962 3,229,170
(493,880) (404,301)
(460,667) (530,775)
(877) (1,024)
1,335,811 1,326,999
2,329,538 2,293,070
(97,312) (43,284)
(1,099,221) (1,099,285)
1,133,005 1,150,501
70,495 70,495
1,187,244 1,187,244
103,003 103,003
18,766 18,766
(114,533) (97,037)
(131,970) (131,970)
1,133,005 1,150,501
1,133,005 1,150,501

The accompanying notes form an integral part of these unaudited condensed interim financial statements.
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GE Capital UK Funding Unlimited Company

Condensed Cash Flow Statement - Unaudited
for the half-year ended 30 June 2023

30 June 2023 30 June 2022

Note $'000 $'000
Cash flows from operating activities
(Loss)/Profit for the period (17,496) 51,098
Adjustments for:
Net interest income 987) (207)
Impairments loss provision 1,417 (2,005)
Change in loans and advances to GEC affiliates (47,708) 118,735
Change in other assets - 9,907
Change in derivative liabilities held for qualifying hedging
relationships 50,046 76,854
FX and fair value movement on fixed rate debt securities in
qualifying hedging relationships 30,549 (267,026)
Change in accrued interest on debt securities issued 1,423 (5,681)
Change in derivative assets held for trading (16,041) 10,795
Change in other liabilities (145) (4,958)
Change in derivatives held for trading - 38,317

1,058 25,829

Interest received on assets and derivatives 49,194 32,198
Interest paid on liabilities and derivatives (77,330) (68,207)
Net cash provided/(used) by operating activities (27,078) (10,180)
Cash flows from investing activities
Net cash flows from investing activities - -
Cash flows from financing activities
Debt securities matured (64,426) -
Change in loans and advances from GEC affiliates 91,504 10,180
Net cash flows (used in)/generated from financing activities 27,078 10,180

Net (decrease)/increase in cash and cash equivalents - -

Cash and cash equivalents at 1 January - -

Cash and cash equivalents at 30 June - -

11
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023

1 Reporting entity

GE Capital UK Funding Unlimited Company (the "Company") is an Irish incorporated, public unlimited company
and is Irish tax resident. The unaudited condensed interim financial statements of the Company as at and for the six
months ended 30 June 2023 comprise the Company financial performance and financial position. The Company is
primarily involved in obtaining financing in the capital markets to fund the operations of the wider GEC Group.

2 Basis of preparation
(a) Statement of compliance

The unaudited condensed financial statements of the Company have been prepared in accordance with International
Accounting Standard 34 Interim Financial Reporting, as adopted by the European Union (“EU”). Selected
explanatory notes are included to explain events and transactions that are significant to an understanding of the
changes in financial position and performance of the Company since the last annual financial statements as at and
for the year ended 31 December 2022, which were prepared in accordance with International Financial Reporting
Standards (“IFRS”) as adopted by the EU, and interpretations adopted by the International Accounting Standards
Board (“IASB”), and under the requirements of Irish Company Law. The condensed interim financial statements for
the six months ended 30 June 2023 are unaudited, but have been reviewed by the auditor whose report is set out on
pages 6 and 7. The financial information presented herein for the year to 30 June 2023 does not amount to statutory
financial statements that are required by Irish Company Law to be annexed to the annual return of the Company.
The statutory financial statements for the year ended 31 December 2022 were annexed to the annual return and filed
with the Registrar of Companies. The audit report on those statutory financial statements was unqualified and did
not contain any matters to which attention was drawn by way of emphasis.

(b) Judgements and estimates

Preparing the interim financial report requires management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets and liabilities, income and expense.

In preparing these unaudited condensed interim Financial Statements, significant judgements made by management
in applying the Company’s accounting policies and the key sources of estimation uncertainty were the same as those
applied to the Financial Statements as at and for the financial year ended 31 December 2022.

3 Significant accounting policies

The same accounting policies, presentation and methods of computation have been followed in these unaudited
condensed financial statements as were applied in the preparation of the Company’s financial statements for the year
ended 31 December 2022. These unaudited interim financial statements should be read in conjunction with the
Company's financial statements for the year ended 31 December 2022.

12
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

3 Significant accounting policies (continued)

Fair value estimation
The Company's derivatives are carried at fair value and are classified as Level 2. There was no transfers between
Level 2 and Level 3 of the fair value hierarchy during the period. The different levels have been defined as follows:

* Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

* Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

* Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

Newly effective EU-endorsed standards for 01 Jan 2023 to 30 June 2023

The below table lists the recent changes to IFRS that are required to be applied with the period beginning on 1
January 2023. The Directors have assessed the impact of the below and are not determined to have a material impact
on the statements for the six months ended 30 June 2023.

Description EU Effective date
Disclosure of Accounting Policies (Amendments to IAS 1) 01 January 2023
Definition of Accounting Estimates (Amendments to IAS 8) 01 January 2023
Insurance Contracts (Amendments to [FRS 17) 01 January 2023

Deferred Tax related to Assets and Liabilities arising from a Single Transaction
(Amendments to IAS 12)

Initial Application of IFRS 17 and IFRS 9 — Comparative Information (Amendments to
IFRS 17)

01 January 2023
01 January 2023

Standards not/not yet endorsed by the EU

A number of new standards, amendments to standards and interpretations have been issued but are not yet effective
and have not been applied in preparing these unaudited condensed financial statements. The directors have reviewed
the below and are not determined to have a material impact on the statements when they are effective.

