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BM0/2019 Greg's Email to All Employees

% United Technologies

June 9, 2019

Dear Colleagues,

Today we took another historic step forward to reshape our
company and define the future of the aerospace and defense
industry. Following the separation of Otis and Carrier, we intend to
merge with the Raytheon Company through a merger of equals to
create Raytheon Technologies Corporation.

The Raytheon Company is a
technology leader in defense, civil
government and cybersecurity
solutions. Like United Technologies,
Raytheon has nearly a century of
industry-defining innovation.

@ Watch video message
. . from Grag here
This merger is about growth and

investment, and we are excited about

the future opportunities we expect to create together.

Raytheon Technologies Corporation will be a one-of-a-kind
aerospace and defense systems company, balanced across global
commercial and military markets, with advanced technology
capabilities for air, sea, land and space.

We’'ll become a Fortune 50 company with a strong financial profile
with projected revenues of approximately $74 billion, robust cash
flow, a solid balance sheet and strong dividend, and the ability to
create new revenue opportunities. Our combined and customer-
funded R&D investment of more than $8 billion a year, our

utccorporate.us newsweaver.com/1ob3aje8E8/1 mduoBkb 14w

15




61052019

Greg's Email to All Employees

intellectual property portfolio, and a team of more than 60,000
engineers will allow us to innovate faster.

Bringing together these two industry-leading companies will also
provide new and expanded career opportunities for our 180,000
employees. Together we'll enable our commercial customers to
operate more cost-efficiently and meet the growing demands of air
travel and make our country and its allies safer.

| recognize you have questions about what's next. Today's
announcement is only the first step in the merger process. For the
vast majority of United Technologies employees, your role will not
change.

| can share that Raytheon Technologies Corporation will consist of
four key businesses: Collins Aerospace, Pratt & Whitney,
Intelligence, Space & Airborne Systems, and Integrated Defense &
Missile Systems. The Raytheon Technologies headquarters will be
located in the greater Boston metro area, with key corporate
operations remaining in Farmington, Connecticut, and Waltham,
Massachusetts. As always, | will keep you informed throughout this
journey and encourage you to visit future.utc.com for more
information.

Qur customers are counting on us to remain focused and deliver
high-quality products and services every day. | look forward to
what's ahead and what we will achieve together as we create
strong independent companies in Otis and Carrier, and define the
future of aerospace and defense.

Thank you for your continued dedication and commitment.

Greg
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This communécation contains statemants which, 1o the exient they are not stalements of historical or present
fact, constibute “forward-looking statements” under the securities laws. From time to time, oral or wiilen
Torward-laoking slalements may also be included in olher information releasead o the pubs, These fonvand-
looking statements are inended to provide Raytheon Company's and Uniled Technologies' respective
managemant’s cument expectations or plans for our future operaling and financial pedformance, based on
assumplions cumently belaved io be valid. Forward-looking statements can be identified by the use of words
such as “beleve,” “expect,” “expecialions,” “plans,” “stralegy,” ‘prospects.” “eslimale,” “project,” “targed,”
“anticipate,” “will " “should,” "sée " “‘gusdance,” “oullock,” “confident,” “on irack™ and olher words of imilar
meaning. Forward-looking stalerments may include, among ofher things, slalements relating fo future sales,
eamings, cash flow, results of operations, uses of cash, share repurchases, tax rates, RA&D spend, other
measures of financial parformance, potential future plans, strategies or transactions, credit ratings and net
indebtedness, other anticipated benefits of the proposed merger or the spin-offs by United Technologees of
Olis and Carrier inlo separale independent companies (the “separation raNsacions”), ncuding estimated
synergies and customer cost savings resulting from the proposed merger, the expecied liming of comphition of
the: proposed menger and the separation transactions, esimaled costs associated with such transactions and
other sialements that are not histoncal facts. All forwand-locking statements involve risks, unceranbies and

other faciors that may cause actual resulls to differ materially from those expressed or implied in the forward-
losking statements. For thosa slalements, we claim 1he prolachion of the sale harbor lor Torswand-looking
statoments contained in the U.S. Private Securities Litigation Reform Act of 1995, Such risks, uncerainties
and other factors include, without Emitation: (1) the effect of economic conditions in the industries and markets
inwhich United Technologies and Raytheon Comgany operate in the LS. and globally and any changes
theresn, including financial market condiions, Nuctualions in commoddy prices, interest rates and foreign
curfency exchange rales, levels of end markel demand in construction and in both the commercial and
defense segments of the aerospace indusiry, levels of air travel, financial condition of commercial airines, the
impact of weather conditions and natural disasters, the financial condition of cur customers and suppliers, and
the risks associated with U5, govemment sales (including changes or shifts in defense spending due to
Dbudgetary consiraints, Spending cuts resulting from sequestration, a govemment shutdown, of otherwise, and
unceran fundng of pregramal; (2) challenges in the development, production, delivery, supgort. perlormanes
and realization of the anticipated benefits (including owr expected returns under customer contracts) of
advanced technologies and new products and senvices, (3) the scope, nature, impact or timing of the
proposad merger and the saparation transactions and other merger, acguisition and divestiture activity,
Including amang olher things the inegration of of with other businesses and realizabion of synergies and
apporturities Tof grewih and innovation and incurrence of related costs and expenses; (4) future levels of
indebledness, intluding indebledness thal may be incurmed in fion with the proposed merger and the
separation transactions, and capital spending and research and development spending; (5) future availability
of credit and facters that may affect such availability, including credit market conditions and our capital

structure; (5) the timing and scope of fulure repurchases by the companies of their respective common siock,
which rray be suspended al any time due 1o various faclors, including marke! conditions and the level of olher
investing activilies and uses of cash, nduding in conneclion with the propased merger, (7) delays and
disruption in delivery of materials and services from suppliers; (B) company and cusiomer-directed cost
reduction efforts and restructuring costs and savings and other consequences thereal (including the polential

termination of .5, governmant contracts and performance under undefinilized conlract awards and the
potential inability lo recower lermination ceste); (D) new business and invesiment oppomunities; (10) the ability
to realize the intended benefits of organizational changes; (11) the anticipated benefits of diversification and
balance of operabons across produd lines, regions and indestries; (12) the culcome of legal proceedings,
investigations and other contingencies; (13) pension plan assumptions and future confributions; (14) the
impact of the negotiation of oo bargaining ag nis and labor disputes; (15) the effect of changes in
political condilions in the US, and ofher countsies in which United Technologies, Raytheen Company and the
businesses of each operate, including the effect of changes in U5, trade policies o the LLK.'s pending
withdrixwal from the European Uinion, on general market conditions, global trisde policies and curmency
exchange rates in the near term and bayond; (16) the effect of changes in tax (including U.S. tax refom

enacted on December 22, 2017, which is commeonly refemad to as the Tax Culs and Joba Act of 2017),
environmental, regulatory and other laws and regulations (including, among other things, expon and import
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requirements such as the International Traffic in Arms Regulations and the Export Admindstration Regulations,
anti-tribery and anti-cormsption requirements, ncluding the Foreign Comupt Practices Act, indusinial
cooperation agreement obligations, and procurement and other regulations) in the U.S. and other counties in
which United Technologies, Raytheon Company and the businesses of each operate; (17) negalive eflects of
the: announcement or pendency of the proposed merger or the separation transactions on the market price of
Uinited Technologies” andior Raytheon Company’s respective commaon stock andfor on their respective
financial performance; (18) the abdity of the parties io receive the required regulalory approvals for the
proposed merger (and the risk thal such approvals may result in the imposition of conditions that could
sdversely affect the combined company of the expected benefils of the ransacton) and approvals of United
Technologies’ sharecwnens and Raytheon Company's shareholders and to salisfy the olher conditions bo the
closing of the marger on a timely basis or at all; (19) the ccowrrence of events that may ghee rise bo a right of
o of both of the parties to tenminate the merger agreement; (20) risks relating to the value of the United
Technologies' shares to be issued in the proposed merger, significant transaction costs andior unknown
liabilities, (21) the possibility that the anticipaled benefits from the proposed menger cannol be realized in full
of it all of may take longer bo realize than expecied, including risks associabed with third party contracts
containing consent andior other provisions that may be triggered by the proposed transaction; (22) risks
associabed with transaction-related ltigation; (23) the possibility that costs or difficulties related to the
imtegrabion of United Technologies' and Raytheon Company's operabions will be greater than expecied; (24)
risks relating 1o comgleted merger, sequisilion and deestiture activity, including United Technologies”
integration of Rockwell Collins, mcluding the risk that the integration may be mare diffioul!, ime-consuming or
cosily than expected or may not resull in the achievement of estimaled synargies within the contemplated time
frama or at all; (25) the ability of each of Raytheon Company, United Technologies, the companies resulting
from ihe separaiion iransactions and the comibined company ko refain and hire key personnel; (25) he
expected benefits and liming of the separalion ransaclions, and the risk thal condilions 1o the separation
transactions will nol be satisfied andior that the separation transactions will nol be complebed within the
expeched time frame, on the expected berms or at all; (27) the intended qualification of (i) the merger as a tax-
free recrganization and (i) the separation transactions as tax-free o United Technologes and United
Technologies’ sharecwners, in each case, for LS. federal income tax purposes; (28) the possibility that any
opinions, consents, approvals of nulings required in connection with the separation iransactions will not be
reoeivied of oblained within the expected time frame, on the expected ferms or at all; (29) expected Gnancing
transactions undertaken in connection with the proposed merger and the separation transactons and risks
associabed with addtional indebledness; (30) the risk that dissynergy costs, costs of restructuning transactions
and olher costs incurmed in conneclion wilh the saparabon transactions will excesd Uniled Technologies
estirmates; and (31) the impact of the proposed Ferger and the separation lransactions on the fespective
businesses of Raytheon Company and United Technalogies and the risk thal the separation transaclions may
be more difficult, time-consuming or costly than expected, including the impact on United Technologses”
esoces, systems, procedures and controls, diversion of its management's attention and the impact on
redationships with customers, suppliers, employees and other business counlerparties. There can be no
assurance thal the proposed merger, the separation Iransactions of any olher Iransaction described above will
in fact be consurnmated in the manner described or al all. For additional information on idenlifying factors that
mary cause actual results to vary materially from those stated in forward-looking statements, see the reports of
United Technologees and Raytheon Company on Forms 10-K, 10-Q and 8-K filed with or fumished fo the
Securities and Exchangs Commission (the “SEC”) from time to time_ vy forward-looking statement speaks
only @s of the date on wheeh it i made, and United Technelogies and Raytheon Comgany assume no
cbligation to updabe or revise such statement, whether a5 a result of new information, future events or
otherwise, except a5 required by apphcable law.

