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By the numbers

1 The financial information presented is on a continuing operations basis.
2  Adjusted earnings per share is a non-GAAP financial measure. For the corresponding measures calculated in accordance with generally accepted accounting principles 

(GAAP) and a reconciliation of the differences between the non-GAAP and GAAP measures, please refer to page 14 in this annual report.
3 Amounts include company- and customer-funded research and development.

Raytheon Technologies
Raytheon Technologies (NYSE: RTX) is the world’s largest aerospace and defense company. Our global team of 180,000+ 
employees pushes the limits of known science and redefines how we connect and protect our world. We are advancing 
aviation, building smarter defense systems and creating innovations to take us deeper into space. The company, with  
2022 sales of $67 billion, is headquartered in Arlington, Virginia. 

To learn more, visit www.rtx.com.

Financials1

$67.1
2022 net sales
(dollars in billions)

$4.78
2022 adjusted earnings  
per share2 

$7.1
2022 research and development3

(dollars in billions)

$7.2
2022 cash flow from operations
(dollars in billions)

$2.160
2022 dividends paid  
per common share 

$175
2022 backlog
(dollars in billions)

Sales mix

$106B Commercial
 $69B Defense

Total backlog

61% United States
17% Europe
12% Asia Pacific
 5%  Middle East and  

North Africa
 5% Other

Sales by geographySales by type

41% Commercial
59% Defense

Raytheon Technologies Corporation and its 
subsidiaries’ names, abbreviations thereof, 
logos, and product and service designators 
are either the registered or unregistered 
trademarks or trade names of Raytheon 
Technologies Corporation and its subsidiaries. 
Names of other companies, abbreviations 
thereof, logos of other companies, and 
product and service designators of other 
companies are either the registered or 
unregistered trademarks or trade names of 
their respective owners.

Photo credits:
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The appearance of DOD visual  
information does not imply or constitute  
DOD endorsement.

Shareowner information

Corporate office 
Raytheon Technologies Corporation 
1000 Wilson Blvd. 
Arlington, VA 22209 
U.S.A. 
www.rtx.com

Annual Meeting 
This report is made available to 
shareowners in advance of the annual 
meeting of shareowners to be held at  
8 a.m. Eastern time on May 2, 2023. 
The 2023 Annual Meeting will be held 
solely by remote communication via 
the internet. Details are available 
in the Raytheon Technologies 
Corporation Notice of 2023 Annual 
Meeting and Proxy Statement.

Stock listing 
New York Stock Exchange 
(NYSE: RTX)

Transfer agent and registrar 
Computershare Trust Company, N.A.  
is the transfer agent, registrar and 
dividend disbursing agent for Raytheon 
Technologies common stock. Questions 
and communications from registered 
shareowners regarding the transfer of 
stock, replacement of lost certificates, 
dividends, address changes and 
the Stock Purchase and Dividend 
Reinvestment Plan administered by 
Computershare should be directed to:

Computershare Trust Company, N.A. 
P.O. Box 43006 
Providence, RI  02940-3006 
U.S.A. 
800.488.9281 
781.575.2724 (outside U.S. and 
Canada) 
800.952.9245 (TDD) 
www.computershare.com/investor

This report is printed with soy-based inks in a facility powered by 100% renewable wind energy. All paper used in this report is certified to the 
Forest Stewardship Council® (FSC®) standards. The paper for the cover and narrative section is produced using 80% renewable electricity and 
is manufactured with a minimum of 10% recycled fiber. The 10-K is printed on paper manufactured in a facility that uses an average of 70% 
renewable energy.

Electronic access or delivery of 
shareowner communications 
Registered shareowners can help 
conserve natural resources and reduce 
printing and mailing costs incurred by 
Raytheon Technologies by signing up for 
electronic communications, including 
annual meeting materials, stock plan 
statements and tax documents at: 
www.computershare-na.com/green 

Both registered and beneficial 
shareowners may be able to request 
electronic access or delivery by 
contacting their broker or bank or 
Broadridge Financial Solutions at: 
https://enroll.icsdelivery.com/rtx

Investor Relations 
Questions and communications 
regarding Raytheon Technologies’ 
financial performance should be 
addressed to our Investor Relations 
team at:

Investor Relations 
Raytheon Technologies Corporation 
1000 Wilson Blvd. 
Arlington, VA 22209 
U.S.A. 
781.522.5123 
email: investors@rtx.com

Investor information is also available 
on the Raytheon Technologies website 
at investors.rtx.com. Our website 
offers financial information and facts 
about the company and our products 
and services. We periodically add 
additional news and information. 
The website content is available for 
informational purposes only. The site 
should not be relied on for investment 
purposes, nor is it incorporated by 
reference into this annual report.

Media relations 
For media inquiries regarding  
Raytheon Technologies, contact us  
at 202.384.2474, email us at  
corporatepr@rtx.com or visit the  
Media Resources page on our website at: 
www.rtx.com/news/media-resources

Copies of reports 
Copies of the company’s annual 
report may be requested by emailing 
investors@rtx.com or by calling 
781.522.5123
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Commercial air traffic continued its recovery from the 
global pandemic, resulting in strong demand for our 
commercial products and services, while heightened 
threat levels are leading the United States and its 
allies to enhance defense readiness and to invest in 
advanced capabilities. 

Our transformative technologies are allowing us to  
shape the future of our industry in sustainable 
flight, connected aviation ecosystems, multi-domain 
operations, and next-generation sensors and  
effectors. Two years into our merger, we continue  
to realize operational advantages and cost synergies, 
and our $175 billion backlog underscores the  
high demand for our solutions, products and services.

We take pride in our mission, and as near-term 
headwinds recede and we continue to invest in our 
business, we are well positioned for future success. 

Gregory J. Hayes
Chairman and  
Chief Executive Officer

Dear Shareowners

As I reflect on Raytheon Technologies’ growth and progress 
in 2022, I’m gratified our strong fundamentals and innovative 
spirit prevailed through a year of adversity.