Description EU Effective date
Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7) 01 January 2024
Lease Liability in a Sale and Leaseback (Amendment to [FRS 16) 01 January 2024

Classification of Liabilities as Current or Non-current Date and Non-current Liabilities with
Covenants (Amendments to IAS 1)

The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability (Amendment to IAS
21)

01 January 2024

01 January 2025

13
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

4 Interest income
The following table details the interest income earned by the Company during the period.

30 June 2023 30 June 2022
$'000 $'000
Interest income from financial assets that are measured at amortised cost:
Loans and advances to GEC affiliates 42,655 15,567

Interest income is earned on loans made by the Company directly to other GEC affiliates.

Movement in the period is primarily driven by average USD loan interest rate increased from 1.37% in 2022 to
3.06% in 2023.

5 Interest expense

The following table details the interest expense incurred by the Company during the period.
30 June 2023 30 June 2022

$'000 $'000

Interest expense on debt securities issued:
- in qualifying hedging relationships at adjusted amortised cost 33,963 40,780
- at amortised cost 9,727 -
Adjustment for the amortisation of fair value component of debt with
associated with terminated derivative assets, or those no longer in a hedging
relationship (15,252) (26,061)
Interest expense on loans and advances from GEC affiliates 13,230 639
Bank charges and other interest expense - 2

41,668 15,360

Interest expense on loans and advances from GEC affiliates relates to borrowings from affiliates in the capital
structure, GE Capital Treasury Services (U.S.) LLC and Cash Management Services Inc. ("CMS"). Increase in the
period is primarily driven by a increase in average loan principal and interest rate on cashpool in the period.

6 Fee and commission income

30 June 2023 30 June 2022
$'000 $'000
Commitment fee income from GEC affiliates 198 227

Decrease in commitment fee income from GEC affiliates primarily driven by decrease in undrawn facilities on loans
and advances to GEC affiliates.
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

7 Service and commitment fee expense

30 June 2023 30 June 2022

$'000 $'000
Service fee expense 883 393
Commitment fee expense 248 -

1,131 393

The Company has a management service agreement in place with GE Treasury Ireland Services UC ("T2K"), a
group company, the service fee charge above relates to services provided by T2K. Commitment fee expense to GEC
affiliates relates to loan facility used to fund debt maturities.

8 Foreign exchange gain/(loss)
30 June 2023 30 June 2022
$'000 $'000
Foreign exchange (loss)/gain (33,600) 92,505

The FX loss for the current period is driven by the decrease in pound-denominated net liabilities during the period
and the translation of GBP currency to USD at period end rates. Movement in GPB/USD exchange rate from 1.209
as at 31 December 2022 to 1.270 as at 30 June 2023 (movement in GBP/USD exchange rate from 1.3529 as at 31
December 2021 to 1.2265 as at 30 June 2022).

9 Net income/(expense) from financial instruments carried at fair value

30 June 2023 30 June 2022

$'000 $'000
Fair value movement on interest rate swaps
- in qualifying hedging relationships (46,114) (82,285)
Fair value movement on fixed rate debt securities issued in qualifying
hedging relationships 45,453 86,888
Gain/(loss) on foreign currency forwards 18,128 (48,056)
17,467 (43,453)
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

10 Income tax charge

30 June 2023 30 June 2022
$'000 $'000

Analysis of charge/(credit) in the period

Current tax:

Total current tax - -

Total tax charge in the Condensed Statement of Comprehensive Income - -

Factors effecting tax charge/credit for the year

The tax assessed for the year is different to that at the standard rate of corporation tax in Ireland (12.5%). The
differences are explained below.

Reconciliation of effective rate

2023 2022

$'000 $'000
Profit/(loss) before taxation (17,496) 51,098
Profit/(loss) multiplied by the standard rate of corporation tax in Republic of
Ireland of 12.5% (2015:12.5%) (2,187) 6,387
Tax effect of: - -
Non deductible expenditure 84 17
Non taxable income - (60)
Utilisation of losses forward 2,103 (6,344

Total tax charge/(credit) in the profit or loss - -

11 Deferred tax asset

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the asset can be recovered. The Directors have considered the assumptions underpinning the
recognition of the asset and as a consequence of the 10 April 2015 GEC announcement which reduced the need for
new long term debt issuance for the foreseeable future and the change in functional currency to USD with the
foreign exchange exposure. As a result, the Company has recorded no deferred tax asset for the period ending 30
June 2023, (31 December 2022: $Nil).

The Company has an unrecognized deferred tax asset at period end of $20 million (37 December 2022: $20 million)
which relates to losses carried forward.
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

12 Financial risk management

Introduction and overview
The Company has exposure to the following risks from the use of financial instruments:

(a) credit risk

(b) liquidity risk
(c) market risk

(d) other price risk

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives,
policies and processes for measuring and managing risk, and the Company’s management of capital.

The condensed interim Financial Statements do not include all financial risk information and disclosures required in
the annual Financial Statements; they should be read in conjunction with the Company’s annual Financial
Statements as at 31 December 2022. There have been no significant changes in the risk management department or
in any risk management policies since the financial year end.

Risk management framework
The Directors have overall responsibility for the establishment and oversight of the Company’s risk management
framework in line with the overall GEC risk management framework.

The Board of Directors has five members.

The Company’s risk management policies are based on the policies of the Company’s ultimate parent GEC and are
established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to
monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect
changes in market conditions, products and services offered.

The Directors are responsible for monitoring compliance with the Company’s risk management policies and
procedures, and for reviewing the adequacy of the risk management framework in relation to the risks faced by the
Company. The Directors are assisted in these functions by GE Corporate Audit Staff and Internal Audit.
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

Financial risk management (continued)

(a) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from the Company’s loans and advances to GEC affiliates and
derivative transactions which are entered into with GEC affiliates. For risk management reporting purposes the
Company considers and consolidates all elements of credit risk exposure (such as individual obligor risk, default risk
and country risk). The Directors monitor performance of borrowers and continually assess recoverability of loans
(see points below). All loans and advances made by the Company are with GEC affiliates. All loans are
uncollateralized.

