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UNITED TECHNOLOGIES TO ACQUIRE ROCKWELL COLLINS
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Cautionary Statement
This dacument confaing statements which, to the extent they ana not statements of histoncal or present fact, constitute “forward-looking
statements” under the securities laws. From time fo time, oral or written forward-looking statements may akso be included in other Informa-
tion released to the public. These forward-looking statements are intendesd o provide management's cument expectations or plans for our
future operating and financial performance. based on assumplions currently believed to be valid. Forward-looking statements can be identi-
fied by the use of words such as “believe,” “expect,” "expectations,” “plans,” “siralegy,” "prospects,” "estimate.” “project,” “target,” “antici-
pate,” “will " “should,” “see,” “guitance,” “confident” and other words of similar meaning in connection with a discusaion of futune operating
or financial performance, Forward-looking statements may include, among cther things, stabemaents relating 1o future sales, sarmings, cash
fiow, results of operations, uses of cash, share repurchases and other measures of financial performance or potential future plans, strategies
or transactions of United Technologies or the combined company fellowing United Technologies' proposed acquisition of Rockwll Collins,
the anticipated benefits of the proposed acquisition, including estimated synergies, the expecied timing of complation of the transaction and
other siatemanis that ane nod historical 1acts. All forward-looking staiements involve risks, ul'lcm‘t-tlbnaﬂ'ld other iactors thal may cause
actual results to differ materally from those expressed or implied in the forward-looking statements. For those statements, we claim the pro-
tection of the safe harbor for forward-locking statements contained in the LS, Private Securities Litigation Reform Act of 1995, Such risks,
uncertainties and ather factors include, without limitation: (1) the effect of sconomic conditions in the industries and markets in which Uinited
Technologies and Aockwsll Colling operste in the LS. and globally and any changes thensin, including Snancial markst conditions, luctua-
Bong in commodity prices, interest rates and foreign curmency exchangs rates, kvels of end market demand in construction and in both the
commercial and defense segments of the aerospace industry, levets of air travel, financial condition of commercial airines, the impact of
waather conditions and natural disasters and the financial condition of our ¢ s and suppliens; (2) ges in the development, pro-
duction, delivery, support, performance and realization of the anticipated benefits of advanced technologies and new products and sendoes:
() furture lewils af indebtadness and capital spending and ressarch and develapment spending: (4) future availability of eredit and fastors that
mary affect such availability, inclueding cradil marncel conditions. and owr capital struciune; [5) the timing and scope of fulune repurchases of
Urited Technolegles’ common stock, which may be suspended a1 any time due 1o market conditions and the level of other investing activi-
ties and uses of cash, including in connection with the proposed acquisition; (8) delays and disnuption in delivery of materals and serdces
from supgpliers: {7) comparry and customer-directed cost reduction efforts and restructuring costs and savings and other consequences
thareol; (8] the scope, nature, impact or timing of acquisition and dvestiture activity, including amang other things integration of acquired
busnesses, incudng Rockwall Collna, ints Uniled Technologies' exisling Businesses and realizatisn of synergies and opportunities for
grosth and inncvation: (S) new business. of investment opportunities; (10} our ability to realize the intended benefits of oganizational chang-
es; (11) the anticipated benefits of diversification and balance of operations across product Ines, regions and industries; (12) the outcome of
legal procesdings, lnmtwnnddl'm contingencies; (1) pension plan assumptions and future contributions; (14) the impact of the ne-
fiatier af colectve b g agreerments and labor disputes: (15 the effest of changes in pelitical condiions in the LS. and ather soun-
ma|nmmmmumwmmms,.mummmwmus trade pokicies or tha ULE.'s panding
withdrawal from the EU, on general market conditions, global trade policies and cumency exchange rates in the near tenm and beyomd: {16}
tha effect of changes in tax. environmental, regulatery (incluging among other things iImpeet/expor) and other laws and mguiations in the
U.5. and ather couniries in which Linited Technologies and Rockwell Collins cperate; (17) the abiity of the parties to receive the requined reg-
uilatery apgrovals (and the risk that such appravals may result in the impesition of conditions that coukd adversely affect the combined cam-
pany & the eapected benelits of (ne lransaction) and appreval of Reckwel Calling” sh ard o satisty the sther candtions 1o the
clasing of the transaction on & timedy basis or a1 &l (18) the ocourmence of awents that may give risa te a right of one or both of the parties to
tarminate the manger agreamant: (19) nagative effects of the announcement or the consummation of the transaction on the market price of
United Technolegies' andior Rockwed Collins” common stock andfor on their nespective financial performance: (20} risks relating to the value
of the United Technologies' shares 1o be issued in the transaction, significart transaction costs and/or unknown liabilities; (21) the possibilty
thal the anticipated Benefits frem the proposed tramsaction eannat be reakzed in ful o 31 &l or rmay take leager bo realize than axpectead, in-
cluding risks associated with thind party contracts eontening consent andior sther provisions that may B2 tiggered by he proposed Pansac-
tion; (22) risks associated with transaction-related Migation; (23) the possibility that costs or difficulties related to the integration of Rockwell
Colins' operations with those of United Technologies will be greater than expected; and (24) the ability of the combined company to retain
and hire key personnel. There can be na assurance that the proposed acquisition or any other transaction described abave will in tact be
consummated in the manner descibed or at all. For additional information on idemtifying factors that may cause actual results to vary mate-
rially from those stated in forwand-locking statements, see the reports of United Technologies and Rockowel Colling on Forms 10-K, 10-0 and
B-K filed with or furnished to the SEC from time o time, Any forward-looking statemant speaks only as of the date on which it s made, and
Urited Technologies and Rockowell Coling assume no obligation 1o update or nevise such statement, whether as a result of new infomation,
future events or otherwise, except as requinsd by applicabie kw,