Additional Informiation

In connection with the propesed menger, United Technologies will file a registration statement on Form S-4,
which will include a docurmnent thal serves as a prospectus of United Technologies and a joint proxy stalement
of United Technologies and Raytheon Company (the “point proxy stalementiprospectus’), and each party will
file other documents regarding the proposed merger with the SEC. In addition, in connection with the

88 o i il subsidianas of Unitad Technologses will file regisiration statements on Form 10 or 3-1.
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INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE JOINT PROXY
STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS FILED WITH THE SEC WHEN THEY
BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. A definitive joint
prowy slatementiprospectus will be sent to United Technologies' sharecwners and Raytheon Company's
sharcholders. Investors and security holders will be able to obiain the registration statements and the joint
proxy statementiprospectus free of charge from the SEC's website or from United Technologies or Raytheon
Company. The documents filed by Uinited Technalogies with the SEC may be obiained free of charge at United
Technologies websile al www ulc.com or al the SEC's websile at www.sec.gov. These documents may also
be cbiained free of change from United Technologies by requesting them by mail al UTC Corporate Seeretary,
10 Farm Springs Road, Farminglon, CT, DE032, by telephone at 1-860-T28-T8T70 or by email al
corpseciicorphg.utc.com. The documents filed by Raytheon Company with the SEC may be obiained free of
charge at Raytheon Company’s website at www.raytheon.com or at the SEC's website at www sec.gov. These
documents may also be obtained free of charge from Raytheon Company by requesting them by mail at
Raytheon Company, Inwesior Relations, 870 Winter Street, Waltham, MA, 02541, by telephone at 1-781-522-
5123 or by email al nvestBraylheon.com

Pasticipants in the Solicitation

United Teehnologies and Raytheon Company and their respeclive directors and execulive officers and other
members of management and employess may be deemed to be participants in the solcitation of proxes in
respect of the proposed menger. Information about United Technologies' directors and executive officers is
available in United Technologies' proxy staterment dated March 18, 2018, for its 2019 Annual Meating of
Sharecwners, Information aboul Raytheon Company's direclors and execulive olfscers is avadable in
Raytheon Company's proxy statement daled Apel 16, 2019, for its 2019 Annual Meeling of Shareholders,
Oiher information regarding the participants in the proxy solicitation and a description of their direct and
indirect interests, by securily holdings or otherwise, will be contained in the joint proxy staementprospecius
and other relevant matenials bo be filed with the SEC regarding the transaction when they become available.
Invesiors should read the joint proxy statementiprospectus carefully when it becomes avallable before making
any veling of mvestmant decisiens. You may oblamn free coples of these documents fram United Teshnalogies
of Raytheon Company as indicaled above,

No Offer or Solicitation

This cammunscation shall nol conatilule an ofer io sell or the salicitation of an afler Io buy any sacurilies, nHor
shall there be any sale of sacuriies in any junisdiction in which such offer, sohcilalion or sale would be untawful
prior io regestration or qualification undar the securities laws of any such jurisdiction. No offering of securities
shall be made except by means of a prospectus meeting the requirements of Section 10 of the LS. Secunties
Actof 1933, as amended.

utccorporate.us. newsweaver.com/1ob3aje888M1 mduoBkb14u
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Announcements
Paul Eremenko, CTO

Sunday, June 9, 2019
Dear Colleagues,

Greg's anncuncament of the merger between UTC and Raytheon to create Raytheon Technologies
Corporalion is historic. And while it may initially come as a bit of a surprise, it's a bold move to invest in our
future.

It's been a year of moenumental change, and this announcement means there's more to come. Yel with
change comes opportunity, and the future—while uncertain in all its details—is going to be extraordinary!

UTC over the past 100 years has become a top supplier of precision mechanical systems for aerospace
You've heard me speak about how we helped build the Second Industrial Revolution in the early part of the
20th Century. Pratt & Whitney, for instance, is sacond to nona in precision turbomachinery and advanced
materials, And we plan to continue to invest to maintain this leading position for many years to come

Over the last 20 years, we built cne of the world's best aerospace electrical power systems companies. We
designed, integrated, and helped certify the power system for the Boeing 787, by far the most electric
aircrafi in service today.

With Rockwell Collins last year, we acquired a leading aerospace elactronics company, known for its
avionics, radies, and navigation products

With Raytheon, we are adding unique capabilities based on high-power RF technology and advanced focal
plane arrays, and also one of the world's foremost cybersacurity and large-scale, high-assurance software
axparise.

From mechanical systems, to electrical, to digital this is the continuation of our joumey to build one of the
worlds best, most efficient, and most innovative aerospace and defense systems providers. Technology
and research will eontinue te be the crilical enabler, the competitive diferentiator, and the principal source
of customer value at every step of the way.

The technology synergy opportunities batween Raytheon and UTC are mouthwatering

On the commercial side, on top of cur existing positioning, we have the opportunity to become the premier
provider of cybarsecurity products and sarvices to the aviation industry. We will help build the next-gen
connecled airspace systeam. We will have woarld-class capabiliies in arificial inteliganca to bring to bear on
tough data analytics problems and autonomy in the cockpit

In defense, we will be better able to tackle the Pentagon's fop priorities, including a new generation of
hyperscnic and directed energy weapons. We will build solutions for integrated batlespace awareness,
including fusion of radar, optical, infrared, and other sensors, across the space, air, land, and sea domains,
that are rasilient and oparable in highly-contested environmants. And we can help break the cost curve on
next-genaration air dominance capabilites through new architectures, such as teams of low-cost,
unmanned, attritable and semi-attritable assets

Over the coming months, we will bagin to design the engineering and technology organization neaded o
deliver on these synergies. It is what this merger is principally about—putting tegether our technolegy and
our talent to develop and deliver new capabilities to our custormears. Together, we will have the bandwidth
and the balance sheet to shape the future of our industry.

As always, you have my commitment to keep you informed throughout the process. That means sharing
decisions as they are made and being available 1o answer your quashions.

| am incredibly excited for what the future holds for us, and | will continue to share some of that excitemeant
with youw as we begin the detailed integration planning, In the meantime, i is imperative that we keep our
eyes on the ball, execule on the Project Oak separation plan, and continue to deliver on our commitments




Al the same time, let's make sure we remember to dream big and define the future of aercspace and
defense,

Paul Eremenka
Chief Technology Officer
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* Collins Aerospace

9 June 2019

A message from

KELLY ORTBERG

CHIEF EXECUTIVE OFFICER. COLLINS AEROSPACE

Team,

As Greg Hayes communicated in his email message, today marks a very significant event
that will chart a new future for our company. This announcement brings together two great
enterprises, United Technologies and Raytheon, to form a new company — Raytheon
Technologies. The new combined company will have projected revenues of approximately
$74B and 180,000 employees around the world.

The merger is expected to close in the first half of 2020, following the completion of the
separation of United Technologies into three independent companies. As we all know there is
much work to be done in a deal of this magnitude. The process often takes time, with many
actions to be completed by teams of dedicated employees — today’s announcement is only
the first step.

We do know that after the close Raytheon plans to consolidate its four business units into two
businesses. The new businesses will be: Integrated Defense & Missile Systems, and
Intelligence, Space & Airborne Systems, which is expected to include the Collins Missions
Systems business unit. At this time, we don’t have the specific details on how the new
business will be organized, but we commit to letting you know as soon as we have that
information. These two new businesses will join Collins Aerospace and Pratt & Whitney to
form the four primary businesses of Raytheon Technologies.

Some of you may wonder if there will be further changes to align some of our Caollins portfolio
with the consolidated businesses of Raytheon. We'll have the information about the structure
of the overall company following the deal close.

Our company focus and your current roles are not affected by this announcement, which
means in the immediate future there will be little change for us. | do understand, however,
that we are in the midst of our own integration and this announcement brings even more
change down the road. We've done a great job in working to meet our integration goals and
we are well on our way to achieving our synergy targets. Let's continue to work together for
what | am confident will be an exciting future for us all.

As UTC moves forward with the spin-offs of Otis and Carrier and the steps needed to close
the merger, Collins must remain focused on our journey supparting positive change,
collaborating for growth and innovation, and delivering for our customers.