Management of credit risk
The Directors are responsible for the oversight of the Company’s credit risk in line with the overall GEC risk
framework, including:

+ Following GEC credit policies covering credit assessment, risk grading and reporting, documentary and legal
procedures, and compliance with regulatory and statutory requirements;

* Establishing the authorization structure for the approval and renewal of credit facilities;

* Reviewing and assessing credit risk. The Directors assess all credit exposures prior to facilities being committed,
and these facilities are subject to periodic review based on the overall risk associated as determined by Management.

For each annual review, a comprehensive due diligence is carried out on each borrower.

At 30 June 2023 the total carrying amount of lending exposed to credit risk in the Company amounted to $3,251
million (31 December 2022: 33,211 million).

As at 30 June 2023, the loans and advances to CMS was 31% (31 December 2022: 29%) of the total loan portfolio
for the Company. As at 30 June 2023, the loans and advances to GE Financial Funding Unlimited Company
("GEFF") was 68% (31 December 2022: 69%) of the total loan portfolio for the Company. The Directors monitor
the performance of GEC affiliates to assess the recoverability of the loans in line with the overall GEC risk
framework. As at 30 June 2023, the Directors considers none of the loans and advances to that or other
counterparties to be either past due or credit impaired.

The Company is also exposed to counterparty credit risk in relation to derivatives. The derivative counterparty is a
GEC affiliate.

Cash and cash equivalents are held in cashpools with financial institutions rated A- by Standard and Poor at the
period end.

Loans with renegotiated terms

Loans with renegotiated terms are loans that have been restructured due to the deterioration of the borrower’s
financial position. No loans on the Condensed Statement of Financial Position - Unaudited as at 30 June 2023 were
renegotiated during the period (31 December 2022: $Nil).
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Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)
12 Financial risk management (continued)

Allowances for impairment
The Company establishes an allowance for impairment based on the ECL model as required by IFRS 9.

The following table provides information about exposure to credit risk and ECLs as at 30 June 2023:

Gross carrying Impairment loss

In Thousand's of $ S&P rating amount allowance Credit impaired
Low risk

Loans and advances to GEC affiliates BBB 3,257,646 (6,415) No
Total 3,257,646 (6,415)

The following table provides information about exposure to credit risk and ECLs as at 31 December 2022 :

Gross carrying Impairment loss

In Thousand's of $ S&P rating Credit impaired

amount allowance
Low risk
Loans and advances to GEC affiliates BBB+ 3,216,478 (4,998) No
Total 3,216,478 (4,998)

The movement in the allowance for impairment in respect of loans and advances to GEC affiliates during the
reporting period was as follows:

In Thousand's of §

Balance at 1 January 2023 4,998
Increase in loss allowance 1,417

Balance at 30 June 2023 6,415

The increase in the loss allowance is mainly attributable to the increase in the average PD rate from 0.26% as at 31
December 2022 to 0.266% as at 30 June 2023.

Fair value adjustment for credit risk

The Company assesses the valuation adjustments required for credit risks associated with derivatives measured at
fair value as at 30 June 2023. All derivatives are executed with Hedge Management Services, Inc. ("HMS") and a
credit valuation adjustment (“CVA”) is calculated to reflect the credit risk of HMS. A debit valuation adjustment
(“DVA”) is calculated to reflect the credit risk of the Company with the bilateral adjustment recorded in the
measurement of the derivatives in the Interim Financial Report. As at 30 June 2023 the bilateral adjustment for the
Company amounted to $0.5 million (31 December 2022: credit of $0.5 million) which has been recorded as a debit
to the ‘Net expense from financial instruments carried at fair value” in the Condensed Statement of Comprehensive
Income.
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Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

Financial risk management (continued)

(b) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations from its financial
liabilities.

Management of liquidity risk

The Company’s approach to managing liquidity 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.

As a result of the GE Capital restructuring it is anticipated that there will be no requirement for the Company to
issue new long term debt for the foreseeable future with the expectation that the current MTN portfolio remains until
maturity. The CP programme continues presently albeit no CP is in issue at period end. The Company has access to
the GEC cash pool should it be required.

GECIHL has guaranteed that it will meet the liabilities of the CP and MTN programmes should the Company, be
unable to meet these liabilities. As of 10 April 2015, GEC, has also guaranteed the CP and MTN programmes of the
Company thus reducing further the risk to any potential investor and supporting the CP and MTN programmes. As
part of the Company’s processes, management monitor the ratings of GEC.

GEC receives information from other business units regarding the liquidity profile of their financial assets and
liabilities and details of other projected cash flows arising from projected future business. The repayment terms of
debt securities are outlined in Note 17. The Company has loans and advances to GEC affiliates net of impairment
loss provision of $3,251 million (31 December 2022: 33,211 million). At period end, 31% of Company lending was
to CMS and 68% of Company lending was to GEFF. GEC maintains a portfolio of short-term liquid investment
securities, loans and advances to banks and other inter-bank facilities, to ensure that sufficient liquidity is
maintained within the Company. The Company also has access to short term liquidity through their access to the GE
European Cashpool operated by CMS and GE Capital Treasury Services (U.S.) LLC ("GECTS"). The Directors
with the assistance of GEC monitor the on-going liquidity requirements of the Company, and by way of short-term
loans from GEC to cover any short-term fluctuations and obtain longer term funding to address any structural
liquidity requirements. The overall Company daily liquidity position is monitored by GEC.