We worked through tremendous challenges, including 
inflation headwinds, a strained supply chain, an extremely 
tight labor market and Russia’s invasion of Ukraine, which 
caused us to cease all operations and sales in Russia.  
Despite these many challenges, this past year confirmed 
that our focused portfolio, our superior technical  
capabilities and our talented workforce are unmatched 
across commercial aerospace and defense markets. 
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Financial highlights
In 2022, Raytheon Technologies had net sales of $67.1 billion and adjusted earnings 
per share of $4.78, driven by the commercial air traffic rebound. We spent more 
than $9 billion on research and development and capital expenditures in 2022 as we 
continue to invest in technology and innovation and fund future organic growth. 
We generated $7.2 billion in cash flow from operations and ended the year with 
$4.9 billion in free cash flow despite a $1.6 billion additional U.S. federal cash tax 
payment associated with the amortization of R&D spending for federal tax purposes. 

We continue to reduce costs, achieving over $400 million in merger-related gross cost 
synergies. These bring our total synergies to about $1.4 billion since the merger, and 
we are on track to meet our target of $1.5 billion a year earlier than planned. 

We also returned $5.9 billion to shareowners in 2022 through dividends and share 
repurchases, bringing our capital return merger-to-date to $13.3 billion. 

Continued progress 
 Sustainable aviation

Raytheon Technologies’ commitment to sustainable air travel continues to advance. 
In October, Airbus began development flight testing of the Pratt & Whitney GTF 
Advantage engine on an A320neo aircraft. The GTF Advantage is the world’s most 
efficient and sustainable single-aisle aircraft engine, and last year it also proved capable 
of running on 100 percent sustainable aviation fuel. Since entering service in 2016, GTF 
engines have saved more than one billion gallons of jet fuel and more than 10 million 
metric tons of CO2.

Our leadership in sustainability was also evident in NASA’s selection of Pratt & Whitney 
to develop advanced engine technologies to reduce fuel consumption and emissions 
for the next single-aisle aircraft. Meanwhile, the European Union Commission selected 
Collins Aerospace and Pratt & Whitney, via the Clean Aviation Joint Undertaking, to 
team with EU and UK partners on seven sustainable aviation development projects, 
ranging from hybrid electric propulsion and thermal management to novel wing 
designs and future liquid hydrogen storage tanks. Additionally, our 2021 acquisition 
of FlightAware continues to progress as we integrate aircraft tracking and AI-driven 
prediction tools into offerings for airports, commercial and business aviation and even 
uncrewed aircraft system customers.

 Smarter defense
Raytheon Technologies continues to be an essential partner in U.S. and allied defense. 
We are a leader in the development of operational hypersonic and counter-hypersonic 
systems, a key strategy for the U.S. military. After a second successful flight test of 
the Hypersonic Air-breathing Weapon Concept in July, the U.S. Air Force awarded 
Raytheon Missiles & Defense a $1 billion contract to develop the Hypersonic Attack 
Cruise Missile. RMD also completed the systems requirement review for its glide phase 
interceptor prototype to defend the United States from hypersonic missile threats.

As part of the U.S. government’s support for Ukraine, Raytheon Technologies’ solutions 
are being used to defend Ukrainian citizens, including the Javelin weapon system, 
Stinger missiles and GPS-guided Excalibur munitions. In November, the U.S. Army 

“Since entering 
service in 2016,  
GTF engines have 
saved more than 
one billion gallons 
of jet fuel and more 
than 10 million 
metric tons of CO2.”

Adjusted earnings per share and free cash flow are non-GAAP financial measures.  
See page 14 for additional information on non-GAAP measures.
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Global Patriot Solutions  
missile defense system

awarded the company a $1.2 billion contract for six National Advanced Surface-to-Air 
Missile Systems for Ukraine, and in December, the U.S. government announced plans to 
send a Global Patriot Solutions missile defense system to Ukraine. 

In September, Pratt & Whitney delivered its 1,000th F135 engine — the safest, most 
capable military jet engine in operation. We are also working on modernization of 
the F-35, pairing Pratt & Whitney’s F135 Engine Core Upgrade with Collins’ Emergency 
Power and Cooling System for significantly more thrust, range and thermal capabilities. 
These engine system upgrades will greatly enhance engine efficiency and engine life, 
as well as reduce life cycle cost. This unique solution demonstrates the true power  
of our company.

Raytheon Technologies continues to support multi-domain operations on several 
fronts, including the next phase of development for the U.S. Army’s TITAN program, 
a tactical ground station that finds and tracks threats to support long-range precision 
targeting. Collins was awarded a production contract of up to $583 million for  
the Mounted Assured Positioning, Navigation and Timing System Gen II Program.  
RMD was awarded a $651 million contract, with options totaling $2.5 billion, for  
the AN/SPY-6(V) family of radars to equip 31 U.S. Navy ships.

RMD also delivered the first Lower Tier Air and Missile Defense Sensor to the U.S. Army, 
providing a stepped increase of performance from our legacy Patriot system, defending 
against a range of threats, from crewed and uncrewed aircraft to cruise missiles and 
ballistic missiles.

 Intelligent space technologies
We continue to make advances in space technologies, which 
we know will be essential for the future of global commerce, 
scientific discovery and security. In 2022, Raytheon 
Intelligence & Space delivered the ground test and flight 
operations system in support of the James Webb Space 
Telescope, and Collins was selected to produce NASA’s next-
generation spacesuit for the International Space Station. 
In November, NASA launched Artemis 1, which included 
key subsystems and avionics from Collins, and also included 
CubeSat miniature satellites that leverage precision avionics 
from our recently acquired Blue Canyon Technologies.
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How we are advancing
2022 was our first full year using our common operating system, known as CORE 
(customer-oriented results and excellence). Our CORE system provides a common 
language, toolset and methodology for delivering on customer commitments —  
all directed toward organic growth through greater collaboration.

Our CORE operating system is showcased in our new state-of-the-art advanced casting 
foundry and airfoil production facility in Asheville, North Carolina, which opened 
its doors in November. The facility’s highly automated manufacturing will improve 
the quality and productivity of high-volume programs for decades to come. Our 
modernization efforts are also reflected in our linking of more than 15,000 machine 
tools and test stands to our network and deploying an internet-of-things layer to 
46 additional factories. Thanks to CORE initiatives in our factory in Largo, Florida, we 
achieved a 25 percent reduction in cycle time and a 10 percent reduction in floor space.