I'm very proud of the work we've done so far and look forward to what we will accomplish in
redefining aerospace.

hitps:lcellinsceo.us. newsweaver.com/messagefromCollins AerospaceCEQI1 Seif850zgn
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Kelly Ortberg

CEO

Cautionary Stalemenl

This ication contains sta which, 1o the extent they are not siatements of historical or present fact, constitate “forward-
looking statemenis™ under the secumties laws. From ume o time, oral or wrinen forward-looking stasements may also be meluded n ather
imformation released 1o the public, These forward-looking statements are imtended 1o provide Rayibeon Company's and United
Technologses® respective nmanagement's current expectations o plans for our funene operating and financial performance. based on
assumptions currently believed 1o be valid. Forward-lookng can be identified by the use of words such as “believe.” “expect,”
“expeciabions,” “plans,” “stralegy,” “prospects,” “estimate,” “project,” “tanget.” “anticipate,” “will," “should,” “see.” “guidance,”
“outbook,” “confident.” “on track”™ and other words of similsr meaning. Forward-looking stalements niay mclude, among other things,
stalements relating to filare sales, earmings, cash flow, resulis of operations, uses of cash, share repurchases, tax rates, R&D spend. other
mcasisnes of fimancesl performance, potential fsnse plans, stralegies o ransactions, credit ratings &nd net indebiedness, other anticipated
bemefits of the proposed merger or the spin-ofls by United Technologies of Otis and Carrier intoe separate independent companies (the
“separstion transachons”), including estimated synergies and cusiomer cost savings resubting from the proposed merger, the expected
timuing of completion of the proposed merger and the scparation ranssctions, estimated costs associsted with sach iransactons and other
hat are oot | | facts. All forward-locking stal 1s imvolve risks, ies and odher Bctors thal nuoy cavse actual
resulis to differ materially from those expressed or implied in the forward-looking 5. For those we claim the
protection of the safe harbor for forwasd-looking statensents contxined m the ULS. Private Securtes Litigation Reform Act of 1905, Such
nsks, uncertamiies and other factors inclode, without hmiation: (1) the effect of economic condibions mn the industnes and markets i
which Umited Technologies and Raytheon Compasy operate in the LS. and globally snd any chamges therein, mcluding financial masket
conditions, (uctuations in commodity prioes, interest rales and foreign curmency exchange rates, levels of end market demand in
copstruction and m both the ¢ 1al and defense segmenis of the pace induastry, bevels of air travel, fimancial condition of
commercial airlines, the impact of weather conditions and natuml disasters, the financial condition of our customers and supplicrs, and ithe
nsks assoceted with U5, povernment sabes (mcluding changes or shifts in defense spending due 1o bisdgetary constramts, spending cuts
resulting from sequestration, a governmend shuidown, or ctherwise, and uncertain funding of progranss); (2) challenges i the:
development, production. delivery, suppont. performance and realization of the anticipated benefits (including our expectod returns under
cusiomer contracts) of advanced technologies and new prods and services; (3) the scope, naiure, impact or iming of the proposed
merger and the separntion transactions and other meerger, acquisition and divestiture activity, inchsding ansorg other things the integratson
of or with other businesses and realization of symergics and opportaniises for growth and innovation and incusmence of related costs amd
expenses; (4) fishare levels of indebtedmess, incloding indebiedness that may be mcurred in connection with the proposed meerger and the
separalion transactions. and capital spending and rescanch amd development spending: (3] fanare availability of credi and factors that may
affect such availabality, including credit market conditions and our capatal structure; {6) the timing and scope of fisture repurchases by the
companizs of their respective common stock, whach may be suspended at any tinse due to vanious faciors, including market conditions and
the level of other investing sctivities and wes of cash. inelsding in connection with the proposed merper: (Th delavs and dssnsption m
delivery of matersals and services from suppliers; (8) v and cust i | cost reds efforts and restnactuning costs and
savimgs and other consequences thereof (ncluding the potential terminaton of LS. government contracts and performance under
usdefmitioed contrct avwards and the polential mabality to recover bermination costs), (%) new business and mvestment opportunifies, (10
the abalsty 10 realize the miended benefits of organizatsonal changes: (11) the anticipated benefits of diversification and balance of
aperations across product lines, regions and industries; (12) the owcome of kegal proceedings, investigations and olber comtingencies; (13)
perszon plan assumplions and future contribubions;  14) the mpact of the negohiaion of collectivie bargaming agreements and labor
dsspubes; (13) the cffect of changes in political conditions in the U5, and ather countries in which United Technalogics, Ravihoon
Company and the businesses of each operale. including the effect of changes in U5, irade policies or the UK. s pending withdrawal from
the Earopean Union, on general market conditions, global trade policies and currency exchange mbes in the near tenm and bevord; (16) the
effiect of changes in tax (inclading LS. tax reform enncted on December 22, 2007, which is commonky referred 1o as the Tax Cuts and Johs
Act of 200 T), environmental, regulatary and other bows and regulations (incleding, among ather things, expon and tnpan nquirenients
such as the International Traffic i Arms Regulatons and the Export Administration Regulatsons, anti-bevbery and anti-cormuption
tequircments, inchsding the Foreign Cormupt Practices Act, indusirial cooperation agreement obligations, amd procurcment and other
regulations) in the 1.5, and other countries in which United Technodogies, Raytheon Company and the busmesses of each operate; (17)
negative effects of the anmouncement o pendency of the proposed merger or the separation tnsactions on the market price of United
Technalages® andior Ravibeon Company s respective commen stock and'or on their respective linancial performance: (18) the ability off
the pasties 1o receive the required regulatory approvals for the proposed merger (and the nsk that such approvals nuay result i the
impasition of conditions that could adversely affect the combined company of the expected benefits of the wansaction) asd approvals aff
Umted Technologies” shareowners and Raytheon Company™s sharcholders and to satisfy the olber condiisons o the closing of the merger
of a imely basis or at all; (19) the occurrence of events that may give rise to a right of one or both of the parties 1o termanase the merger
aprecment: (200 risks relating to the value of the United Technologies® shares 1o be ssued in the propaossd merger, significant ransaction
oosts and'or unkpown habiliies; (21) the possabalnty 1 the anticipated benefits from the proposed merger cannod be realieed in full or at
all or may take bonger to realize thas expected, mchading risks associated with third pany comtracts containing consent and 'or other
provisions thal may be mggered by the proposed transacion, (22) msks associabed with iransacison-related hngation; (23) the possibiluy
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ikt costs or difficulties related o the imegration of United Technalogies” and Ravibeon Company s operations will be greater than
expecied; (24) nsks relating 1o completed merger, acquasstzon and divestitare activity, including Unated Technologies' integmtion of
Rackwell Collins, including the risk that the imegration may be more difficult. time-consuming or costly than expected or may nod result
in the achievement of estimated synergies within the contemplated time Fame or at all; (25) the abality of each of Raytheon Company,
United Technologies, the compamies resulting from the separation transactions and the combined company to retain and hare key
personnel; (26) the expected benefits and tming of the separation transactions, and the risk that conditions (o the separation transactions
will nol be satisfied andor thal the separation ransactions will nod be completed within the expected time frame, on the expected berms or
atall; (27) the intended qualification of (1) the merger as & tax-free recsganization and (ii) the separation tramsactions as toi-free to Unated
Technalagses and Unated Technologies® shareawners, in each case, for US. federal income tax pusposes; (28) the possibility that amy
opimons, consents, approvals or rulings requared 1n © 1o with the separation ranssctions will mot be recenved or obtained withan the
expected time framse. on the expected temms or at all; (249) d financing ioms undertaken in connection with the proposed
merger and the separation ranssctions and risks associated with additional mdebitedness: (30) the risk that dissynergy costs, costs af
restucturing transactsons and ather costs mcurmed in conpection with the separation transactions will exceed United Techmologies'
estimates; and (31 the impact of the proposed merger and the separation trnsactions an the respective businesses of Raytheon Company
and Umited Techmologies and the risk that the separation transactsons may be more difficult, time-consuming or costly than expected,
incheding the impact on United Techrologies® resources, systems, procedures and comtrols, diversion of s management's attention and the
impsct on nelatsomships with customers, sappliers. employees and other business coumerpartics. There can be po assurance thal the
proposed merger, the separalion transactions o any other tansaction descnbed above will in fact be comsummated in the manmer desonbed
or at all. For additional information on identifyimg Esctors that may canse actual results 1o vary materially from ihose stated in forvand-
looking statements, soc the reports of Umited Technologies and Raytheon Conpany on Forms 100K, 10-0) and B-K Aled with or farnsshed
1o the Secunitzes and Exchange Commission (the “SEC™) from time to time. Any forward-looking statement speaks only as of the date on
which it is made, and United Tecknalogies and Ravibeon Company sssume no obligation 1o update of revise such stement, whether a5 a
result of new informatson, fture events or olherwise, except as required by applicable law.

Additional Information

In conmection with the proposed merger, United Technologies will file a registration statement o0 Form $-4, whach will include a
document that serves as a prospectas of United Technologies and a joim proxy statement of United Technologies and Raytheon Company
{ihe “joinl proxy statensent prospectus”), and each party wall file other decuments regarding the proposed merger with the SEC. In
additicn, in connection with the separation transactions, subsidianes of United Technologies will file registration statemsents on Form 10 or
-1, INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE JMNT PROXY STATEMENT/FROSFECTUS AND
OTHER RELEVANT DOCUMENTS FILED WITH THE SEC WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION, A defindtive joint proxy statement/prospecius will be sent to United Techmologies®
sharcowners and Raytheon Company s sharcholders. Investors and secunity halders will be able to obtain the registration stalements and
ihe joiml proxy statement/prospectas free of charge from the SEC"s wehbsite or from United Technologies or Raytheon Company. The
documents filed by United Technologies with the SEC may be obtained free of charge at United Techaodogies® websie at
hittp:/awww e com o at the SEC's website at WWW.SEC. 2OV, These documents may also be obtained free of charge from
United Technologies by requesting them by mail st UTC Corporate Secretary, 10 Farm Springs Road. Farmington, CT, 06032, by
teheplone a1 1-B60-T28-T8T0 ar by email &t corpaceioorphg uie com. The dosaments filed by Raytheon Compasy with the SEC may be
oblamed free of charge at Raytheon Company s websile sl www_mytha:lmﬂmuuu the SEC's website at WWW.SCC_ ROV, These
documents may also be obtained free of chasge from Ravihoon Company by requesting them by mail 31 Ravibeon Company, laveston
Relations, 870 Winter Street, Waltham, MA, 02541, by telephone a 1-781-322-5123 or by email at isvesii@myibeon coem.

