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Forward-Looking Statements
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Merger Creates Premier A&D Systems Provider

Industry Leading A&D Provider of High Technology

u“ “Ed Systems and Products with Diversification Across
T Commercial Aerospace and Defense
Technologies
Collins Aerospace Pratt & Whitney
TE—— Tt
Leader in aircraft engines and aerospace ""$7 4B "“$1 3.5B
systems for commercial and defense customers . .
Sales" EBITDA

Raytheon

Leader in defense electronics,
mission systems, CSI™ products and services,
sensing, effects and mission support

‘A’ category ~$18 — $20B

Target Credit Rating 3= Return of Capital

Leading diversified A&D company with enhanced technological capabilities,

financial strength, robust cash generation and flexibility to address full range of customer priorities
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Transaction Overview

Anticipated
Transaction
Structure

Company Name
& Headquarters

Leadership
& Governance

Financials
& Synergies

Timing & Closing
Requirements

All-stock merger of equals following the separation of Otis and Carrier by United Technologies; anticipate tax-free transaction
for U.S. federal income tax purposes

Raytheon shareowners will receive 2.3348 shares in Raytheon Technologies Corporation for each share of Raytheaon
United Technologies shareowners (o own =57% and Raytheaon shareowners to own =43% of combined company
Met debt for the combined company at closing expected to be ~526B with United Technologies expected to confribute ~5248

Combined comparny to be renamed Raytheon Technologies Corparation
MWYSE listing with ticker RTX
Headguartered in greater Boston metro area

Executive Chainman: Tom Kennedy for two years following complation of merger
Chief Executive Officer: Greg Hayes; Hayes assumes Chairman and CEO role two years following completion of merger
Board of Directors: 15 total directors; 8 from United Technologies and 7 from Raytheon; lead director from Raytheon

Double-digit free cash flow growih with expectation of ~$8B In pro forma free cash flow by 2021
~$1B+ in gross annual cost synergies by year 4
Strong balance sheet, expect to retum ~$18 = $208 of capital to sharecwners in first 38 months following completion of merger!

Transaction unanimously approved by United Technologies and Raytheon Boards of Directors
Expecied closing in 1H 2020 {following separation of Otis and Carrier from United Technologhes)
Subject 1 customary conditions, including regulatory approvats and approvals of Unsted Technaologies and Raytheon shareowners®
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Strategic Rationale

United
Technologies

() ot hepmen ) Priti Miheuy

+
Raytheon

Creates a premier systems provider positioned to define the future of A&D
Highly complementary technology offerings and world-class engineering teams
Balanced and diversified A&D portfolio that is resilient across business cycles
Ability to deliver enhanced value to customers through cost-effective solutions
$1B+ gross cost synergies with additional technology-driven revenue synergies

Attractive financial profile with strong cash flow generation and balance sheet




Leader in High Technology A&D Segments

Pro Forma 2019E"
RAYTHEON TECHNOLOGIES G e [ Raytheon

Pratt & Whitney Collins Asrospace Intelligence, Space &
Airborne Systams?
Sales: ~521B Sales: ~522B Sales: ~518B

Integrated Defense &
Missile Systems
Sales: ~316B

UTC, Pratt & Whitnery UTEC, Collins Aerospace = Raytheon, Space and Alrbome Systems = Raytheon, Missie Sysiems
* Rayiheon, Inteligance, Informaton & * Raytheon, Integrated Defense Sysiems
Services

* UTC, Mission Systems
* REyIMaon, Forcepoin

Technology solutions addressing the most challenging customer requirements

in high-growth segments of the Aerospace & Defense industry
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Balanced Across Aerospace & Defense Segments

A&D Sales — 2018 (3 Billions)’

51
Platform-agnostic A&D company with a diversified portfolio
574
$69 Defense u Commercial
554
538
. —
325
513
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pre

Raytheon
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International
) United
States

Pro Forma Sales by End Market?

Commercial

Defense




Value Creation Through Cost Synergies

Gross:
~51B8+ pre-tax =
past synergies’ Cost synergy drivers
$350M+
SE00M+ SEO0M+ Mat: Supphy chain and procurement
55008 3500M+
$350-5400M $325M+
Corporate and segment consolidation
$175M+
Facilities consclidation
Revised 1
Announced  Realized Announced gt : m.h‘:amias $150M+
— +
GooDRiCH Rock e ins Raytheon IHardobersan

Track record of synergy realization; $1B+ in gross annual cost synergies,

with additional revenue synergies realized through key technologies and capabilities
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Robust Free Cash Flow Generation

Accelerating Free Cash Flow' Capital Deployment Strategy

Double-digit free cash flow growth driven by: Balance Shaet:
Organic growth Expected net debt of ~5268
Working capital efficiencies ~3EE
CAPEX invastment cycle moderation ) %’:;: ia::bgg e
1
Cost synergies o "
~368
*  Investment:
. United Flexibility to invest in R&D and CAPEX through cycles to
Technologies Raytheon sustain innovation and growth
~538 ~%3B
+ Share repurchase & dividends:
Expect to return ~518 — 520B of capital to sharecwners in
firgt 36 months following completion of the merger
Pro forma Pro forma - MEA:
2019E 2019E
2018E 2021E Small scale - in the core and for the right value