The Company held derivative assets for qualifying hedging relationships purposes of $Nil million (31 December
2022: 8Nil million) and derivative assets held for qualifying trading purposes of $34 million at 30 June 2023 (31
December 2022: $18 million). The Company held derivative liabilities for qualifying hedging relationships purposes
of $97 million (31 December 2022: $43 million) and derivative liabilities not in qualifying hedging relationships
purposes of $Nil million at 30 June 2023 (31 December 2022: $Nil). The derivative assets and liabilities have been
split between qualifying hedging relationships and not in hedging relationships, disclosing separately those
derivatives that qualify as hedging instrument under IAS39 from those that do not.
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12 Financial risk management (continued)

Residual contractual maturities of financial assets
Carrying Current Non-current

Note amount amount amount
In millions of $
30 June 2023
Non-derivative financial assets
Loans and advances to GEC affiliates 16 3,251 2,257 994
3,251 2,257 994
Derivative assets
Inflow - not in qualifying hedging relationships 15 (382) (382) -
Outflow - not in qualifying hedging relationships 15 416 416 -
34 34 -
3,285 2,291 994

Residual contractual maturities of financial assets
Carrying Current  Non-current

Note amount amount amount
In millions of $
31 December 2022
Non-derivative financial assets
Loans and advances to GEC affiliates 16 3,211 2,245 966
3,211 2,245 966
Derivative assets
Inflow - held for training 15 450 450 -
Outflow - held for training 15 (432) (432) -
18 18 -
3,229 2,263 966
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

Financial risk management (continued)

(b) Liquidity risk (continued)

The previous table shows the undiscounted cash flows on the Company’s financial liabilities and unrecognised loan
commitments on the basis of their earliest possible contractual maturity. The Company’s expected cash flows on
these instruments may vary significantly from this analysis. For example, undrawn loan commitments are not all
expected to be drawn down immediately, but upon draw down would have current contractual maturity not greater
than 1 year.

Residual contractual maturities of financial liabilities

The gross nominal inflow / (outflow) disclosed in the previous table is the contractual, undiscounted cash flow on
the financial liability or commitment. The disclosure for derivatives shows a gross inflow and outflow amount for
derivatives that have simultaneous gross settlement.

To manage the liquidity risk arising from financial liabilities, the Company holds liquid assets comprising cash and
cash equivalents and is linked to the CMS and GECTS cashpool. Hence, the Company believes that it is not
necessary to disclose a maturity analysis in respect of these assets to enable users to evaluate the nature and extent of
liquidity risk. The cash balances pool with another GEC affiliate nightly, is payable on demand and is recorded
under loans and advances from GEC affiliates and/or loans and advances to GEC affiliates depending on whether
the cash has been borrowed from or lent to the cashpool.

(c) Market risks

Exposure to foreign currency risk

The principal market risk faced by the Company relates to currency risk as some borrowing and lending is in GBP
while the functional currency is USD. The following tables set out the Company's non-USD monetary assets and
liabilities at 30 June 2023 and 31 December 2022 and the net exposure in original currency and USD of those
monetary assets and liabilities.

30 June 2023 Original Currency Amounts
Monetary oo
Currency Monetary Assets . .... ° Derivatives Net Exposure Year End Rates Net Exposure
Liabilities
'000 '000 '000 '000 $'000
GBP 787,513 (1,228,357) 254,628 (186,217) 1.2699 (236,476)
EUR - - - - 1.0913 -
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Notes to the Condensed Financial Statements
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12 Financial risk management (continued)

(c) Market risks (continued)

31 December 2022 Original Currency Amounts

Monetary Monetary Year End

Currency Assets Liabilities Derivatives Net Exposure Rates Net Exposure

'000 '000 '000 '000 $'000
GBP 782,524 (1,379,074) 424,354 (172,195) 1.209 (208,184)
EUR - (215) - (215) 1.0705 (230)

Since November 2021, the Company replaced cross currency swaps with foreign currency forwards to reduce
currency exposure. A 1% appreciation/depreciation in the GBP/USD exchange rate as at 30 June 2023 would give
rise to approximately a $7 million loss/profit based on the net exposure at 30 June 2023. (2022: A 1%
appreciation/depreciation in the GBP/USD exchange rate as at 31 December 2022 would give rise to approximately
a 32 million loss/profit based on the net exposure at 31 December 2022).

Interest rate benchmark reform
The Company completed its transition to alternative benchmark rates, the interest rate benchmark reform (IBOR
reform), during the interim period. USD LIBOR publication was suspended on 30 June 2023 and the Company

undertook amendments to financial instruments with contractual terms indexed to USD LIBOR such that it
incorporated the new benchmark Secured Overnight Financing Rate (SOFR).
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

12 Financial risk management (continued)

Exposure to interest rate risk
The Company has exposure to interest rates. This is mitigated by entering into interest rate swaps to match the
maturity of assets and liabilities held by the Company.

Under the Company policy, in order to conclude that a hedge relationship is effective, all of the following criteria
should be met:

* The regression co-efficient (R Squared), which measures the correlation between the variables in the regression, is
at least 0.8;

* The slope of the regression line is within a 0.8 - 1.25 range;

* The confidence level of the slope is at least 95%.

In these hedge relationships the main sources of ineffectiveness are:

* The effect of the counter party’s and the Company’s own credit risk on the fair value of the swaps which is not
reflected in the change in the fair value of the hedged cash flows attributable to the change in interest rates; and

» Differences in repricing dates between the swaps and the borrowings.

Portfolios are exposed to the risks associated with fixed rate liabilities versus floating rate receivables, the loss from
fluctuations in the future cash flows and fair values of financial instruments because of a change in market interest
rates. Interest rate risk is managed principally through monitoring interest rate gaps and the Directors are responsible
for monitoring such interest rate gaps.