Pariicipanis in the Solscitation

Umted Technologies and Raytheon Company and thear respective directors and execulrve officers and other membsers of managemsent and
employvess may be deemsed to be panicipants in the selicitation of procies i respect of the d meger. Inf; icn ahout Unated
Technolagies” directors and exeewtive officers is available in Uniied Technolagies® proxy statemsent dated Maseh 18, 2009, for nis 2019
Armual Meeting of Sharecwners. Information about Raytheon Company s dimectors and executive officers 1s avaalable i Ravibheon
Company's proxy statement dated Apanl 16, 2019, for its 2019 Anmus] Meeting of Sharcholders. Other information regarding the
participants in the proxy salicitation and a descripson of their direct and indimect interests, by securnly boldings or otherwase, wall be
contnined in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the transaction when they
hecomse available. Ievestons should read the joint proxy staitement/prospectas carefully when it becomes available before making any
voling or investnsent decrssons. You may oblain free copses of these documents fram United Technologies or Raytheon Company as
indicated above.

Mo Offer or Selicatation

This communication shall not constitute an offer to sell of the solicitation of an offer to buy any secunities, nor shall there be any sale of
securitics i any jurisdscison in which such offer. salscitation or sale wouald be unlawial prior to registration or qualification under the
securities laws of any sach junsdiction. No offering of secunities shall be made except by means of a prospectus meeting the requiremsents
of Section 1 of the U5, Secaritics Act of 1933, as amended.
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* Collins Aerospace

9 June 2019

A message from

PHIL JASPER

MISSION SYSTEMS

Team,

As I'm sure you've heard by now, today UTC announced its intention to merge with Raytheon
to create a new company, Raytheon Technologies. This deal will reshape the industry
bringing together complementary portfolios in asrospace and defense technologies.

This merger is about building a balanced aerospace and defense company to deliver the
innovative, connected solutions addressing our customers’ most complex challenges for the
future. Today, the UTC defense portfolio represents about 25% of all revenues - post-merger
this increases to about 50%.

To best leverage new technology and growth opportunities, our Mission Systems SBU is
expected to join the new Intelligence, Space & Airborne Systems business, one of four new
businesses with Raytheon Technologies. The blend of our unigque capabilities will ultimately
enable us to deliver enhanced customer value, provide a stronger position in the industry and
greater opportunities for growth.

I'm sure you have many questions about the merger and if there will be further changes to
align our Mission Systems portfolio with the Intelligence, Space & Airborne Systems business
of Raytheon Technologies. | will be personally involved in discussions in forming this new
business, and as Kelly mentioned in his company message, the merger process takes time
and there is much more work to be done. We'll have the information about the new company
structure following the deal close.

| also understand that everyone is working very hard on our current integration and that this
announcement means that there is more change coming. | believe we have the best people
and portfolio in the industry — and if we stay focused on our goals, there is no limit to what we
can accomplish.

For now, it's business as usual. Qur greatest mission remains unchanged — it's all about the
customer, We must remain focused on understanding their needs while doing everything we
can to improve our performance and on-time delivery.

Let's continue to work together as one team to be the most trusted source of high integrity,
mission critical products and services with our customers.

;2
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Cutionary Statement

This i i which, 1o the extent they are not statements of histonical or present fact. comstitate ~forwand-
leolkcimg statemsents™ wnder the secumities laws, From time to time, oral o writen forward-looking statensents may also be ncludad in other
information released 1o the public. These forward-looking stalements are intended 10 provede Rayibeon Company's and United
Technologies' respective g t's carrent expeciations or plass for our fuhere operating and fisencial performance, based on
assumpdions currently believed 1o be valid. Forwand-looking stalements can be identified by the use of words such as “believe.” “expect,”
“expectations,.” “plans.” “strategy.” “prospects,” “estimate,” “project,” “targel.” “anticipate,” “will" “should,” “see.” “guidance,”
“oubook,” “confident.” “on track™ and other words of sinilar meaning. Forward-looking staiements may include, samong other things,
stalements relaling o Tatare sales, camings, cash ow, resulls n['-upnim. wses of cash, share repurchases, tax rates, R&D :plrntl.-nﬂm:
measures of financial performance. potential fistere plans, stralegies of transactions, credit mings and net indebledness, other anticipated
benefits of the propased merger or (he spin-ofls by United Technologies of Otis and Carrier into separate independent companies (the
“separation transactions”), including est d =3 ies and o ©051 sAVings ing from the proposed merger, the expected
timing of completion of the proposed merger and the sepamtion transactions, estimated costs wxted wilh such transactions and other
stalements that are not hassoncal facts. All forward-looking statements invalve risks, uncertaingies and other factors that may cause actual
results to differ matenially from those expressed or maplied i the forward-lookimg stat s, For those we claim the
protection of the safe harbor for forwasd-looking stasensents contsined i the ULS. Private Securties Litigation Reform Act of 1995, Such
nsks, uncertamties and other fctors inclade, without hmutation: (1) the effect of economic conditions i the indastries and markets in
which United Technologies and Raytheon Company operate in the U8, and globally and any chamges therein, including financial market
comditions, Mluctuations in comenedity prces, interest rates and foreign cummency exchampe rates, levels of end masket demand in
comstruction and m both the o 1al and defe of the space indusary, levels of air travel, financial condition of
commercial airlines, the impact of weather conditions and natural disasters, the financial condition of our s and suppliers, and the
risks associated with US. government sabes (mcluding changes or shifls in def ding due 1o budgetary © spending cuts
resulbing from sequestrabion, a governmend shutdown, or otherwise, and i funding of programs); (2} challenges m the
development, production, delivery, suppon, perfi and realization of the anticipated benefits (including our expected retums under
1ol ad d technologies and new products and services; (3) the scope, mature, impact or iming of the proposed
merger and the separation transactions and cther nyerger, acquisition and divestiture activity, incheding ansong otker things the integration
of ar with other businesses and realation of symengies and oppartunitses far growth and innovation and incusrence of related costs and
cxpenses; (4) fubare levels of indebsed mi luding indebied that may be mcusred i connection with the propesed meerger and the
separation trapsactions, and capital spending and h and development spending: (3) fistere svailabality of credit and factors that may
allfeet such availability, including credin market conditions and our capial structure; {6) the timing and scope of futurne repurchases by the
companizs of their respective common stock, whach may be suspended at any tinse due to vanicus fxciors, including market conditions and
the level of other investing activities and wses of cash. including in connection with the proposed merger; (Th delays and dssnsption
delivery of matersals and services from suppliers; (8) company and customer-directed cost reduction efforts and restnaciuring costs and

savings and other cx iherenf {(mcluding the 1al ierminaizon of 1.5, government contracis and performance under
usdefinitized contract awards and the potential mabality to recover termination costs); (%) new basiness and imvestnient opporunities; { 10§
ke abalsty 1o realize the ded bemefits of orgam | changes; (11} the anticipated benefits of diversifcatron and balance of

operations across produet lises, regions and industries; (12) the ostcome of legal procesdings, mvestigations and other comtimpencies; (13§
pemsion plan assumptions and future contributions; ( 14) the impact of the negotaton of collective bargaiming agreements and labor
dwsputes; {15} the effect of changes in palitical canditions in the U8, and other countries in which United Technologies, Ravibeon
Company and the businesses of cach operaie, incleding ihe effect of changes in US. made policies or the UK. s pending withdrawal from
e Earopean Unson, on general market conditions, global trade palscies and currency exchamge rbes m the near term and bevond: {16) the
effect of changes in iax (inchading U5, tx reform enacted on December 22, 2007, which is commenly refermed to as the Tax Cuis and Jobs
Act of 200 7). environmental, regulatory and other lyws and regalations (iscluding. amoag other things, expon and impon requirements
susch as the International Traffic in Arms Regulations and the Expent Admi ion Regul besbery and angi-cormuption
requirements, including the Foreign Cormept Practices Act, industnial cooperstson agreement obligations, and procuremsent and other
regulations) in the U5, and other countries in which United Technologies, Raytheon Company and the busimesses of each operate; (17)
negative effects of the anmouncement or pendency of the proposed merger or the separatson irsactions on the market price of Linited
Technologies® and/or Ravileon Company's respective commen stock and'or on their respective financial performance; (15) the ability of
the parties 1o receive the required regulatory approvals for the proposed menger (and the nsk that such approvals may result i the
impaosition of corditions that could adversely affect the combined company or the expecied benefits of the transaction) ad approvals of
United Technologies® shareowners and Raytheon Company™s sharchalders and 1o sansfy the other conditbons to the closing of the merger
on a tmely basis or at all; {19) the oocurrence of events that may give nse to a right of one or both of the pasties 1o termanase the merger
agreement; (20) nisks relating to the value of the United Technologies® shares 1o be ssued in the proposed merger, significant transaction
costs andor unkeown Habilines, (21) the possability that the anticipated bemefits from the proposed merger canmist be realized in full or a1
all or may take bonger to realize tham expecied, mcluding risks associated with third party contracts containing consent and'or other
provisions that may be mggered by the proposed transaction; (22 risks associated with iransaction-relaved litgation; (23) the possibility
that costs or difficulties relabed to the iMegration of United Technologees” and Raytbeon Company's operations will be greater than

expecied; (24) ks relsting 1o pleted merger, acquissison and diveststure activity, including Unated Techsologies' integmtion of
Rackwell Collins, including the risk that the imegration may be more difficult. time-consuming or costly than expected or may nod resalt
i the achacvement of esti | symergies within the © plated time frame or at all; (25) the abality of each of Raytheon Company,