Strong free cash flow growth supports investment and return of ~518 — $20B in capital to shareowners

through share repurchase and dividends in first 36 months following close
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Existing Capabilities Are Highly Complementary

Representative capabilities brought to combination

= United
Technologies

Commercial Aerospace

Anionics

Commercial Propulsion Systems

Power Generation

Cyber Pratection

Air Traffic Management

Autonomy, Artificial Intelligence (Al) &
Machine Leaming

Defense

Electro-Ogtical Inteligence,
Surveillance & Reconnaissance (ISR)

Military Propulsion Systems
Rasilient Positioning, Mavigation,
Timing {PNT} & Communications

Radar, Sensors & Electronic Warfare

Missilas and Air & Missile
Defense

System-of-Systems Integration




R&D Investment Supports Future Revenue Synergies

2019 R&D? RE&D Centars Enginears Patents
Raytheon of Excellence

Technologies® ~$8B 7 ~60,000 ~38,000

Hyparsonics [ Direcied Energy ISR in Contested Cyber Protection for Moxt Geperation Advanced Analytics &
Future Missie Systems Weapons Environmanis Connecied Alrcraft Connected Alrspace Al for Aviation

Defense priority B Commercial aerospace priority

v

Industry-leading innovation  Focused on customer priorities and cost reduction  Enhanced customer solutions
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Synergy Areas Aligned with Customer Needs

Defense priority areas

United Technologies Raytheon

Raytheon Technologies
Customer Solution

Competency Competency

High-temperature materials \iehicle integration expertise
Thermal and signaturé management » Seekers and payloads
Advanced propulsion Advanced guidance and control

Hypersonics |
Future Missile

sysoms | e

-
.

Compact, efficlent power generation « High-power microwave emitters

Directed

Energy « Advanced thermal management « High-energy laser emitiers
Weapons. + Optical beam delivery » “Weapon sysiem integration
ISR in » Advanced electro-optical payloads » Radio frequency (RF) payloads

Contested « Software-defined communications « Acoustics and communications
Environments Position, navigation, and timing (PNT)

Multi-sensor fusion ! systems integration

Advanced high speed missias and
hypersanic waapons afavessing
survivabilty nesds in highly contesfed
enargRments

Accelarated develppment and flaiding
of directed enargy waapons fo cownler
EMERGINT ihreats

Persistent, resifient ISR capabiily across
space, air, land and manlime domains

Technology combination addresses highest priority Defense customer requirements




Synergy Areas Aligned with Customer Needs

Commercial aerospace priority areas

Cybar Protection
for Connected
Aircraft

Next Generation
Connected
Airspace

Advanced
Analytics & Al
for Aviation

United Technologies

Competency

Alrcraft networks and RF systems
Inforrmation management Sysiems
System architecture and certification

Future airspace flight deck technology
On-board autonomy systems
Airstonground comms nfrastruciure

Very lange installed base
Full flight / environmental data
Prognostics | health monitoring

Raytheon

Raytheon Technologies
Customer Solution

Competency

Detection, processing and response
Threa! intelgence analysis
Cyber rasdmency lesting

Alr traffic control automation
Survgillance radars
Systemn integration expertise

Advanced data analytics
Al and machine leaming

+» Pattem recognition

Cybar sofufions for airfnes and OEMs

oplirired perfarmance

Next generation national arspace
system with improved capacily;
efficiency, and safedy

Application of Al-based data analytics and
machine leaming lechnigues fo aptimize the
manfactuning, maistenanca, and Mot
operation of commercial aircral

Combined capabilities support optimization of increasingly connected and intelligent commercial aerospace systems




Combination Benefits All Stakeholders

= Greater capabilities and financial resources to address customer priorifies
% Customers » Shared R&D and enhanced technology content delivers increased value
+ Expect ~5500M of cost synergy savings to be returmed to customers

& + Stronger combined company with greater R&D and fecus on high-growth markets
2 e 9 Employees +  More opportunities o build 2 career within the A&D industry
= Strong commitment to lifelong learning and development

=  Combined innovation teams to surpass current state of the art
@ Industry » Improved positioning to address emerging industry requirernents
@ * Technology combination expands opportunities across the supply chain

+ Combined company to se& anhanced long-term growth opportunities
@ Communities . Continued presence in existing locations

«  Commitment to engeing investment in local communities




Benefits for Shareowners

« Balanced and diversified A&D company with ability to invest through business cycles
Scope & Stability «  Platform-agnostic systems provider, less reliant on any individual programs or customers
« Significantly increased addressable market for combined company

+ Technology sharing offers significant growth opportunities
« Significant annual cost synergies with minimal integration risk
« Earnings growth and margin expansion opportunity through reduced costs

Attractive
Financial Profile

Balance Sheet -+ Strong balance sheet and credit rating profile with robust cash flow generation
Strength «+  Flexibility to increase return of capital alongside growth-focused investments