The interest rate on floating rate assets and liabilities are reset quarterly from the initial date of funding. Therefore
movements in the benchmark interest rate during the quarter can give rise to a mismatch between interest expense
and income. The effect on the Company of a 0.5% increase in the benchmark rate for a full year could give rise to
additional profit of approximately $6 million (31 December 2022: $6 million). A decrease of 0.5% would have an
equal and opposite effect.

(d) Other price risk

Other price risk is the risk that the fair value of the financial instruments will fluctuate as a result of changes in
market prices (other than those arising from interest rate risk or currency risk), whether caused by factors specific to
an individual instrument, its issuer or factors affecting all instruments traded in the market.

The Directors consider the impact of other price risk to be low.

The process for monitoring and measuring this risk is unchanged from year end.

One GEC affiliate, GEFF, engaged in financial services and incorporated in Ireland accounted for 80% (2022: 96%)
of Company revenue

In addition to the above, the Company had entered into lending commitments of $786 million (31 December 2022:
$786 million) with 100% owned GEC affiliates.
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

13 Use of estimates and judgements

The Directors review the development, selection and disclosure of the Group’s critical accounting policies and
estimates, and the application of these policies and estimates.

These disclosures supplement the commentary on financial risk management (see Note 12).
Sources of estimation uncertainty

(a) Determining fair values of financial instruments where a quoted market price is unavailable

As indicated in Note 14, certain of the Company’s financial instruments are measured at fair value on the respective
Statements of Financial Position and it is usually possible to determine their fair values within a reasonable range of
estimates.

Fair value estimates are made at a specific point in time, based on market conditions and information about the
financial instrument. These estimates are subjective in nature and involve market uncertainties and matters of
judgement (including interest rates, volatility, estimated cash flows) and therefore, cannot be determined with
precision.

The Company has estimated the fair value of its loans and advances to GEC affiliates taking into account market
risk and the changes in credit quality of its borrowers.

(b) Valuation of financial assets and liabilities
The Company measure fair values using the hierarchy of methods stated in notes 3.

The valuation techniques and significant inputs used in determining the fair values for financial assets and liabilities
classified as Level 1, Level 2 and Level 3 are as follows:

Loans and advances from GEC affiliates - The fair value of issued loans is estimated from the present value of the
cash flows, using current market rates from similar loans.

Loans and advances to GEC affiliates - The fair value of issued loans is estimated from the present value of the
cash flows, using current market rates from similar loans.
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

13 Use of estimates and judgements (continued)

Debt securities - The Company determine fair values using valuation techniques. Valuation techniques include net
present value and discounted cash flow models, and comparison to similar instruments for which market observable
prices exist. Assumptions and inputs used in valuation techniques include risk-free and benchmark interest rates,
credit spreads and other premia used in estimating discount rates, bond prices, foreign currency exchange rates,
expected price volatilities and correlations. The objective of valuation techniques is to arrive at a fair value
determination that reflects the price of the financial instrument at the reporting date that would have been
determined by market participants acting at arm’s length.

Derivative assets and liabilities - the Company use widely recognised valuation models for determining the fair
value of common and more simple financial instruments, such as interest rate swaps that use only observable market
data and require little management judgement and estimation. Observable prices and model inputs are usually
available in the market for listed debt securities of the parent, GEC, exchange traded derivatives and simple over the
counter derivatives such as interest rate swaps. Availability of observable market prices and model inputs reduces
the need for management judgement and estimation and also reduces the uncertainty associated with determination
of fair values. Availability of observable market prices and inputs varies depending on the products and markets and
is prone to changes based on specific events and general conditions in the financial markets. Derivatives are shown
gross on statements of financial position as they do not qualify for offset in accordance with IAS 32. In addition
there are no master netting agreements in place. All derivatives are executed with HMS and a credit valuation
adjustment (“CVA”) is calculated to reflect the credit risk of HMS. A debit valuation adjustment (“DVA”) is
calculated to reflect the credit risk of the Company with the bilateral adjustment recorded in the measurement of the
derivatives in the Financial Statements.
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Notes to the Condensed Financial Statements
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13 Use of estimates and judgements (continued)

The table below analyses the fair values of financial assets and liabilities between those carried at fair value and
amortised cost, by valuation level:

Measured at Fair Value Measured at Amortised Cost
Company Level 1 Level2  Level3  Levell Level 2 Level 3 Total
In million of $
30 June 2023
Assets
Loans and advances to GEC
affiliates - - - - 3,251 - 3,251
FX forward held for trading - 34 - - - - 34
- 34 - - 3,251 - 3,285
In million of $
Liabilities
Derivative liabilities held for
qualifying hedging
relationships - 97) - - - - 7
Loans and advances from
GEC affiliates - - - - (494) - (494)
Debt securities issued* - - - - (1,560) - (1,560)
Other liabilities - - - - @) - A
- 97) - - (2,055) - (2,152)

* Measured at amortised cost as adjusted for the fair value of hedged risk under hedge accounting rules.