United Technologies, the companies resulting from ihe separstion iransactions and the combinad company to retsin snd hire kev
personnel; (26) the expected benefits and tming of the scparabion ransactions, and the nsk thal conditions 10 the separabion ansictions
will not be satisfied and/or that the o o will not be leted within the expected time frame, on the expected femms or
at all; (27) the intended qualification of (i) the merger as a tax-free reorganization and (i) the scparation ramsactions &5 vo-free to Unated
Technologses and Unated Technologies” shareowners, ineach case, for U S Federal income tax pusposes; (28] the possihility that amy
apimions, consents, approvals of rulings required in cornectien with the sepamtion ransactions will mot be received o obtained withan the
expocied tme framse, on the expected berms or at all; (29) expected fmancing transactions undertaken in connection with the proposed
merger and the separation transactions and risks assccinted with additional ndebtedness; (30) the risk that dissynergy costs, costs of
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restructuring transsctions and other costs incurmed in conpection with (e separation transactions will exceed United Techmobogies'
estimaltes; and (31 the impact of the proposed merger and the separation transactions on the respective businesses of Raytheon Company
and United Technologies and the risk that the separation transacisons may be more difficult, time-consuming or costly than expected,

e ludimg the impact on Unsted Techmologies' rescurces, systems, procedures and controls, diversion of s management's attenlson and the
impact on relatsonships with customers, sappleers, employees and other business counderparties. There can be no assurance that the
propesed menger, the separation tramsactions of any other transaction described above will in fact be comsummated in the muneer described

or al all. For additional information on identifymg Esclors that may canse actual results o vary materially from those staled in forward-

looking statements, soc the reports of United Technologics and Raytheon Conspany on Forms 104K, 10-0) and 8-K filed with or farmsshed
1o the Secunises and Exchange Commussion (the “SECT) from time bo lmse. Any lorwird-looking stabemenl speaks only as of the daste on
which it 15 made, and United Technologies and Raytbeon Company assume no obligation 1o update or revise such statemsent, whether asa

result of mew informatson, fisture evemts or otherwise, except as required by applicable law

Addueonal Information

In consection wilh the proposed merger, United Technalogies will lle a regstration stsemsent o8 Feom 5-4, whach will incluse a
document that servies as a prospectas of Unied Technologees amd a joamt proxy statement of Unied Technologses and Raytheon Company
EC, In

{thee "joimt proxy statement/ prospectss”), and exch party will file other decuments regarding the proposed merger with the &

addition, i connection with the separation ransactions, subsidiamnes of United Technologees will file registration statemsents on Form 10 or
£-1. INWESTORS AND SECURITY HOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND
OTHER BEELEVANT DOCUMENTS FILED WITH THE " WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION. A definatrve joant proxy stalement prospectus wall be sest to Unated Techmologies'
sharepwners and Raytheon Company s shareholders. Investors and security holders will be able to obtain the registration statements and

the joim proxy stement/ prospectas free of charge from the SEC's website of from United Technologies or Raytheon Company. The
documents filed by United Technologies with the SEC may be obtained free of change at United Technologies” websie at
hitp:/WwWW.UIC.COM o at the SEC’s website 3t WWW.SEC. 2OV, These documents may also be obtained free of chargs from
United Technologies by requesting them by moal a1 UTC Carporale Secretary, 10 Farm Sprngs Road, Farmungton, CT, D032, by
lebephone at |-B60-T28-7TET0 or by ema
obinimed free of charge at Raytheon Company s website st \wa,ﬁl}l'lheﬂn_cﬂ]n of at ihe SEC s wehsite @1 W‘W’“’,SBC_QD\’

These documsents may also be obtuned frec of charge from Raytheon Company by requesting then by manl at Raytheon Company,

i corpseciicorpiig utc com. The decansents filed by Raytheon Conpamy with the SEC may be

Investar Relations, 870 Winter Street, Waltham, MA, 0254], by telephone at 1-T81-522.5123 or by emadl st mvest@raytheon, com

Parcipanis in the Solsittson

United Technologics and Raytheon Conspany amd their respective directors and executive officers and other membsers of management and
emplayiess may be deemsed o be pamicapasis in the solicltabon of proxies m fespect of the proposed menger. Information aboul Unated
Technaologses” directors and executive officers is avaslable m United Technologies' proxy statensent dated March 18, 2009, for ss 2019

Apmual Meeting of Sharecemers. Information abowt Rastheon Company’s directors and executive officers is available in Ravibeon

Company”s proxy stvement dated Apnl 16, 2019, for s 2019 Annsal Mecting of Sharchalders. Other information regarding the
participants in the proxy solscitation and a descripton of ther direct and indimect mberests, by secunty holdings or otheraase, wall be
comtaimed in the joinl proxy stdcment prospectus and other relevam matemals w0 be fled with the SEC ilug.-ln]nlg (e (ramsaction whem they
becomee available. Investors should read the joint proxy statement/prospectus carefully when 1 becomes available before making any
veling of investment decisions. You may obiain fice copies of these documents from United Technologics or Raytheon Company as
imdicated shove

Mo Cfer or Selicsiation

This communication shall nod constitute an offer to sell or the solikcitation of an offer fo buy any secunties, nor shall there be any sale of

secumities in any jurisdictson in which sach offer, solscitation or sale wouald be unlawfial prior wo registration or qualification under the
secuitics laws of any such jurisdiction. No ﬂfl'l.'lmg of securities shall be made except by means of 2 prospecies mecting the requaremsnts

of Section 10 of the ULS. Secunties Act of 1933, as amended

This employee communication is subject to the UTC Employee Privacy Molice for personal information collected from

employees and the General Privacy Motice for personal information collected from all others
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Un message de Bob Leduc, président de Pratt & Whitney Mot displaying comectly?
Read in web browser

SE DEPASSER

Fusion d’United
Technologies et de
Raytheon / United
Technologies’ Merger with
Raytheon

9 juin 2019/ June 9, 2019

(ENGLISH BELOW)
Un message de Bob Leduc, président de Pratt & Whitney

Chére/cher collégue,

Comme plusieurs d'entre vous 'ont sans doute appris, United
Technologies et Raytheon ont annonce qu'elles étaient
parvenues & une entente de fusion devant mener a la création
de la société Raytheon Technologies Corporation (symbole
boursier : RTX). L'intégration des deux entreprises — qui tirera
parti d'une gamme de produits, de technologies et de
capacités couvrant un large spectre dans les secteurs de
I'aerospatiale et des systémes de defense —permettra d'offrir
des solutions unigues a nos clients et, ce faisant, de générer
des revenus d'environ 74 G3.

La transaction est conditionnelle a I'approbation des actionnaires et des autorités réglementaires
et devrait étre conclue dans la premiére moitié de 2020, suivant lesdites démarches et la scission
d'Otis et Carrier. Nous cherchons ainsi & former une entreprise qui se concentrera sur un seul
marche (aerospatiale et defense), dont les ventes seront a peu pres egalement reparties entre les
segments commercial et militaire, et ayant une capacité d'investissement proportionnelle a son
envergure,

Le siege social de la nouvelle societe Raytheon Technologies Corporation sera situé dans la
région métropolitaine de Boston (Massachusetts), mais Pratt & Whitney prévoit conserver son
siége dans le Connecticut,

Mous devrions tous nous réjouir des perspectives qui découleront de cette transaction et des
autres transformations en cours chez UTC. Je compte vous communiquer de plus amples
renseignements a ce sujet lors d'un forum de discussion mondial le 24 juin.

Comme il en a été le cas lors de 'acquisition de Collins, Pratt & Whitney sera essentiellement
mise a I'écart des activités visant la transaction comme telle. Il nous incombe donc de maintenir le
cap quant a nos taches quotidiennes et a nos engagements a I'égard des employes, des clients et
des actionnaires. A la veille de notre 952 anniversaire, nofre avenir n'a jamais été aussi
prometteur. Je sais que je peux compter sur chacun des 42 000 employés que vous &tes pour
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poursuivre votre travail avec le dévouement que je vous connais. Ensemble, nous nous
depassons.

Bob

Message du chef de la direction de UTC Greg Hayes

A message from Pratt & Whitney President Bob Leduc
Dear Colleagues,

As many of you have likely seen, United Technologies and Raytheon announced that they have
reached agreement to merge the two companies to create Raytheon Technologies Corporation —
RTX. This combination will result in an approximately $74B revenue aerospace and defense
systems business with a range of products, technologies and capabilities to offer unique product
solutions for our customers.

The fransaction is subject to shareholder and regulatory approvals and will close following
completion of these approvals and the previously announced spin-offs of Otis and Carrier, all of
which are expected to occur in the first half of 2020. The end result will be a company focused on
one market (aerospace & defense), with approximately equal commercial and defense sales with
the scale to invest.

While Raytheon Technologies Corporation will be headguartered in the greater Boston metro area,
Pratt & Whitney plans to continue being headquartered here in Connecticut.

We should all be excited about what the future holds as a result of this transaction and the other
transformation work underway at UTC. | plan to hold a global town hall on Monday, June 24, to
share more details with you all.

As was the case with the Collins acquisition, Pratt & Whitney will largely be insulated from the
activities associated with the transaction itself. Consequently we need to remain focused on our
day-to-day obligations of meeting employee, customer and shareholder commitments, As we
approach our 95th anniversary, our future is as bright as it has ever been as long as we execute. |
know | can count on all 42,000 of you to do just that every single day.

Together, we go beyond.
Bob

Click here to read a letter from UTC Chairman and CEO Greg Hayes on the announcement.