Additional Information

In connection with the proposed trarsaction, United Technologses will fle a registration statement on Form S-4, which will include a docu-
mant that serves as a prospectus of United Technologies and a proxy staternent of Aockwel Colling {the "proxy statement/prospectus”), and
each party will file other docurnents regarding the proposed transaction with the SEC. INVESTORS AND SECURITY HOLDERS ARE URGED
TO READ THE PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMEMTS FILED WITH THE SEC 'WHEMN THEY BECOME
AVAILABLE, BEGAUSE THEY WILL COMNTAIN IMPORTANT INFORMATION. A dafinitive proxy slatement/prospectus will be sent to Rockeell
Coling' shareowners. Inwestors and security holders will e able to obtain the registration staterment and the prowy statement/prospectus
fran of change from the SEC's website or from United Technologies or Rockwad Colling. hwiﬂtﬂ Linited Technologies with the
SEC may be oblained free of changs at Urited Technologies® website at weow.ut.com or af the SEC's website at www.sec.gav. Thess docu-
resnts may also be obtained free of charge fram United Technologies by requasting theen by mail st UTC Comparate Secretary, 10 Farm
Springs Aoad, Famington, CT, D032, by telephone al 1 BB0 728 7870 or by email at corpsec@oorpha ute.com. The documants fied by
Rockwel Colling with the SEC may be obtained free of charge at Rockwell Coling' website a1 www.rockwellcoling.com or at the SEG's web-
site at www.sec.gov. These documents may also be obtained free of charge from Rockwell Colling by requesting them by mai at Investor
Relations, 400 Callins Aoad NE, Cedar Rapids, lowa 52494, or by telephone at 1-318-205-7575,

1t iy
Urited Technokogies and Rockwell Coling and theer respactive direcions and executive officers and other memiters of management and am-
ployees may be deemed to be participants in the soicitation of proxies in respect of the propesed transaction, Information about Linited
Technologies' directons and executive officers is available in United Technologies” proxy statement dated March 10, 2017, for its 2017 Annual
Maeting of Sharsoaners. Infermation about Reckwell Coling' direcions and axecutive officers is svailable in Reckwall Colling” proxy state-
ment dated December 14, 2016, for ite 2017 Annual Meeting of Shareewnars and in Rockwell Collins' Forma 8-K dated Jamuaey 10, 2017 and
April 13, 2017, Other information regarding the pamicipants i the proxy solicitation and & descripton of thair deect and indinasct intarests, by
securnity hoidings or atherwise, will be contained inthe proxy statement/prospectus and othar relevant materials o be fled with the SEG re-
garding the acguisition when they become available. Invesiors should read the proxy statementiprospectus cansfully when it becomes avail-
able before making any voling ar investment decisicns. You may abibain free copess of these docurnents from United Technalogies or Rock-
wiall Calling as indicated above.

Mo Offer or Sollcitation

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 secu-
ritiess in any jurisdiction in which such cffer, solicitation or sale would be unlawlul pror to registration or qualification under the securities laws
of any swch juksdction. Mo alferng of securities shall be mads except by means of & prospectus mesting the requirsments of Ssction 10 of
the LL5. Secunities Act of 1933, as amended.