29



0¢

"aN[eA JIj Je P[oy sjuswnysul [eroueury ay3 o) parjdde spoyjow uoren[eA ayj 03 Saueyd OU U3dq dARY 1Y [

‘[OPOUL MO[J [SBD PIJUNOISIP € FUISN PaN[eA I8 SJUSWNYSUL 7 [9AD]

‘0] Jop1aoad Surorid Juspuadapur ) Suisn pan[eA aIe SUSWNISUI | [9Ad]

'so[nu Sununosoe o5pay Iopun YsLI paSpay] JO AN[eA Jiey oY) 10J pIjsn(pe se 1509 PIsIIOWE Je PAINSEIA

- SINIIQel 13yO
- sdiysuonerar ui3pay SurAjijenb 1oy p[ay saLIIqel] 9ANBALID(
- «PANSSI $aNLINO3S 193
- sejel[Ilje DD WO} SOOUBAPE PUB SUBOT]
saniiqery

TT0T PqUIdR( 1€

§ fo suoypiu uy

- SsaJel[Ife DD 0 SIOUBAPE pue SURO]
- diysuonerar Surdpay Surjifenb ur jou s1asse dATIBALIdQ
NERNY

70T 1PqUIdR( 1€

§ fo suoypiu uy

(8L00) - (s€00) - () -
) - @) - -
(¢v) - - - (¢p)
(0€9°1) - (0€9°1) - -
(+0v) - (¥ov) - -

67C°€ - 112°¢ - 81 -

[1gE - 112°¢ - -

81 - - - 81

1810, € 94T T 1A € 98] T 1PA] T [9A9T

1S0)) PISIIOWY J& PAINSBIA

AN[BA 18] J€ PIINSBIIA

(panunuod) syudwdgpnl pue sajew)sd Jo s €1

(panuijuod) £z(0z auny (€ papua awadl-fipy ayj 10f
SIUAWIILIS [BIOUBUL] PISUSPUO)) ) 01 SAJON

Auedwo) payrwnjun Sutpung M [ended 40

4861.2000665-A0Ag-v3Zh-1vaS-464.28€04 1Al 8dojaaug ubignooq



[£3

"SIoYeW JoyIeW
Surpes| sa1y) woly paurejqo siojedrpur peaids pue sajer dems o[qeasssqo jaxtew Surpnpour syndur S[qRAISSQO JBW JO SN Y} SSIWIXEW S[APOUW 3SAY [, "S[opou
[euwsjur Suisn panjeA e SSNI[IGRI[ PUB SJOSSB JANBALID( *SSIBI[LJE DHD 0) SIOUBAPE pue SUBROT,, JO dN[BA IIej dy) jo uonewnss ay) ur suondumsse Aoy aie
SYSLL JayIeIA “Ajnjewr 03 p[ay 2q o) pauueld pue sajer[iye IO YIm I8 SIJRI[IJe DD 0} SIOUBAPER PUB SUBOT,, [[V "SUONMIISUI JOYI0 (im suostiedwod axew
03 10 uonsod [eroueuy s,Auedwio)) sy} 9)eN[BAS 0} SAOQE d[qe) Y} UI BIEp Y} SUISn UM UOIINED 3SN 0} PISIAPE a1 110doy [BIOUBUL] WIIAU] SIY} JO SIOPBAY 4

(0€0°D) (€s1'0 (ser'n (0g6) - - (L6)
(1 (1 - (1 - - - SanIIqel] JOYI0
(6€¥°1) (095°1) (szr'n (sep) - - - PanssI SaNLING3S 199
(€6v) (v6v) - (r6v) - - - sorer[yJe
DAD WOIJ SaOUBAPE PUB SUBO|
(L6) (L6) - - - - (L6) sdiysuonear SuiSpay Surkpijenb
10J PIoY sonIIqel] SARALI(
LYT'E S8T€E - - 1ST°c 143 -
€ITe 1ST°¢ - - 1ST°¢ - - SajerIye 5D 03 sedueApe pue sueo |
143 143 - - - 143 - pmAg XAd
- Suipery Joj p[aY - S19SSe ANRALIQ
« AN[BA JIe]  junowry 1S0J PIsNIOWE  }S0D PISIIIOWY  SI[GBAIIIAI sdigysuoneaa  sdiysuonepaa €70z dunp o¢
Suikaae) [ejo], e sdigsuonepaa pue sueor| suigpay Suigpay ¢ Jo suorjpu uy
Suigpay Suikjiienb Suikjiienb
duikjiend urjoN 10J PIPH
150D pasnaoury sso[ 10 3joad y3noay) anfea ey

'sanI[Iqel] pue sjesse [eroueuly s, Auedwo)) oy} Jo sanjeA Iiej pue sjunowre SuIALIRd Y3 JNO S}9S MO[dq J[qe) YL

SON[EA JIBJ PUR SUONBIISSE[D SUNUNONDY §]

(panuijuod) £z(0z auny (€ papua awadl-fipy ayj 10f
SIUAWIILIS [BIOUBUL] PISUSPUO)) ) 01 SAJON

Auedwo) payrwnjun Sutpung M [ended 40

4861.2000665-A0Ag-v3Zh-1vaS-464.28€04 1Al 8dojaaug ubignooq



[43

"sIoYeW JoyIBW
Surpes| sa1y) woly paurejqo siojedrpur peaids pue sajer dems o[qeasssqo jaxtew Surpnpour syndur S[qRAISSQO JMBW JO SN Y} SSIWIXEW S[APOUW 3SAY [, "S[opou
[ewsjur Suisn panjeA e SSHI[IGRI[ PUB SJOSSB JANBALID( *SSIBI[LJE DHD 0) SIOUBAPE pue SUBROT,, JO dN[BA IIej dy) jo uonewnss ay) ur suondumsse Aoy aie
SYSLI JayIeIA “Ajnjewr 0} p[ay 2q 03 pauueld pue sajer[iye IO YIm I8  SIJRI[IJe DD 0} SIOUBAPER PUB SUBOT,, [[V "SUONMIISUI JOYI0 im suostiedwod axew
03 10 uonsod eroueuy s, Auedwio)) sy} 9)BN[BAS 0} SAOQE d[qe) S} UI BIEp Y} SUISN UM UOIINED 3SN 0} PISIAPE a1 110day [BIOUBUL] WIIAU] SIY} JO SIOPBAY 4