Clearly, supply chain disruptions affected the global economy — and Raytheon 
Technologies. But we were able to reduce the impact through our dedicated team of 
specialists who worked with our 14,000 product suppliers to monitor performance, 
diagnose problems and find solutions. 

We make products essential to national security and flight safety, and the criticality of 
that fact underpins everything we do. We understand the importance of delivering 
what customers need today, while investing our time and talents innovating for the 
future. We will make advancements in artificial intelligence and machine learning 
to help enhance shared knowledge and to aid critical decision-making in aerospace, 
defense and space. We will also continue to develop advanced digital models that 
increase our industry’s efficiency and productivity, while investing in smart cyber 
solutions to ensure system safety.
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Commitments to our communities and  
our workforce
In 2022, we put our People, Planet and Principles environmental, social and governance 
strategy into practice. We built and integrated measurement systems across our 
company, adding the same engineering rigor and discipline we bring to our product 
development to our ESG strategy, to create long-term outcomes that will impact 
generations to come.

As an example, we can see clearly where we continue to make progress on diversity, 
equity and inclusion. We track global workforce shifts to determine where to make 
the most impactful community and academic investments that can help solve the 
pipeline challenge. From there, we are working to achieve executive gender parity, 
aiming for 50 percent women executives across the globe. And we seek to double the 
representation of people of color in executive roles compared to 2020. 

Improving opportunities for all people is aligned with maintaining the health of our 
planet. As we look to the future as an industry, we face critical questions about how 
to grow sustainably. I believe Raytheon Technologies has the talent, technology and 
vision to meet the environmental challenges ahead and to lead our industry into 
the future. 

Whether it is sustainability or workforce equity, our ambitions are clearly outlined, and 
we have prioritized progress. Our Board of Directors reviews our plans and milestones 
regularly and assesses our performance in these areas under our annual incentive 
compensation plan. 

Resilience leads to progress and growth
Since the merger in 2020, we’ve been tested — by the pandemic, by inflation and 
supply chain issues, and by labor shortages. And we have demonstrated our resilience: 
We’ve strived to maintain our commitments to our customers and communities, and 
we’ve built a backlog that supports our position as an industry leader. 

As I write this letter, we have just announced a reorganization of our business units 
to better position Raytheon Technologies for the future. We stand on 100 years of 
pioneering technology, and yet we still have the energy and opportunity of a newly 
formed company. One thing you can count on: We will continue to disrupt ourselves 
when needed in the ongoing pursuit of better ways to deliver value to our customers 
and all stakeholders. 

My thanks to our dedicated team for another outstanding year. And thanks to 
you, our shareowners, for your ongoing support of Raytheon Technologies as we 
continue to lead, inspire and redefine our industry. Thank you for your belief in our 
ability to deliver value to you, and thank you for your trust. 

“Raytheon 
Technologies has  
the talent, 
technology and 
vision to meet the 
environmental 
challenges ahead 
and to lead our 
industry into 
the future.”

Gregory J. Hayes
Chairman and Chief Executive Officer
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Pratt & Whitney designs, manufactures and services 
the world’s most advanced aircraft engines and 
auxiliary power systems for commercial, military and 
business aircraft.

Collins Aerospace specializes in sustainable and cost-
effective materials, advanced avionics, connected data 
networks, comfort-driven cabin equipment, connected 
mission systems and electrified power and control 
systems for the aerospace and defense industry. 

 �  Earned a $115 million contract for the F135 Engine 
Core Upgrade from the U.S. Department of Defense 
and welcomed three additional countries to the F-35 
program — all powered by the F135 engine 

 �  Began FAA FAR33 certification testing on the GTF Advantage 
engine for the A320neo family 

 �  Celebrated the unveiling of the U.S. Air Force’s B-21 Raider, 
powered by Pratt & Whitney engines — the first sixth-
generation aircraft 

 �  Attained Canadian certification of the PW127XT-M regional 
turboprop engine for ATR aircraft and PW812GA turbofan 
for the Gulfstream G400, along with the American and 
European certifications of the PW812D turbofan for the 
Dassault Falcon 6X 

 �  Supported the entry into service of the ATR 72-600 
(PW127XT-M), Cessna SkyCourier (PT6A-65SC), Daher Kodiak 
900 (PT6A-140A) and TBM 960 (PT6E-66XT), and Thrush 
Aircraft 510P2+ (PT6A-140AG)

 �  Opened new engineering and operations centers in India as 
part of more than $200 million of investments in R&D and 
manufacturing 

 �  Launched award-winning aircraft interiors products, 
including business class seating and suites, an 
environmentally friendly food-cooling system and jetlag-
reducing lighting 

 �  Won prognostic health maintenance, repair and overhaul 
contracts with Singapore Airlines and Scoot, along with an 
on-site support contract extension with China Southern 
Airlines 

 �  Reached key delivery milestones for the one-megawatt 
electric motor as part of the regional hybrid-electric 
demonstrator 

 �  Selected by the U.S. Air Force Research Laboratory to design 
an advanced, high-impact resistant thermoplastic ventral fin 
for the F-16

$20.5B
net sales

$1.3B
adjusted operating profit*$20.6B

net sales
$2.6B
adjusted operating profit*

Raytheon Intelligence & Space develops advanced 
sensors, cyber services and software solutions —  
delivering the disruptive technologies customers need 
to succeed in any domain, against any challenge.