+ Strong cultural fit and DNA of innovation and customer focus at both companies
« Experienced managemant team with proven track record of integration
Unigue perspectives and complementary capabilities from both companias’ Boards

Management &
Governance

G e Raytheon
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Pro Forma Financial Profile

Pro Forma 2019E'2

- United

Toehnatogins Raytheon G ihaiopes + Raytheen
[ saes | ~$44.78 ~$28.98 ~$73.68
~$5.88 ~$3.5B ~$9.3B
~12.9% ~12.2% ~12.6%
~$8.0B ~$5.4B ~$13.58
~$3.2B ~$2.8B ~$6.0B
~$24B ~$2B ~$26B
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History of World-Class Technology & Innovation
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Transaction Structure Overview

Proposed Transaction

Today Step 1

Separate public companies e W ookt st Separation of Otis and Carfer o

= Uinited Technologees locused froem Unied Technologies

on asrcspace and olher
s Ex B3 ]
. R&'ﬁhwﬂ facusad an delfands

Step 2 Future
Marger of Raythean with UTC Subsidiary’ Separabe public companiss
= (Otis focusad on elevators /

escalalon Unitad Technalogies Raythesn
= Casriar focused an HVAG

i CarTier “ = Raythson Techrologies
focused on aerospace and . -

cahanss

Hepr

1. Urstad Technologes nd Rintheon marper ol souil condiiorsd o teparnton of O and Camir Buinrmses
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Important Information about the Proposed Transaction

Additional Infermation

In connection with the proposed merger, United Technoiogies will file a registration statement on Form S-4, which will include a docurmnent that serves as a prospecius of United Technologies and
a joinit prawy statement of United Technologies and Raytesn Company (the ‘pm: Mn.r_.- slmmmpcupomu ), and each party will file ather documents regarding the propased merger with the

SEC. In addition, in connecton with the separation ransackons., on Form 10 of S-1. INVESTORS AND SECURITY HOLDERS
ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND D'I'HER REI..EW«NT DD-CUI'-'IENTS FILED WITH THE SEC WHEN THEY BECOME AVAILABLE, BECAUSE
THEY WILL CONTAIN IMPORTANT INFORMATION, & definithe jgint prooy prospecius will be sent 1o United Technologies® shareowners and Raytheon Company's sharehoiders.

Invesion and secufity holders will be able to obtain the regisiration stateménts and the joind proxy statementirospecius free of charge from the SEC's websile of from United Technologies or
Raythean Company. The socumants filed by United Technologies with the SEC may be oblained Iree of change 8 United Technologies’ wabisile B wwww Usc com of &l the SECs wabsita at
WAWW.SBC gov. TNESE documanis may also b obtained free of charge from Linited Technologees by requesting tham by mail 81 UTC Conporate Secratary, 10 Farm Sprngs Road, Farmington, CT,
060352, by telephone at 1-860-728-TET0 or by email at corpseciBoorphg utc com, The documents fled by Raytheon Company with the SEC may be obtained free of charge at Raytheon
Company's websilé at waveraytheon com o al the SEC's webaile a8 wew. 866 gav. These documents may also be oblained free of change from Raytheon Company by requesting them by mail
at Rayiheon Company, Irmestor Relations, 870 Winter Street, Waltham, MA, 02541, by tslaphone at 1-T81-522-5123 ar by ernal al invest@raytheon com

Par in tha Solicitati

United Technologies and Raythecn Comparry and their respective direciors and exscutog officent and olher members of management and employeas may be desmed to be particpants in the
solicaaton of prowes in respecl of the proposed manger. Infsrmaton abow United Technologies’ deacion and execulive oficens is avalable n Uinited Technologees' proxy statement dated March
18, 2019, for its 2019 Annual kasting of Shareownars. Information about Raythecn Company's directors. and executive officers is available in Raythean Company's proxy statemaent dated April
16, 3019, for its 2019 Annusal Meeting of Sharehciders. Other information regarding the participants in the proxy solicitation and a description of thesr direct and indinect imerests, by securnty
heidings or otherwise, will be contained in the joint preoy siatemaent/prospecius and other relevant materials o be Sled with the SEC regarding the transaction when they become available,
Invesions should read the gind proxy sialement/prospecius caredully when it becomes available bafore making any voling of invesiment decisions. You may obilan free copies of these
decuments from United Technologees or Raytheon Company as inckcated abave.

Mo Dffer or Salicitation
This communication shall not consttute an offer 1o sell or the sokcitation of an offer 1o buy any securnities, ner shall there be any sale of secunties in any jurisdecton in which such offer,

solicitaton or sale would be unlawful prier to registration or qualification under the securities lrws of any such unsdiction. No offering of secunities shall be made except by means of a
prospectus mesting te requirements of Section 10 of ihe LS. Securities Act of 1933, as amended
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2 United :
Technologies |

To Create
Raytheon Technologies

A Landmark Transaction to Define the Future
of Aerospace and Defense