Cautionary Statement

This communicabon containg statements which, to the extent they are not statements of historcal or present fact, constilule “forvard-looking
staternents” under the securities laws. From time to time, oral or written forward-looking statements may also be included in other information
rleased 1o the public. These forward-looking statements are ntended to provide Raytheon Company's and United Technologies' respective
management's current expaciations or plans for our future operating and financial performance, based on assumptions cumrently believed to
be valid. Forward-looking statlements can be identified by the use of words such as "believe,” “expect,” "expectations,” “plans,” “strategy,”
“prospects,” "estimate,” “project,” “target.” "anticipate,” “will,” “should,” “see,” "guidance,” “outlcck,” "confident,” “on track™ and cther words of
similar meaning. Forward-locking statemants may include. amang other things. stalemants relating to future sales, earnings, cash flow, results
of operations, uses of cash, share repurchases, tax rates, R&D spend, other measures of financial performance, petential future plans,
strategies or transactions, credit ratings and net indebtedness. other anticipated banefits of the proposed marger or the spin-offs by United
Techmologies of Otis and Carrier into separate independent companies (the "separation transactiens”), including estimated synergies and
customer cost savings resulting from the proposed merger. the expected iming of complation of the proposed merger and the separation
transactions, estimated costs associated with such transactions and other staterments that are not historical facts. All forward-looking
statements involve risks, uncertainties and other facters that may cause actual results 1o difer malterially from those expressed or implied in
the forward-looking staterments. For those staternents, we claim the pratection of the safe harbor for forward-leoking statements contained in
the LS. Private Securities Litigation Reform Act of 1995, Such risks, uncertainties and other factors include, without limitation: (1) the effect of
acanomic conditions in the industries and markats in which United Technologies and Raytheon Company operate in the U.S. and globally and
any changes tharein, including financial market conditions, fluctuations in commodity prices, interest rates and foreign curmency exchange
rates, levels of end market demand in construction and in both the commercial and defense sagments of the asrospace industry, levels of air
travel, financial condition of commarcial airlines, the impact of weather conditions and natural disasters, the financial condition of our
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custorners and supphers, and the risks associated with U.S. government sales (including changes or shifts in def spanding due to
budgetary consiraints, spending cuts resulting from sequestration, a government shutdown, or ctherwise, and uncertain funding of programs);
(2) challenges in the development, production, delivery, support, performance and realization of the anticipated benefits (including owr
expected retums under customer contracts) of advanced technolegies and new products and services; (3) the scope, nature, impact or timing
of the proposed merger and the separation transactions and other merger, acquisition and divestiture activity, including amaong other things the
integration of or with other businesses and realization of synergies and opportunities for grewth and innovation and incurrence of related costs
and expanses; (4] future levels of indebtedness, including indebtedness that may be incurred in connection with the preposed merger and the
separation fransactions, and capital spending and research and development spending; (5) future avallablility of credit and factors that may
affect such availability. including cradit market conditions and our capital structure; (6) the timing and scope of future repurchases by the
companies of their respective commen stock, which may be suspended at any tirme due to various faclors, including market conditions and the
lavel of other investing activities and uses of cash, including in connaction with the proposed merger; (7) delays and disruption in delivary of
materials and services from suppliers; (8) pany and cus! -directed cost reduction efforts and restructuring costs and savings and ather
consequences thereef (including the potential termination of LS. government contracts and performance under undefinitized contract awards
and the potential inability to recover termination costs); (9) new business and investment oppartunities: (10) the ability to realize the intended
benefits of organizational changes; (11) the anticipated benefits of diversification and balance of operations across product lines, regions and
industries: (12) the outcome of legal proceedings, Imsﬂgahnns and other contingencies: (13) pension plan assumptions and future
confributions; (14 the impact of the nagotiation of coll k ng agr nts and labor disputes: {15) the effect of changes in political
conditions in the U.S, and ather countries in which United Toahnologlas Raythean Cormpany and the businesses of sach aperate, including
the effect of changes in U5, trade policies or the U.K.'s pending withdrawal from the European Union, on general market conditions, global
trade policies and currency exchange rates in the near term and beyond, (16) the efect of changes in tax (including U.S. tax reform enacted
on Decembar 22, 2017, which is commonly referred to as the Tax Cuts and Jobs Act of 2017), environmental. regulatory and other laws and
regulations (including, among other things, expart and impert requirements such as the International Traffic in Arms Regulations and the
Export Administration Regulations. anti-bribery and anti-cormuption requirements, including the Foreign Cormupt Practices Act. industrial
cooperation agreement obligations, and procurement and ather regulations) in the LS. and other countries in which United Technologies,
Raytheon Company and the businesses of each operate; (17) nagative eff of the anmot 1t or pendency of the proposed merger or
the separation fransactions on the market price of United Technologies' and/or Raytheon Company's respective commeon steck and/or on their
respective financial performance; (18) the ability of the parties to receive the required regulatory approvals for the proposed merger (and the
risk that such approvals may result in the imposition of conditions that could adversely affect the combined company of the expected benefits
of the transaction) and approvals of United Technologies' sharecwners and Raytheon Company's shareholders and to satisfy the other
conditions to the closing of the merger on a timely basis or at all; (19) the occumence of events that may give rise 1o a right of one or both of
the parties to terminate the merger agreemeant; (20) risks relating to the value of the United Technologies' shares to be issued in the proposed
merger, significant transaction costs andior unknown liabilibes; (21) the possibility that the anticipated benefits from the proposed merger
cannot be realized in full or at all or may take longer to realize than expected, including risks associated with third party contracts containing
consent and/or other provisions that may be triggered by the proposed transaction: (22) risks associated with transaction-related litigation; (23)
the possibility that costs or difficulties related to the integration of United Technologies' and Raytheon Company's operaticns will be graater
than expected; (24) risks relating to complated merger, acquisition and divestiture activity, including United Technologies' integration of
Rockwell Collins, including the risk that the integration may be more difficult, time-consuming or costly than expected or may not result in the
achievament of estimated synergies within the centemplated time frame or at all; (25) the ability of each of Raytheon Company, United
Tachnologies, the companies resulting from the separation transactions and the combined company to retain and hire key personnel; (26) the
expected benefits and timing of the soparation transactions, and the risk that conditions to the separation transactions will not be satisfied
andior that the separation transactions will not be complated within the expected time frame, on the expected terms or at all; (27) the intended
qualification of (i) the merger as a tax-freée rearganizaton and (i) the separation transactions as tax-free to United Technologies and United
Technologies' shareowners, in each case, for U.S. federal income tax purposes; (28) the possibility that any opinions, consents, approvals or
rulings required in connection with the separation transactions will not be received or obtained within the expected time frame, on the expected
terms or at all; {28) expected financing transactions undertaken in connaction with the proposed merger and the separation transactions and
risks associated with additional indebtednass; (30) the risk that dissynargy costs, costs of restructuring transactions and other costs incurred in
connaction with the separation transactions will exceed United Technologies' estimates; and (31) the impact of the proposed mearger and the
saparation transactions on the respective businesses of Raytheon Company and United Technolegias and the risk that the separation
transactions may be mare difficult, time-consuming or costly than expected, including the impact on United Technologies' resources, systems,
procedures and controls, diversion of its management’s attention and the impact on relationships with customers, suppliers, employees and
ociher business counterparties, There can be no assurance that the proposed merger, the separation transactions or any ather transaction
described above will in fact be consummated in the manner described or at all. For additional information on identifying factors that may cause
actual results to vary materially from those stated in forward-looking statements, see the reports of United Technologies and Raytheon
Company on Forms 10-K, 10-Q and B-K filed with or furnished to the Securities and Exchange Commission (the “SEC”) from time to time. Any
forward-looking statement speaks only as of the date on which it is made, and United Technologies and Raytheon Company assume no
chligation to update or revise such stalement, whather as a result of new information, future events or otherwise, except as required by
applicable law,

Additional Information

In connection with the propased merger, United Technologies will file a registration statement on Form 5-4, which will include a document that
serves as a prospectus of United Technologies and a jeint proxy statement of United Technologies and Raytheon Company (the “jaint proxy
staternent'prospectus”), and aach party will file ather documents regarding the proposed merger with the SEC. In addition, in connection with
the separation ransactions, subsidiaries of United Technologies will file registration stalements on Form 10 or S-1. INVESTORSE AND
SECURITY HOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DDCUMENTS
FILED WITH THE SEC WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. A definitive
joint proxy statement/prospactus will be sent to United Technologies' shareowners and Raytheon Company's shareholders. Investors and
sacunty holdars will be able to obtain the registration statements and the joint proxy statementiprespectus free of charge from the SEC's
wabsite or from LUinited Technologies or Raythean Company. The documeants filed by United Technologias with the SEC may be obtained frese
of charge at United Technologies” wabsite at www.utc.com or at the SEC's wabsite at www.sec.gov. These documants may also be obtainad
free of charga from United Technologies by requesting them by mail at UTC Corporate Secratary, 10 Farm Springs Road, Farmington, CT,
06032, by telephone at 1-860-728-T870 or by email at corpseci@corphg.utc.com. The documents filed by Raytheon Company with the SEC
may be obtained free of charge at Raytheon Company’s wabsite at www.raytheon.com of at the SEC's website at www.sec.gov. These
documents may also be obtained free of charge from Raytheon Company by requesting them by mail at Raytheon Company, Investor
Relations, 870 Winter Street, Waltham, MA, 02541, by telephone at 1-T81-522-5123 or by email at invest@raytheon.com,

Participants in the Solicitation

United Technolegies and Raytheon Company and their respective directors and executive officers and other members of management and
employees may be deemed lo be participants in the solicitation of proxies in respect of the proposed merger. Information about United
Technologies' directors and executive officers is available in United Technologies' proxy statement dated March 18, 2015, for its 2019 Annual
Meeting of Sharecwners. Information about Raytheon Company's directors and execulive officers is available in Raytheon Company's proxy
statement dated April 16, 2018, for its 2018 Annual Meeting of Shareholders. Other information regarding the participants in the proxy
solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint proxy
staternent'prospectus and other relevant materials to be filed with the SEC regarding the transaction when they become available. Investors
sheuld read the joint proxy statementiprospectus carefully when it becomes available before making any veting or investment decisions. You
may obtain free coples of these documents from United Technologies or Raytheon Company as indicated abave
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Privacy Notice for sonal information collected from all others.
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Subject: UTC Corporate Town Hall: Tuesday, June 11 at8:00am ET

From: UTC Communications

A message from Greg Hayes
Dear Corporate Office Colleagues,

We announced an agreement yesterday for United Technologies Corporation and the Raytheon
Company to combine to create Raytheon Technologies Corporation, an aerospace and defense systems
provider that will define the future of aerospace and defense.

Bringing these two great companies, our people, and our technologies together will enable us to innovate
faster, delivering more intelligent, innovative and cost-effective solutions and senices for our commercial
and defense customers.

| am canfident this will be good for our customers, our shareowners and the 180,000 employees that will
form Raytheon Technologies.

It is important to remember that the announcement is the first step toward a merger that we expectto
complete just after the spin-offs of Carrier and Otis next year.

We are in the very early stages of the merger and many decisions have not yet been made. | recognize
this creates uncertainty and | am committed to transparent communication throughout this process.