 �  Celebrated the successful launch into orbit of the National 
Oceanic and Atmospheric Administration’s latest polar 
satellite with RI&S’ Joint Polar Satellite System-2 to enhance 
forecasting and long-term planetary change observation 

 �  Selected by the U.S. Federal Aviation Administration for a 
10-year, $375 million project to modernize the Wide-Area 
Augmentation System to enhance safer air travel throughout 
the national airspace system

 �  After passing a tailored mission payload critical design 
review for the U.S. Space Force’s Missile Track Custody 
program in November, RI&S was selected as the prime 
contractor to develop a prototype of the Medium Earth Orbit 
missile tracking system

 �  Received U.S. Air Force Advanced Battle Management 
System Digital Infrastructure Consortium Award to aid its 
development of the digital backbone to support the U.S. 
Department of Defense’s Joint All-Domain Command and 
Control vision after demonstrating critical capabilities during 
the U.S. DoD’s Valiant Shield 22 exercises 

 �  Validated the ability to defeat multiple mortars and 
large drones with Stryker-mounted high-energy laser in 
collaboration with a subsidiary of KBR

 � Broke ground in January on a $450 million, 400,000-square-
foot intelligent factory in North Texas, planned to open 
in 2025

$14.3B
net sales

* See page 14 for additional information regarding non-GAAP financial measures.

Business highlights

Hybrid-electric flight demonstrator progress: In 2022, Pratt & Whitney and Collins marked the first successful ground test of their 
regional hybrid-electric flight demonstrator engine, which is targeting a 30 percent improvement in fuel efficiency and CO2 emissions 
compared to today’s most advanced regional turboprop aircraft. The system, which integrates a Collins one-megawatt electric motor with 
a highly efficient Pratt & Whitney fuel-burning engine, is expected to begin flight testing in 2024.
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Pratt & Whitney designs, manufactures and services 
the world’s most advanced aircraft engines and 
auxiliary power systems for commercial, military and 
business aircraft.

 �  Earned a $115 million contract for the F135 Engine 
Core Upgrade from the U.S. Department of Defense 
and welcomed three additional countries to the F-35 
program — all powered by the F135 engine 

 �  Began FAA FAR33 certification testing on the GTF Advantage 
engine for the A320neo family 

 �  Celebrated the unveiling of the U.S. Air Force’s B-21 Raider, 
powered by Pratt & Whitney engines — the first sixth-
generation aircraft 

 �  Attained Canadian certification of the PW127XT-M regional 
turboprop engine for ATR aircraft and PW812GA turbofan 
for the Gulfstream G400, along with the American and 
European certifications of the PW812D turbofan for the 
Dassault Falcon 6X 

 �  Supported the entry into service of the ATR 72-600 
(PW127XT-M), Cessna SkyCourier (PT6A-65SC), Daher Kodiak 
900 (PT6A-140A) and TBM 960 (PT6E-66XT), and Thrush 
Aircraft 510P2+ (PT6A-140AG)

$1.3B
adjusted operating profit*

Raytheon Missiles & Defense provides the 
industry’s most advanced end-to-end solutions 
to detect, track and engage threats.

Raytheon Intelligence & Space develops advanced 
sensors, cyber services and software solutions —  
delivering the disruptive technologies customers need 
to succeed in any domain, against any challenge.

 �  Down-selected by the U.S. Missile Defense Agency to 
develop the Glide Phase Interceptor, the first interceptor 
specifically designed to defeat hypersonic threats 

 �  Earned a $972 million contract for upgraded AMRAAM 
missiles from the U.S. Air Force and Navy and international 
customers

 �  Completed the second successful test flight of the 
Hypersonic Air-breathing Weapon Concept for DARPA and 
the U.S. Air Force, in partnership with Northrop Grumman

 �  Awarded a $648 million contract for the latest SM-3 
defensive interceptor variant, Block IIA — a defensive 
interceptor weapon capable of destroying short- to 
intermediate-range ballistic missiles 

 �  Selected by the U.S. Navy to provide new radars, which 
simultaneously track enemy missiles and planes, to every 
new surface ship in its fleet, a $651 million contract with 
options that could bring the total value to $3.16 billion

 �  Delivered SPY-6 radar arrays — the first delivery of three —  
to the future USS John F. Kennedy (CVN 79), the first aircraft 
carrier to receive the advanced radar

 �  Celebrated the successful launch into orbit of the National 
Oceanic and Atmospheric Administration’s latest polar 
satellite with RI&S’ Joint Polar Satellite System-2 to enhance 
forecasting and long-term planetary change observation 

 �  Selected by the U.S. Federal Aviation Administration for a 
10-year, $375 million project to modernize the Wide-Area 
Augmentation System to enhance safer air travel throughout 
the national airspace system

 �  After passing a tailored mission payload critical design 
review for the U.S. Space Force’s Missile Track Custody 
program in November, RI&S was selected as the prime 
contractor to develop a prototype of the Medium Earth Orbit 
missile tracking system

 �  Received U.S. Air Force Advanced Battle Management 
System Digital Infrastructure Consortium Award to aid its 
development of the digital backbone to support the U.S. 
Department of Defense’s Joint All-Domain Command and 
Control vision after demonstrating critical capabilities during 
the U.S. DoD’s Valiant Shield 22 exercises 

 �  Validated the ability to defeat multiple mortars and 
large drones with Stryker-mounted high-energy laser in 
collaboration with a subsidiary of KBR

 � Broke ground in January on a $450 million, 400,000-square-
foot intelligent factory in North Texas, planned to open 
in 2025

$14.9B
net sales

$1.6B
adjusted operating profit*$14.3B

net sales
$1.3B
adjusted operating profit*

Hybrid-electric flight demonstrator progress: In 2022, Pratt & Whitney and Collins marked the first successful ground test of their 
regional hybrid-electric flight demonstrator engine, which is targeting a 30 percent improvement in fuel efficiency and CO2 emissions 
compared to today’s most advanced regional turboprop aircraft. The system, which integrates a Collins one-megawatt electric motor with 
a highly efficient Pratt & Whitney fuel-burning engine, is expected to begin flight testing in 2024.
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Advancing technology with advanced materials
Advanced materials are essential for a wide range of solutions that can reduce emissions, allow for 
higher speeds, increase heat resistance and reduce costs. 