(Tr6'1) (8L0°0) (€s1'D) (z88) - - (€p)
(D (1) - (D - - - SonI[IqeI] J9YI0
(v 1) (0€9°D) (s1°D) (LLY) - - - PanssI SaNLINGIS 199
(¥0¥) (¥0¥) - (vor) - - - sojerfIye
DAD WOIJ SaOUBAPE PUB SUBO|
(¢v) (€v) - - - - (¢p) sdiysuonear SuiSpay Surkpijenb
10J PIoY sonIIqel] SARALI(
91°¢ 6CTE - - 11T°¢ 81 -
ZaN3 112°¢ - - 112°¢ - - sajeI[Ije DD 0) SAdURAPE puk SuRO|
81 81 - - - 81 - sdiysuornyefas Suispay
SurAjIrenb ur jou s)asse dANBALIJ
« AN[BA JIe]  junowry 1S0J PIsNIOWE  }S0J PISIIIOWY  SI[GBAIIIAI sdiysuoneaa  sdiysuonepaa 20T 12quddd( I€
Suikaae) [ejo], e sdigsuonepaa pue sueor| suigpay Suigpay ¢ Jo suorjpu uy
SuIdpay Suifjijenb Suifjijenb
Surdgiend ur JoN 10§ PRH
13S0 pasnpIowy $s0] 10 J1joad ysno.ay) anjea aiey

(Ponurnuod) sAN[eA A1 pue SUOHIEIYISSE[ SUNUNOY ]

(panuijuod) £z(0z auny (€ papua awadl-fipy ayj 10f
SIUAWIILIS [BIOUBUL] PISUSPUO)) ) 01 SAJON

Auedwo) payrwnjun Sutpung M [ended 40

4861.2000665-A0Ag-v3Zh-1vaS-464.28€04 1Al 8dojaaug ubignooq



DocuSign Envelope ID: F0387F9F-5BA1-42E4-BDCD-5990DD2719BF

GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

15 Financial assets and liabilities

Fair value hedging relationships

At 30 June 2023, certain MTNs shown within debt securities issued are in interest rate hedging relationships valued
at $994 million (31 December 2022: $946 million). These are nominal valued with respect to the hedged interest
risk.

Derivatives held for risk management
At 30 June 2023 certain derivatives are entered into for risk management purposes however those that qualify under
IAS 39 for hedge accounting are disclosed separately from those that are not. All the derivatives are with a GEC

affiliate, HMS.
30 June 2023 31 December 2022
$'000 $'000
Derivative assets
Instrument type:
Foreign currency forwards held for trading 33,731 17,690
Derivative liabilities
Instrument type:
Interest rate swaps held for qualifying hedging relationships (97,312) (43,284)
(63,581) (25,594)

Fair value hedges of interest rate risk

The Company uses interest rate swaps to hedge its exposure to changes in the fair value of its fixed rate GBP MTNs.
Interest rate swaps are matched to specific issuances of fixed rate notes. The fair value of derivative assets
designated as fair value hedges is $Nil (31 December 2022: $Nil) and the fair value of derivative liabilities
designated as fair value hedges is $97 million (31 December 2022: $43 million).

Other derivatives not held in qualifying hedging relationship

The Company uses other derivatives, not designated in a qualifying hedge relationship, to manage the exposure to
foreign exchange risk. The instruments used are FX forwards. The fair values of those derivatives are shown in the
table above.

The notional amounts of all interest rate swaps outstanding at 30 June 2023 were $994 million (31 December 2022:

$946 million). The notional amount of all foreign currency forward outstanding at 30 June 2023 were $420 million
(31 December 2022: $463 million).
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DocuSign Envelope ID: F0387F9F-5BA1-42E4-BDCD-5990DD2719BF

GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

16 Loans and advances

Loans and advances to GEC affiliates
30 June 2023 31 December 2022

$'000 $'000
Amounts falling due within one year:
Loans and advances to GEC affiliates- current 2,257,504 2,245,409
2,257,504 2,245,409

30 June 2023 31 December 2022

$'000 $'000
Amounts falling due after one year:
Loans and advances to GEC affiliates- non-current 993,727 966,071
993,727 966,071

Please see Note 12 for details of impairment loss provision recognised in relation to loans and advances to GEC
affiliates.

Loans and advances from GEC affiliates
30 June 2023 31 December 2022

$'000 $'000
Amounts falling due within one year:
Loans and advances from GEC affiliates at amortised cost 493,880 404,301
493,880 404,301

The Company had unutilised loan commitments, all to other GEC affiliates, of $786 million at 30 June 2023 (37
December 2022: 8786 million). An unutilised commitment is the amount of any given credit facility that has not
been drawn by the borrower. The longest of these commitments has the potential to extend to 2025.
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DocuSign Envelope ID: F0387F9F-5BA1-42E4-BDCD-5990DD2719BF

GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

17 Debt securities issued
30 June 2023 31 December 2022

$'000 $'000
Fixed rate debt securities in qualifying hedging relationship 1,125,408 1,153,396
Fixed rate debt securities held at amortised cost (no longer in
qualifying hedging relationships) 434,480 476,664
1,559,888 1,630,060

At 30 June 2023, $994 million (31 December 2022: $946 million) of nominal debt securities issued are expected to
be settled more than twelve months after the reporting date.