I've set aside time to talk about the merger, the work ahead for this team, and the opportunities this
decision will create during a UTC Corporate Office Town Hall on Tuesday, June 11, at 8:00a.m. EDTin
Farmington, CT: [link]

| look forward to speaking with you and taking your questions in Farmington.

Sincerely,
Greg




Cautionary Statement

This communication contains statements which, to the extent they are not statements of historical or present fact, constitute “forward-looking statements”
under the securities laws. From time to time, oral or written forward-looking statements may also be included in other information released to the public.
These forward-looking statements are intended to provide Raytheon Company’s and United Technologies’ respective management’s current expectations or
plans for our future operating and financial performance, based on assumptions currently believed to be valid. 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,” “confident,” “on track” and other words of similar meaning. Forward-looking statements may include, among other
things, statements relating to future sales, earnings, cash flow, results of operations, uses of cash, share repurchases, tax rates, R&D spend, other measures of
financial performance, potential future plans, strategies or transactions, credit ratings and net indebtedness, other anticipated benefits of the proposed merger
or the spin-offs by United Technologies of Otis and Carrier into separate independent companies (the “separation transactions”), including estimated
synergies and customer cost savings resulting from the proposed merger, the expected timing of completion of the proposed merger and the separation
transactions, estimated costs associated with such transactions and other statements that are not historical facts. All forward-looking statements involve risks,
uncertainties and other factors that may cause actual results to differ materially from those expressed or implied in the forward-looking statements. For those
statements, we claim the protection of the safe harbor for forward-looking statements contained in the U.S. Private Securities Litigation Reform Act of 1995.
Such risks, uncertainties and other factors include, without limitation: (1) the effect of economic conditions in the industries and markets in which United
Technologies and Raytheon Company operate in the U.S. and globally and any changes therein, including financial market conditions, fluctuations in
commodity prices, interest rates and foreign currency exchange rates, levels of end market demand in construction and in both the commercial and defense
segments of the aerospace industry, levels of air travel, financial condition of commercial airlines, the impact of weather conditions and natural disasters, the
financial condition of our customers and suppliers, and the risks associated with U.S. government sales (including changes or shifts in defense spending due
to budgetary constraints, spending cuts resulting from sequestration, a government shutdown, or otherwise, and uncertain funding of programs);

(2) challenges in the development, production, delivery, support, performance and realization of the anticipated benefits (including our expected returns under
customer contracts) of advanced technologies and new products and services; (3) the scope, nature, impact or timing of the proposed merger and the
separation transactions and other merger, acquisition and divestiture activity, including among other things the integration of or with other businesses and
realization of synergies and opportunities for growth and innovation and incurrence of related costs and expenses; (4) future levels of indebtedness, including
indebtedness that may be incurred in connection with the proposed merger and the separation transactions, and capital spending and research and
development spending; (5) future availability of credit and factors that may affect such availability, including credit market conditions and our capital
structure; (6) the timing and scope of future repurchases by the companies of their respective common stock, which may be suspended at any time due to
various factors, including market conditions and the level of other investing activities and uses of cash, including in connection with the proposed merger;

(7) delays and disruption in delivery of materials and services from suppliers; (8) company and customer-directed cost reduction efforts and restructuring
costs and savings and other consequences thereof (including the potential termination of U.S. government contracts and performance under undefinitized
contract awards and the potential inability to recover termination costs); (9) new business and investment opportunities; (10) the ability to realize the intended
benefits of organizational changes; (11) the anticipated benefits of diversification and balance of operations across product lines, regions and industries;

(12) the outcome of legal proceedings, investigations and other contingencies; (13) pension plan assumptions and future contributions; (14) the impact of the
negotiation of collective bargaining agreements and labor disputes; (15) the effect of changes in political conditions in the U.S. and other countries in which
United Technologies, Raytheon Company and the businesses of each operate, including the effect of changes in U.S. trade policies or the U.K.’s pending
withdrawal from the European Union, on general market conditions, global trade policies and currency exchange rates in the near term and beyond; (16) the
effect of changes in tax (including U.S. tax reform enacted on December 22, 2017, which is commonly referred to as the Tax Cuts and Jobs Act of 2017),
environmental, regulatory and other laws and regulations (including, among other things, export and import requirements such as the International Traffic in
Arms Regulations and the Export Administration Regulations, anti-bribery and anti-corruption requirements, including the Foreign Corrupt Practices Act,
industrial cooperation agreement obligations, and procurement and other regulations) in the U.S. and other countries in which United Technologies, Raytheon
Company and the businesses of each operate; (17) negative effects of the announcement or pendency of the proposed merger or the separation transactions on
the market price of United Technologies’ and/or Raytheon Company’s respective common stock and/or on their respective financial performance; (18) the
ability of the parties to receive the required regulatory approvals for the proposed merger (and the risk that such approvals may result in the imposition of
conditions that could adversely affect the combined company or the expected benefits of the transaction) and approvals of United Technologies’ shareowners
and Raytheon Company’s shareholders and to satisfy the other conditions to the closing of the merger on a timely basis or at all; (19) the occurrence of events
that may give rise to a right of one or both of the parties to terminate the merger agreement; (20) risks relating to the value of the United Technologies’ shares
to be issued in the proposed merger, significant transaction costs and/or unknown liabilities; (21) the possibility that the anticipated benefits from the
proposed merger cannot be realized in full or at all or may take longer to realize than expected, including risks associated with third party contracts containing
consent and/or other provisions that may be triggered by the proposed transaction; (22) risks associated with transaction-related litigation; (23) the possibility
that costs or difficulties related to the integration of United Technologies’ and Raytheon Company’s operations will be greater than expected; (24) risks
relating to completed merger, acquisition and divestiture activity, including United Technologies’ integration of Rockwell Collins, including the risk that the
integration may be more difficult, time-consuming or costly than expected or may not result in the achievement of estimated synergies within the
contemplated time frame or at all; (25) the ability of each of Raytheon Company, United Technologies, the companies resulting from the separation
transactions and the combined company to retain and hire key personnel; (26) the expected benefits and timing of the separation transactions, and the risk that
conditions to the separation transactions will not be satisfied and/or that the separation transactions will not be completed within the expected time frame, on
the expected terms or at all; (27) the intended qualification of (i) the merger as a tax-free reorganization and (ii) the separation transactions as tax-free to
United Technologies and United Technologies’ shareowners, in each case, for U.S. federal income tax purposes; (28) the possibility that any opinions,
consents, approvals or rulings required in connection with the separation transactions will not be received or obtained within the expected time frame, on the
expected terms or at all; (29) expected financing transactions undertaken in connection with the proposed merger and the separation transactions and risks
associated with additional indebtedness; (30) the risk that dissynergy costs, costs of restructuring transactions and other costs incurred in connection with the
separation transactions will exceed United Technologies’ estimates; and (31) the impact of the proposed merger and the separation transactions on the
respective businesses of Raytheon Company and United Technologies and the risk that the separation transactions may be more difficult, time-consuming or
costly than expected, including the impact on United Technologies’ resources, systems, procedures and controls, diversion of its management’s attention and
the impact on relationships with customers, suppliers, employees and other business counterparties. There can be no assurance that the proposed merger, the
separation transactions or any other transaction described above will in fact be consummated in the manner described or at all. For additional information on
identifying factors that may cause actual results to vary materially from those stated in forward-looking statements, see the reports of United Technologies
and Raytheon Company on Forms 10-K, 10-Q and 8-K filed with or furnished to the Securities and Exchange Commission (the “SEC”) from time to time.
Any forward-looking statement speaks only as of the date on which it is made, and United Technologies and Raytheon Company assume no obligation to
update or revise such statement, whether as a result of new information, future events or otherwise, except as required by applicable law.
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Additional Information

In connection with the proposed merger, United Technologies will file a registration statement on Form S-4, which will include a document that serves as a
prospectus of United Technologies and a joint proxy statement of United Technologies and Raytheon Company (the “joint proxy statement/prospectus™), and
each party will file other documents regarding the proposed merger with the SEC. In addition, in connection with the separation transactions, subsidiaries of
United Technologies will file registration statements on Form 10 or S-1. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE JOINT
PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS FILED WITH THE SEC WHEN THEY BECOME AVAILABLE,
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. A definitive joint proxy statement/prospectus will be sent to United Technologies’
shareowners and Raytheon Company’s shareholders. Investors and security holders will be able to obtain the registration statements and the joint proxy
statement/prospectus free of charge from the SEC’s website or from United Technologies or Raytheon Company. The documents filed by United
Technologies with the SEC may be obtained free of charge at United Technologies’ website at www.utc.com or at the SEC’s website at www.sec.gov. These
documents may also be obtained free of charge from United Technologies by requesting them by mail at UTC Corporate Secretary, 10 Farm Springs Road,
Farmington, CT, 06032, by telephone at 1-860-728-7870 or by email at corpsec@corphq.utc.com. The documents filed by Raytheon Company with the SEC
may be obtained free of charge at Raytheon Company’s website at www.raytheon.com or at the SEC’s website at www.sec.gov. These documents may also be
obtained free of charge from Raytheon Company by requesting them by mail at Raytheon Company, Investor Relations, 870 Winter Street, Waltham, MA,
02541, by telephone at 1-781-522-5123 or by email at invest@raytheon.com.

Participants in the Solicitation

United Technologies and Raytheon Company and their respective directors and executive officers and other members of management and employees may be
deemed to be participants in the solicitation of proxies in respect of the proposed merger. Information about United Technologies’ directors and executive
officers is available in United Technologies’ proxy statement dated March 18, 2019, for its 2019 Annual Meeting of Shareowners. Information about
Raytheon Company’s directors and executive officers is available in Raytheon Company’s proxy statement dated April 16, 2019, for its 2019 Annual Meeting
of Shareholders. Other information regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security
holdings or otherwise, will be contained in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the transaction
when they become available. Investors should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or
investment decisions. You may obtain free copies of these documents from United Technologies or Raytheon Company as indicated above.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as
amended.
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A message from...