Nearly every product line across Raytheon Technologies relies on advanced materials, and the 
company places great value on our investment. Differentiated materials in development at Raytheon 
Technologies include:

 �  Composites: Combine fibers enveloped in a 
matrix material to create special properties 
such as high strength and low weight

 �  Coatings: Used to protect objects from the 
environment surrounding them, including 
high temperatures, corrosive effects, dust, high 
voltage and electromagnetic interference

 �  Metallic alloys: Combine metals and other 
elements to deliver capabilities such as high 
strength and harsh environment tolerance

 �  Semiconductors: Used to build 
microprocessors, power electronics, radio 
frequency devices and light-sensing or light-
emitting devices for myriad applications

In fact, advanced materials is one of 13 cross-company technology roadmaps that we have identified 
as essential to the future of our industry, and we foster collaboration across the company to develop 
advanced materials for resource efficiency, speed-to-market and quality. 

Three examples of advanced materials Raytheon Technologies is investing in include gallium nitride, 
ceramic matrix composites and carbon/carbon composites. 

Mature materials, faster
Future applications will demand performance beyond even today’s capabilities. Our scientists and 
engineers are already charting the path for materials development to support next-generation needs. 
We collaborate across our businesses to leverage the best talent and experience from our 59,000-
strong team of technologists, and to bring the benefits of these advanced technologies to as many 
applications as we can. The company is committed to making the long-term investments needed to 
tackle the most complex challenges in our industry.

Advanced materials  
for a competitive edge
Raytheon Technologies is dedicated to tackling the biggest challenges 
in aerospace and defense. Sometimes those challenges require new 
materials that push the limits of what’s possible.
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 Gallium Nitride
Raytheon Technologies’ investment in gallium nitride dates back to the late 1990s, 
driven by the need for more powerful semiconductors for radar systems. The 
company pioneered the use of gallium nitride — a hard, glass-like substance that 
can move electrons 1,000 times faster than the silicon commonly used in computer 
chips. In radars, gallium nitride amplifies high-power radio frequency signals 
efficiently, increasing range while decreasing size, weight, power consumption 
and cost.

Today, military-grade gallium nitride powers multiple radars and sensors, 
from the SPY-6 family of radars and the Global Patriot Solutions air and 
missile defense system to the Next Generation Jammer and airborne radars 
for the F/A-18. To support these product lines and ensure a steady supply of 
quality material, Raytheon Technologies has its own semiconductor foundry in 
Andover, Massachusetts. 

 Ceramic Matrix Composites
Since the dawn of the jet age, engineers have dramatically raised the 
temperature of the “hot section” of the gas turbine engine, including the 
combustor, turbines and exhaust, to increase power and fuel economy. This 
has required continuous advances in materials, from wrought alloys used in the 
first engines to the current use of single-crystal nickel superalloys and thermal 
barrier coatings. 

There is still further potential to drive improvements in engine performance 
through hotter operation, and we are developing materials that can withstand 
even higher temperatures, focusing on the unique properties of silicon carbide, 
in the form of ceramic matrix composites. Silicon carbide is much lighter than 
today’s best superalloys, with the ability to withstand much higher temperatures. 

In 2021, we opened a “center of excellence” in Carlsbad, California, specifically 
to develop ceramic matrix composite technology. Testing results bode well for 
major improvements in engine fuel efficiency, reduced emissions and a smaller 
carbon footprint for both commercial and military engines. 

 Carbon/Carbon Composites
For years, Raytheon Technologies has invested in the development of industry-
leading carbon/carbon aircraft brake systems, where internal temperatures can 
reach up to 3,000 degrees during an emergency stop — enough to melt steel.

Similar temperatures will be encountered during high-speed flight — providing 
an opportunity to use carbon/carbon composites in a whole new platform.

Influenced by the work we’ve done on brakes for commercial aircraft, we are 
developing processes to tailor carbon/carbon material properties for high-
speed applications where stability, light weight, strength and functionality at 
high temperatures are required. 

Early signs are encouraging. In 2022, the teams developed a process to create 
high-quality carbon/carbon that will not only differentiate future high-speed 
programs but will also contribute to other harsh environmental structural 
applications across Raytheon Technologies.

ADVANCED MATERIALS AT RAYTHEON TECHNOLOGIES
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People
Bringing together a talented, diverse 
workforce in an inclusive and innovative 
environment, helping employees 
achieve their full potential and create a 
positive impact on society.

Principles
Operating our global business with 
integrity and a long-term mindset to 
deliver on our promises by living our 
values of trust, respect, accountability, 
collaboration and innovation.

Planet
Innovating new technologies and advancing 

our operations to help our company, as 
well as our customers, suppliers and 

communities, reach their climate and 
sustainability goals and positively 

impact the world around us.

Community 
vitality

Sustainable 
technology & 

innovation

Climate risk
& resilience

Environmental stewardship & 
compliance

Energy & GHG 
emissions

Ethics & compliance

Diversity, equity
& inclusion

Health, safety 
& wellness

Product safety, 
quality & 
transparency

Data security
& privacy

Business resilience
& crisis management

Talent attraction, 
development & 

engagement

Environmental, Social 
and Governance at 
Raytheon Technologies
Our commitment to innovation and collaboration drives our vision for 
a safer, more connected world, and it also underpins our ESG strategy. 
Our ESG pillars — People, Planet and Principles — are essential 
components of the mission-critical work that we perform. 

We intentionally and actively integrate our ESG strategy throughout our business. Our CEO has 
ultimate accountability for our ESG strategy and performance, and our Board of Directors oversees 
all ESG efforts. ESG-related risks are considered in our enterprise risk management program, further 
integrating ESG issues into our long-range strategic planning and business operations. 

Our ESG strategy
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To guide our efforts, we have set forward-looking 
aspirations aligned with our impact areas and 
business strategy.

By 2030, we aspire to:

 � Decarbonize our operations by reducing our 
greenhouse gas emissions by 46 percent from 2019 
levels, in line with the Paris Agreement 

 � Achieve our Workforce 2030 goals, inclusive of our 
DE&I aspirations, with focused talent and community 
investments, ensuring all current and future 
employees have an equitable opportunity to work, 
grow and belong

By 2050, we aspire to:

 � Partner to achieve industrywide net-zero carbon 
emissions in civil aviation. To support the industry’s 
goals, we aim to directly address 30 percent of air 
transport carbon dioxide (CO2) emissions through 
the engines, aircraft systems and services in our 2050 
civil fleet, relative to 2015 technology levels and the 
associated emissions baseline

Raytheon Technologies continued to drive toward our 
ESG goals, with notable initiatives and progress achieved 
throughout the year. 