The table below analyses nominal movements in medium term notes:

30 June 2023 31 December 2022
Medium Term Notes Medium Term Notes

$'000 $'000
Opening balance 1,409,089 1,576,805
Maturities (64,426) -
Foreign exchange 69,220 (167,716)
Closing Balance 1,413,883 1,409,089

The Company have not had any defaults of principal, interest or other breaches with respect to its debt securities
during the current period end of 2023 or the year end of 2022.

Foreign exchange arises due to large gross movements in balances, redemptions and issuances which have been
translated at the rates of exchange prevailing at the dates of transaction and opening and closing balances have been
translated at the closing rates of exchange as at 31 December 2022 and 30 June 2023.
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DocuSign Envelope ID: F0387F9F-5BA1-42E4-BDCD-5990DD2719BF

GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

18 Changes in liabilities from financing activities

1 January

2023 Cash Flows Non-cash Changes 30 June 2023
FX Fair Value Accrued
Movements Changes interest and fees
$'000 $'000 $'000 $'000 $'000 $'000
Debt securities issued 1,630,060 (64,426) 69,220 (53,956) (21,010) 1,559,888
0 Cash Flows Non-cash Changes o
FX Fair Value Accrued
Movements Changes interest and fees
$'000 $'000 $'000 $'000 $'000 $'000
Debt securities issued 2,086,968 (167,716) (286,020) (3,172) 1,630,060

19 Operating segments

It is the Directors’ view that the Company’s business is organised as a single segment. The Company has earned its
interest income in the Republic of Ireland and the United States and all of the Company’s revenues arise from the
provision of loans to GEC affiliates and from management fee income from GEC affiliates.

Company
30 June 2023 30 June 2022
Ireland Ireland
$'000 $'000
Revenue from loans and advances to GEC affiliates 42,655 15,567
Revenue from commitment fees and management fees from GEC
affiliates 198 227
Total segment revenue 42,853 15,794
Reportable segment (loss)/profit before tax (17,496) 51,098
30 June 2023 31 December 2022
$'000 $'000
Reportable segment assets 3,284,962 3,229,170
Reportable segment liabilities 2,151,957 2,078,669
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GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

19 Operating segments (continued)

One GEC affiliate, GEFF, accounted for 80% of total revenue of the Company during the period (30 June 2022:
98%) and another GEC affiliate, CMS, accounted for 17% of total revenue of the Company during the period (30
June 2022: 0%). No other GEC affiliates accounted for more than 10% of total revenue.

Loans to CMS, accounted for 31% of segment assets at 30 June 2023 (31 December 2022: 29%). Loans to GEFF,
accounted for 68% of segment assets at 30 June 2022 (31 December 2022: 69%). No other GEC affiliates accounted
for more than 10% of segment assets.

20 Related party disclosures

(a) Transactions with subsidiary undertakings and other affiliate GEC Group affiliates

The Company enters into financial transactions with other GEC affiliates in the normal course of business. These
include loans, derivative instruments and foreign currency transactions on an “arm’s length” or cost plus basis. In
addition, the Company enters into transactions with GEC affiliates and derivative transactions with HMS.
Transactions and balances between the Company and other GEC affiliates are detailed in Notes 4, 5, 6, 7,9, 12, 13
14, 15, 16 and 19.

Profit and loss transactions with related parties

30 June 2023 30 June 2022

$'000 $'000
Affiliates/other group companies/Intermediate parent 27,932 34,187
27,932 34,187

Balances with related parties
30 June 2023 31 December 2022

$'000 $'000
Affiliates/other group companies/Intermediate parent 2,692,893 2,780,562
2,692,893 2,780,562

The following are the related parties with whom the Company has balances or has transacted with during the period:

GE Financial Funding Unlimited Company , GE Capital International Holdings Limited , GE Capital European
Treasury Services Ireland Unlimited Company , GE Capital US Holdings, Inc. , GE Capital European Funding
Unlimited Company , GE Treasury Services Industrial Ireland Unlimited Company , GE Industrial Hedging
Services Unlimited Company , GE Capital International Funding Company Unlimited Company , GE Capital Irish
USD Funding Co I Unlimited Company , GE Ireland CHF Funding Unlimited Company , GE Ireland USD Holdings
Unlimited Company , GE Financial Holdings Unlimited Company , GE Capital Treasury Services (U.S.) LLC , PK
Transportation Finance Holding Unlimited Company , GE Capital DG2 Holdings LLC , GE Treasury Ireland
Services Unlimited Company , Cash Management Services Inc. , GE RZU Holdings LLC , Hedge Management
Services, Inc.
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20

21

GE Capital UK Funding Unlimited Company

Notes to the Condensed Financial Statements
for the half-year ended 30 June 2023 (continued)

Related party disclosures (continued)

(b) Sale of loans
In the current period no loans were sold (31 December 2022: No loans sold).

(c) Compensation of key management personnel
Under IAS 24,“Key Management Personnel” are defined as comprising of the Directors together with senior
executive officers.

The Company has a management service and investment services agreement in place with GE Treausry Ireland
Services Unlimited Company, a group company. Directors' remuneration has been included in the service fee
charged from this Company. The employee of the Company is not a senior executive officer or a member of the
Board.

There has been no material change in the remuneration of key management personnel for the period ended 30 June
2023.

(d) Transactions with key management personnel
There were no loans, quasi-loans or credit transactions outstanding by the Company to its Directors at any time
during the current or preceding year.

(e) Off balance sheet arrangements
As part of the wider GEC Group, the Company avail of services provided by other GEC affiliates. These include
cash operations, treasury, human resources and technical accounting services.

Subsequent events

No significant events affecting the Company occurred since the reporting date, which require adjustment to or
disclosure in the condensed interim financial statements.

22 Approval of Financial Statements

The unaudited condensed interim financial report was approved by the Directors on 21 September 2023.
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