President & Chief Executive Officer

Dave Gitlin

As you likely saw, yesterday UTC announced historic news — a planned merger with
the Raytheon Company, a technology leader in defense, civil government and
cybersecurity solutions, to create Raytheon Technologies.

Upon completion of the merger in the first half of 2020, Raytheon Technologies will
become a Fortune 50 aerospace and defense systems company with four business
units, including Collins Aerospace and Pratt & Whitney,

So, what does this mean for Carrier?
In short, there is no impact on our plan to become an independent, publicly traded
company. What's good for UTC is good for Carrier, and this is a very exciting,

transformative deal for UTC. The best thing we can do at Carrier is continue to deliver
best-in-class results for our customers, employees and shareholders.

Thanks in advance for your dedication to excellence during these exciting times and
beyond.

ot 7 30N\
Dave Gitlin

President & CEOQ
Carrier
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government shuldown, or otherwige, and uncertain funding of programs); (2) challenges in the development, production, delivery, suppo, performance
and realization of the anticipated benefits (ncluding our expecied retums under ceslomer conbracts) of advanced technalogies and new products and
services; (3) the scope, nature, impact or bming of the proposed merger and the separation fransactions and other merger, acqussition and dvestiture
aclivity, including amang other things the integration of o with other businesses and realization of synergies and opportunities for grewth and innovation
and incurrence of related cosls and expenses; (4) uture levels of indebledness, including indebledness thal may be meurred in connection with ihe
proposed marger and the separation transactions, and capital spending and research and development spending; {5) future avadability of credit and
Tactors that may affec! such availability, including credit markel conditions and our capital structure; (6) the timing and scope of fulure repurchases by the
companies of Meir respective commen siock, which may be suspended at any time due to vanous factors, including market conditions and the level of
othes investing activities and uses of cash, including in connection with the proposed merger, (T) delays and disnuption in delivery of maberials and
services from suppliers; (8) company and customar-directed cost reduction efforts and restructuring costs and savings and other consequences thareof
(nchuding the polential terminalion of LS. govemmeén! contracls and performance under endéfinilized contract awards and the polential mability 1o
recover lerminalion costs), (9) new business and invesiment opporiundties; (10) the ability to realize the infended benefils of organizabonal changes; (11}
he anticipated benafits of diversification and balance of operations across product lines, regions and industnes; (12) the outcome of legal procoedings,
investigations and other contingencses; (13) pension plan assumptions and future contributions; (14) the impact of the negetiation of collective bargaining
agreements and labor disputes; (15) the effect of changes in political condibions in the U5, and other countries in which United Technologies, Raytheoan
Company and the businesses of each operate, including the eflect of changes in U5, Irade policies of the L K.'s pending withdrawal from the European
Unign, on general market conditions, global trade policies and cumency exchange rates in the near term and bayond;, (16) the efiect of changes in tax
(meduding LS. tax reform enacled on December 22, 2017, whash is eommoanly refered 1o as the Tax Culs and Jobs Act of 2017}, environmental,
reguiatory and other laws and regulations (including, among other Bungs, expon and imporn requrements such as the ifematonal Traffic in Anms
Regulations and the Export Adrmanistrtion Regulations, anti-bribery and anti-cormption requirements, mciuding the Foreign Cormupt Practices. Act,
industnal cooperation agr ok . and p ment and other regulations) in the U.5. and other countries in whech United Technologies,
Raytheon Company and et the businesses of sach aperate; (17) negative effacts of the announcement or pendency of the proposed menger or the
separaton ransactions on the market price of Uniled Technologies' andior Raytheon Company's respective sommeon stock andior on their respective
financial performance, (18] the ability of the parties to recerve the requinad reguiatory approvals for the proposed menger (and the risk that such approvals
may result in the impositan of conditions at could adversely aflect the eombined company of the expected benefils of e IFANSACHOn) and approvals of
United Technolpgies' sharecwners and Raytheon Company's shareholders and bo satisfy the other conditions te the closing of the merger on a timely
basis of at all; (19) the occurrence of events thal may give rise o a righl of oné or bath of the parties 1o terminate the menger agreement; (20) risks
relating b the value of the United Technologies' shares to be issued in the proposed menger, significant transaction costs andier unknown liabikties; (21)
the possibility that the anticipated benafits from the proposed merger cannot be realized in full or at all or may take longer fo readce than expected,
including risks assoctated with third party conlracts containing consent andor other provisions that may be inggered by the proposed ransaction; (22)
risks associated with ransaction-related Bigation (23] the possibility thal costs or difficulties relabed 1o the inbegration of Uniled Technologies' and
Raythesn Company's operatians will be greates than expested; [24) risks relating lo completed merger, acquisition and divestiture activity, intluding
Unied Technologies' integration of Rockwell Collins, including the nsk that the integration may be mone dédficult, tme-consuming or costly than expected
of may nol resull in e achievement of estimaled synergies withan the contemplaled bime frame of al all, (25) Ihe abily of each of Rayiheon Company,
United Technoloegies, the companies resulting from the separation transactions and the combined company 1o retain and hire key personnel. (26) the
expiecied benefits and timing of the separalion transactions, and the risk that conditions to the sepanation transactions will not be satisfied andlor that the
separaton ransactions will not be completed within the expecied time frame, on the expected terms or at all; (27) the iMended quasication of (i) the
misiger a5 a tax-free freorganization and (i) the separation ransactions as to-free 1o United Technologies and United Technologees” shareowners, in
each case, Tor LS, federal income tax pufposes; (26) the possibility Ihal any opnions, consents, aparovals of mulings requied in connectan with e
separation transactions will not be received or cbtained within the expecled time frame, on the expected terms or at all, (2§) expected financing
transactions undenaken in connection with the proposed merger and the separation ransactions and risks associated with additional indebledness; (30)
the risk that dissynengy costs, costs of restructuring transactions and other costs incurred in connection with the separation transactions will exceed
United Technologies' estimates; and (31) the impact of the proposed menger and the separation ransactions on (he respective businesses of Raytheon
Company and United Technologies and the rsk that the separation transactions may be more difficull, ime-consuming or costly than expected, including
the impact on Uniled Technologies' resources, systems, procedules and eontrols, diversion of ils management's atiention and the impact on relationships
with customers, supplers, employees and other business counterparties. There can be no assurance that the proposed menger, the separatson
Iransactions or any other iransaction described above will in fact be consumemated in the manner described or af all, For addibonal information on
entifying factors that may cause actual resulls 1o vary materially from (hose staled in forward-loolong slatements, see the repors of Unied
Technologies and Raytheon Comgany on Forms 10-K, 10-0 and 8-K filed with or furnished to the Securites and Exchange Commission (lhe “SECT) from
time to time, Any forward-leoking slalement speaks only as of the date an which it is made, and Unded Technelogies and Raytheon Company assume no
obligation to update or revise such statement, whether a5 a result of new nformation, future events or otherwise, except as required by apphcable law.

Additional Infermaton

In connection with the proposed merger, United Technalogies will file a registration statement on Form S-4, which will include a document that serves as
a prospecius of United Technologies and a joint procy statement of United Technalogies and Raytheon Company (the “jaint proxy
staternentprospectus”), and each pany will e oiher documents regarding the progased merger with the SEC. In acdtion, in cannection with the
separation ransactions, subsidiaries of United Technologies will file registration statements on Form 10 or -1, INVESTORS AND SECURITY HOLDERS
ARE URGED TO READ THE MHNT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. A definitive joint proxy statementiprospectus will be sant
1o United Technologies' sharsvwners and Raylheon Company's shareholders, Investors and secunly holders will be able 1o oblain the registration
statements and the joint proxy statement/prospaecius free of charge from the SEC's wabsite or from United Technologies or Raythean Company. The
docurnents fled by Uniled Technologies with the SEC may be oblained free of charge al Uniled Technologies' websile al www, uls, com of al the 3ECs
websila at www. sec.gov. These documents may also be obtained free of charge from United Technologies by requesting them by maid at UTC Comporate
Secretary, 10 Farm Spangs Road, Farmington, CT, 080352, by telephone ol 1-860-728-T870 or by email al corpsecicorphg ulc com, The documents
filed by Raytheon Company with the SEC may be obtained free of charge at Raytheon Company's websie at weww.raytheon com of 8l the SEC's website
at www sec.gov. These documents may also be obiained free of charge from Raytheon Company by requesting them by mail at Raytheon Company,
Imvestor Relations, 870 Winber Streel, Wallham, MA, 02541, by lelephone al 1-781-522-5123 of by email at investfrayheon com.

Parbeipants in he Solicitation

United Technologies and Raytheon Company and their respective direclors and executive officers and other members of management and employees
may be deemed to be participants in the solicitation of proxies. in respect of the proposed merger. Infarmation abowt United Technalogies' directors and
executive officers is available in United Technologies' proxy statement dated March 18, 2019, for its 2019 Annual Meeting of Shareowners. Information
anout Raytheon Company's directors and executree officers is available in Raytheon Comgany’s proxy statement dated Apnl 16, 2019, Tor its 2019
Annual Meeting of Shareholders, Other information regarding the paricipants in the proxy solicitation and a description of ther diec! and indirect
interests, by secunty holdings or otherwise, will be contained in the joint proxy statement'prospectus and other relevant materials bo be filed with the SEC
regarding the transaction when they become available. Investors should read the jint proxy statementiprospectus carefully when it becomes available
befode making any valing of investment dacisions. You may obtain free copees of these documents from Uniled Technologies of Raytheon Company as
indicated above.

No Offer or Solicitation
This comimunication shall not constitute an offer 1o sell or the solicitation of an offer 1o buy any secunties, nor shall there be any sale of secunties in any
jurisdiction inwhich such offer, solicitation or sale woulkd be wnlawful prior to registration o qualification wnder the secunities laws of any such jurisdiction,

No affering of secunties shall be made excepl by means of a prospectus meeting the requsements of Section 10 of the U.S, Securilies Act of 1833, as
amanded.
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