In 2022, we:

 � Launched an Environmental Sustainability Technology 
Roadmap to chart an actionable path to 2050, with 
attention to products and services in both aerospace 
and defense markets, and to improving operations 
within our company

 � Transitioned our Employee Resource Groups (ERGs) 
to build more effective employee communities, 
driving our company’s inclusive culture and creating 
positive change

 � Collaborated and increased accountability across all areas 
of our supply chain to help ensure that our products are 
made using quality and responsibly sourced materials, 
and that our suppliers operate in ways aligned to our 
values and environmental commitments

 � Supported our nonprofit partners through grants, 
mentorship, volunteer support and programmatic 
advisory support, and helped partners improve the 
quality of their impact reporting and build more 
effective programming

OUR ESG ASPIRATIONS OUR 2022 ESG EFFORTS

 RAYTHEON TECHNOLOGIES 2022 ANNUAL REPORT 11

414270_RTX_AR22_v11_NARR_R1.indd   11414270_RTX_AR22_v11_NARR_R1.indd   11 3/8/23   11:37 AM3/8/23   11:37 AM



Gregory J. Hayes 
Chairman, Chief Executive Officer

Christopher T. Calio 
President, Chief Operating Officer

Roy Azevedo 
President, Raytheon  
Intelligence & Space**

Shane G. Eddy 
President, Pratt & Whitney

Wesley D. Kremer 
President, Raytheon  
Missiles & Defense

Stephen J. Timm 
President, Collins Aerospace

Barbara J. Borgonovi 
Senior Vice President, Corporate 
Strategy and Development

Vincent M. Campisi 
Senior Vice President,  
Enterprise Services, 
Chief Digital Officer

Paolo Dal Cin 
Senior Vice President,  
Operations, Supply Chain,  
Quality, EH&S

Pamela M. Erickson 
Senior Vice President,  
Chief Communications Officer

Ramsaran Maharajh, Jr. 
Executive Vice President,  
General Counsel

Neil G. Mitchill, Jr. 
Executive Vice President, 
Chief Financial Officer

Mark E. Russell 
Senior Vice President, 
Chief Technology Officer

Jeffrey Shockey 
Senior Vice President, 
Global Government Relations

Dantaya M. Williams 
Executive Vice President, 
Chief Human Resources Officer

Gregory J. Hayes 
Chairman and Chief Executive Officer, 
Raytheon Technologies Corporation

Tracy A. Atkinson 
Retired Executive Vice President 
and Chief Administrative Officer, 
State Street Corporation

Leanne G. Caret 
Retired Executive Vice President,  
The Boeing Company and Former 
CEO, Boeing Defense, Space and 
Security

Bernard A. Harris, Jr. 
Chief Executive Officer and Managing 
Partner, Vesalius Ventures, Inc.

George R. Oliver 
Chairman and Chief Executive Officer, 
Johnson Controls International plc

Robert K. (Kelly) Ortberg 
Retired Chairman, President and Chief 
Executive Officer, Rockwell Collins, Inc.

Margaret (Meghan) L. O’Sullivan* 
Professor, Harvard University  
Kennedy School

Dinesh C. Paliwal 
Lead director 
Partner, Americas Private Equity,  
KKR and Retired Chairman and CEO, 
Harman International

Ellen M. Pawlikowski 
General, U.S. Air Force (Retired)  
and Former Commander, Air Force 
Materiel Command

Denise L. Ramos 
Retired Chief Executive Officer  
and President, ITT Inc.

Fredric G. Reynolds 
Retired Executive Vice President  
and Chief Financial Officer,  
CBS Corporation

Brian C. Rogers 
Retired Chairman,  
T. Rowe Price Group, Inc.

James A. Winnefeld, Jr. 
Admiral, U.S. Navy (Retired)  
and Former Vice Chairman  
of the Joint Chiefs of Staff

Robert O. Work 
Retired Deputy Secretary of Defense, 
U.S. Department of Defense

  * Margaret O’Sullivan is retiring from the Raytheon Technologies board in May 2023.
** Roy Azevedo retired as president of RI&S on February 1, 2023.

Cautionary note concerning factors that may affect future results
This 2022 Annual Report to Shareowners contains statements 
which, to the extent they are not statements of historical or 
present fact, constitute “forward-looking statements” under the 
securities laws. These forward-looking statements are intended 
to provide management’s current expectations or plans for our 
future operating and financial performance, based on assumptions 
currently believed to be valid, and are not statements of historical 
fact. Forward-looking statements can be identified by the use 
of words such as “believe,” “expect,” “expectations,” “plans,” 
“strategy,” “prospects,” “estimate,” “project,” “target,” “anticipate,” 
“will,” “should,” “see,” “guidance,” “outlook,” “goals,” “objectives,” 
“confident,” “on track,” “seek,” “aspire” and other words of similar 
meaning. All forward-looking statements involve a wide range of 
risks, uncertainties, assumptions and other factors that may cause 
actual results to differ materially from those expressed or implied 
in the forward-looking statements. Such risks, uncertainties and 

Raytheon Technologies Corporation (RTC) reports its financial 
results in accordance with accounting principles generally accepted 
in the United States (GAAP). We supplement the reporting of our 
financial information determined under GAAP with certain non-
GAAP financial information. The non-GAAP information presented 
provides investors with additional useful information, but should 
not be considered in isolation or as substitutes for the related GAAP 
measures. Moreover, other companies may define non-GAAP 
measures differently, which limits the usefulness of these measures 
for comparisons with such other companies. We encourage investors 
to review our financial statements and publicly filed reports in their 
entirety and not to rely on any single financial measure.

Adjusted operating profit, adjusted earnings per share (EPS), and 
adjusted net income from continuing operations attributable to 
common shareowners are non-GAAP financial measures. Adjusted 
operating profit represents operating profit from continuing 
operations (a GAAP measure), excluding restructuring costs, 
acquisition accounting adjustments, and other significant non-
operational items and/or significant operational items that may 
occur at irregular intervals (other significant items). Acquisition 
accounting adjustments include the amortization of acquired 
intangible assets related to acquisitions, the amortization of the 
property, plant and equipment fair value adjustment acquired 
through acquisitions, the amortization of customer contractual 
obligations related to loss making or below market contracts 
acquired, and goodwill impairment. Adjusted EPS represents diluted 

Use and definitions of non-GAAP financial measures

Board of Directors

Leadership
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U.S. Department of Defense

  * Margaret O’Sullivan is retiring from the Raytheon Technologies board in May 2023.
** Roy Azevedo retired as president of RI&S on February 1, 2023.

Cautionary note concerning factors that may affect future results
This 2022 Annual Report to Shareowners contains statements 
which, to the extent they are not statements of historical or 
present fact, constitute “forward-looking statements” under the 
securities laws. These forward-looking statements are intended 
to provide management’s current expectations or plans for our 
future operating and financial performance, based on assumptions 
currently believed to be valid, and are not statements of historical 
fact. Forward-looking statements can be identified by the use 
of words such as “believe,” “expect,” “expectations,” “plans,” 
“strategy,” “prospects,” “estimate,” “project,” “target,” “anticipate,” 
“will,” “should,” “see,” “guidance,” “outlook,” “goals,” “objectives,” 
“confident,” “on track,” “seek,” “aspire” and other words of similar 
meaning. All forward-looking statements involve a wide range of 
risks, uncertainties, assumptions and other factors that may cause 
actual results to differ materially from those expressed or implied 
in the forward-looking statements. Such risks, uncertainties and 

other factors are described under the captions “Cautionary Note 
Concerning Factors That May Affect Future Results” and “Risk 
Factors” beginning on pages 11 and 13, respectively, in the Annual 
Report on Form 10-K within this report, and other important factors 
disclosed previously and from time to time in our other filings with 
the Securities and Exchange Commission (SEC). Given these factors, 
as well as other variables that may affect our operating results, 
you should not rely on forward-looking statements, assume that 
past financial performance will be a reliable indicator of future 
performance, or use historical trends to anticipate results or trends 
in future periods. We expressly disclaim any obligation or intention 
to provide updates to the forward-looking statements and the 
estimates, except as required by law.

Raytheon Technologies Corporation (RTC) reports its financial 
results in accordance with accounting principles generally accepted 
in the United States (GAAP). We supplement the reporting of our 
financial information determined under GAAP with certain non-
GAAP financial information. The non-GAAP information presented 
provides investors with additional useful information, but should 
not be considered in isolation or as substitutes for the related GAAP 
measures. Moreover, other companies may define non-GAAP 
measures differently, which limits the usefulness of these measures 
for comparisons with such other companies. We encourage investors 
to review our financial statements and publicly filed reports in their 
entirety and not to rely on any single financial measure.

Adjusted operating profit, adjusted earnings per share (EPS), and 
adjusted net income from continuing operations attributable to 
common shareowners are non-GAAP financial measures. Adjusted 
operating profit represents operating profit from continuing 
operations (a GAAP measure), excluding restructuring costs, 
acquisition accounting adjustments, and other significant non-
operational items and/or significant operational items that may 
occur at irregular intervals (other significant items). Acquisition 
accounting adjustments include the amortization of acquired 
intangible assets related to acquisitions, the amortization of the 
property, plant and equipment fair value adjustment acquired 
through acquisitions, the amortization of customer contractual 
obligations related to loss making or below market contracts 
acquired, and goodwill impairment. Adjusted EPS represents diluted 

earnings per common share from continuing operations (a GAAP 
measure), excluding restructuring costs, acquisition accounting 
adjustments, and other significant items. Adjusted net income 
from continuing operations attributable to common shareowners 
represents net income from continuing operations attributable to 
common shareowners (a GAAP measure), excluding restructuring 
costs, acquisition accounting adjustments, and other significant 
items. For the business segments, when applicable, adjustments of 
operating profit similarly reflect continuing operations, excluding 
restructuring costs, and other significant items. Management 
believes that the non-GAAP measures just mentioned are useful 
in providing period-to-period comparisons of the results of RTC’s 
ongoing operational performance.

Free cash flow is a non-GAAP financial measure that represents cash 
flow from operating activities of continuing operations (a GAAP 
measure) less capital expenditures. Management believes free cash 
flow is a useful measure of liquidity and an additional basis for 
assessing RTC’s ability to fund its activities, including the financing 
of acquisitions, debt service, repurchases of RTC’s common stock and 
distribution of earnings to shareowners.

A reconciliation of the non-GAAP measures to the corresponding 
amounts prepared in accordance with GAAP appears in the tables 
following on page 14. The tables on page 14 provide additional 
information as to the items and amounts that have been excluded 
from the adjusted measures.

Use and definitions of non-GAAP financial measures
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Reconciliation of earnings per share (GAAP) to adjusted earnings per share (non-GAAP)
(dollars in millions, except per share amounts) 2022
Net income from continuing operations attributable to common shareowners  $5,216 
Adjustments to net income from continuing operations attributable to common shareowners:
   Restructuring costs  115 
   Acquisition accounting adjustments 1,893 
   Other significant items included in operating profit 401
   Other significant items included in non-service pension income  2 
   Tax effect of restructuring and other significant items above  (518) 
   Other significant items included in noncontrolling interest  (11)
Total adjustments to net income from continuing operations attributable to common shareowners  1,882 
Adjusted net income from continuing operations attributable to common shareowners  $7,098 

Weighted average diluted shares outstanding  1,485.9 
Diluted earnings per share from continuing operations  $3.51 
   Impact of other significant items on diluted earnings per share  1.27 
Adjusted diluted earnings per share from continuing operations  $4.78 

Reconciliation of cash flow from operating activities (GAAP) to free cash flow (non-GAAP)
(dollars in millions) 2022
Net cash flows provided by operating activities from continuing operations  $7,168 
   Less: Capital expenditures  2,288 
Free cash flow from continuing operations $4,880 

(dollars in millions) 2022
Collins 

Aerospace
Pratt &  

Whitney
Raytheon 

Intelligence & 
Space

Raytheon 
Missiles & 

Defense
2022 Segment operating profit  $2,343  $1,075  $1,342  $1,519
Adjustments to segment operating profit:
   Restructuring costs 21 20  – 8
   Impairment charges and reserve adjustments related to Russia sanctions 141    155  –  –
   Charges associated with disposition of businesses 69  –  – 42
2022 Adjusted segment operating profit  $2,574  $1,250  $1,342  $1,569 

Reconciliation of segment results (GAAP) to adjusted segment results (non-GAAP)

Reconciliation of Non-GAAP Measures to Corresponding GAAP Measures
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By the numbers

1 The financial information presented is on a continuing operations basis.
2  Adjusted earnings per share is a non-GAAP financial measure. For the corresponding measures calculated in accordance with generally accepted accounting principles 

(GAAP) and a reconciliation of the differences between the non-GAAP and GAAP measures, please refer to page 14 in this annual report.
3 Amounts include company- and customer-funded research and development.

Raytheon Technologies
Raytheon Technologies (NYSE: RTX) is the world’s largest aerospace and defense company. Our global team of 180,000+ 
employees pushes the limits of known science and redefines how we connect and protect our world. We are advancing 
aviation, building smarter defense systems and creating innovations to take us deeper into space. The company, with  
2022 sales of $67 billion, is headquartered in Arlington, Virginia. 

To learn more, visit www.rtx.com.

Financials1

$67.1
2022 net sales
(dollars in billions)

$4.78
2022 adjusted earnings  
per share2 

$7.1
2022 research and development3

(dollars in billions)

$7.2
2022 cash flow from operations
(dollars in billions)

$2.160
2022 dividends paid  
per common share 

$175
2022 backlog
(dollars in billions)

Sales mix

$106B Commercial
 $69B Defense

Total backlog

61% United States
17% Europe
12% Asia Pacific
 5%  Middle East and  

North Africa
 5% Other

Sales by geographySales by type

41% Commercial
59% Defense

Raytheon Technologies Corporation and its 
subsidiaries’ names, abbreviations thereof, 
logos, and product and service designators 
are either the registered or unregistered 
trademarks or trade names of Raytheon 
Technologies Corporation and its subsidiaries. 
Names of other companies, abbreviations 
thereof, logos of other companies, and 
product and service designators of other 
companies are either the registered or 
unregistered trademarks or trade names of 
their respective owners.

Photo credits:

Page 3, photo courtesy of the  
U.S. Department of Defense (DOD)

Page 6, photo courtesy of NASA

Page 7, photos courtesy of the DOD

Page 11, aircraft photo courtesy of 
Frontier Airlines

The appearance of DOD visual  
information does not imply or constitute  
DOD endorsement.

Shareowner information

Corporate office 
Raytheon Technologies Corporation 
1000 Wilson Blvd. 
Arlington, VA 22209 
U.S.A. 
www.rtx.com

Annual Meeting 
This report is made available to 
shareowners in advance of the annual 
meeting of shareowners to be held at  
8 a.m. Eastern time on May 2, 2023. 
The 2023 Annual Meeting will be held 
solely by remote communication via 
the internet. Details are available 
in the Raytheon Technologies 
Corporation Notice of 2023 Annual 
Meeting and Proxy Statement.

Stock listing 
New York Stock Exchange 
(NYSE: RTX)

Transfer agent and registrar 
Computershare Trust Company, N.A.  
is the transfer agent, registrar and 
dividend disbursing agent for Raytheon 
Technologies common stock. Questions 
and communications from registered 
shareowners regarding the transfer of 
stock, replacement of lost certificates, 
dividends, address changes and 
the Stock Purchase and Dividend 
Reinvestment Plan administered by 
Computershare should be directed to:

Computershare Trust Company, N.A. 
P.O. Box 43006 
Providence, RI  02940-3006 
U.S.A. 
800.488.9281 
781.575.2724 (outside U.S. and 
Canada) 
800.952.9245 (TDD) 
www.computershare.com/investor

This report is printed with soy-based inks in a facility powered by 100% renewable wind energy. All paper used in this report is certified to the 
Forest Stewardship Council® (FSC®) standards. The paper for the cover and narrative section is produced using 80% renewable electricity and 
is manufactured with a minimum of 10% recycled fiber. The 10-K is printed on paper manufactured in a facility that uses an average of 70% 
renewable energy.

Electronic access or delivery of 
shareowner communications 
Registered shareowners can help 
conserve natural resources and reduce 
printing and mailing costs incurred by 
Raytheon Technologies by signing up for 
electronic communications, including 
annual meeting materials, stock plan 
statements and tax documents at: 
www.computershare-na.com/green 

Both registered and beneficial 
shareowners may be able to request 
electronic access or delivery by 
contacting their broker or bank or 
Broadridge Financial Solutions at: 
https://enroll.icsdelivery.com/rtx

Investor Relations 
Questions and communications 
regarding Raytheon Technologies’ 
financial performance should be 
addressed to our Investor Relations 
team at:

Investor Relations 
Raytheon Technologies Corporation 
1000 Wilson Blvd. 
Arlington, VA 22209 
U.S.A. 
781.522.5123 
email: investors@rtx.com

Investor information is also available 
on the Raytheon Technologies website 
at investors.rtx.com. Our website 
offers financial information and facts 
about the company and our products 
and services. We periodically add 
additional news and information. 
The website content is available for 
informational purposes only. The site 
should not be relied on for investment 
purposes, nor is it incorporated by 
reference into this annual report.

Media relations 
For media inquiries regarding  
Raytheon Technologies, contact us  
at 202.384.2474, email us at  
corporatepr@rtx.com or visit the  
Media Resources page on our website at: 
www.rtx.com/news/media-resources

Copies of reports 
Copies of the company’s annual 
report may be requested by emailing 
investors@rtx.com or by calling 
781.522.5123
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