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1993|1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 [ 2001 | 2002 | 2003 [ 2004 | 2005 | 2006 | 2007 | 2008 [ 2009 | 2010 | ©VALUELINEPUB. INC| 12-14
2091 | 2152| 2335| 2470 | 2697 | 2857 | 2542 | 2824 | 2954 | 30.04 | 30.19 | 36.63 | 41.70 | 48.04 | 5579 | 62.27 | 57.05| 59.55 |Revenues per sh 70.00
1.25 1.46 1.60 1.82 2.06 2.34 1.78 2.80 2.98 3.15 3.07 3.68 4,09 479 5.50 6.38 5.45 6.00 |“Cash Flow" per sh 8.30
A1 .58 71 .86 1.05 1.26 83 1.78 1.92 221 2.35 2.73 3.05 3.64 427 4,90 410 4.60 |Earnings per sh A 6.75

23 24 .26 28 31 35 38 41 45 49 57 .70 88| 102 117 | 135| 154| 172 |Div'ds Decl'd persh B= 2.26
84 17 80 83 92 .96 80 100 84 62 52 .78 92 .96 117 129 80| 1.00 [Cap'l Spending per sh 1.25
293| 323| 361| 404| 399| 444| 712| 7.78| 853 | 890 | 1139 | 1370 | 16.76 | 17.37 | 21.76 | 16.89 | 20.30 | 21.75 |Book Value per sh © 28.35
1008.4 | 985.09 | 976.57 | 951.90 | 916.28 | 900.21 [ 949.09 | 941.37 | 944.32 | 939.24 | 1028.1 | 1022.2 | 10139 | 995.70 | 981.52 | 942.29 | 925.00 | 915.00 |Common Shs Outst'g © | 900.00

164 138| 137| 166| 184| 179 382| 174 181| 148| 156| 169 | 170| 169 | 168| 131| 135 Avg Ann'I P/E Ratio 160

97| 91| 92| 104| 106| 93| 218| 113| 93| 81| 89| 89| 91| 9 89| 80| 89 Relative P/E Ratio 1.05

33% | 30%| 26%| 19% | 16% | 15% | 1.2% | 13% | 13% | 15% | 16% | 15% | 1.7% | 1.6% | 16% | 21% | 2.8% Avg Ann'l Div'd Yield 2.1%
CAPITAL STRUCTURE as of 9/30/09 24127 | 26583 | 27897 | 28212 | 31034 | 37445 | 42275 | 47829 | 54759 | 58681 | 52750 | 54500 |Revenues ($mill) 63000
Total Debt $9672 mill. Due in 5 Yrs $3200 mill. 9.8% | 15.0% | 14.8% | 155% | 15.0% | 14.5% | 135% | 14.9% | 15.0% | 15.2% | 14.7% | 14.9% |Operating Margin 15.5%
?Jﬁ;*;jgg;gﬂ " g;TT'gt‘aelfﬁftéi‘g%wrage 8440 | 8500 | 9050 | 727.0 | 799.0 | 9780 | 984.0 | 1033.0 | 11730 | 1321.0 | 1240 | 1275 |Depreciation ($mill 1400
10.6%) B (34% of Capi) |_84L0 | 1808.0 | 19380 | 2236.0 | 23610 | 27830 | 3164.0 | 3732.0 | 4224.0 | 4689.0 | 3800 | 4210 |Net Profit (Smill 6075
25.9% | 30.9% | 26.9% | 27.1% | 27.1% | 26.4% | 26.8% | 27.2% | 28.8% | 27.1% | 28.5% | 28.5% |Income Tax Rate 285%

Pension Assets-12/08 $15.9 bill. 35% | 6.8% | 69% | 7.9% | 7.6% | 7.4% | 75% | 7.8% | 7.7% | 8.0% | 7.2% | 7.7% [Net Profit Margin 9.6%
Obligation $21.5 bill. [ 1412,0 | 1318.0 | 2892.0 | 3848.0 | 2069.0 | 2575.0 | 1861.0 | 3636.0 | 4602.0 | 4665.0 | 5600 | 5900 |Working Cap'l ($mill) 7400

Pid Stock None 3086.0 | 3476.0 | 4237.0 | 4632.0 | 4257.0 | 4231.0 | 5935.0 | 7037.0 | 8015.0 | 9337.0 | 8600 | 8300 |Long-Term Debt ($mill) | 7250
7566.0 | 8094.0 | 8798.0 | 8355.0 | 11707 | 14008 | 16991 | 17297 | 21355 | 15917 | 18800 | 19900 |Shr. Equity ($mill) 25500

Common Stock 937,539,417 shs. 85% | 16.7% | 15.9% | 18.2% | 15.5% | 15.9% | 14.5% | 16.2% | 15.4% | 19.8% | 14.5% | 155% |Returnon Total Cap'l | 19.0%
MARKET CAP: $67 billion (Large Cap) 11.1% | 22.3% | 22.0% | 26.8% | 20.2% | 19.9% | 18.6% | 21.6% | 19.8% | 29.5% | 20.0% | 21.0% |Return on Shr. Equity | 24.0%
CURRENT POSITION 2007 2008 9/30/09 | 7.2% | 19.0% | 18.4% | 21.2% | 15.6% | 152% | 13.7% | 16.1% | 14.7% | 21.9% | 12.5% | 13.5% |Retained to Com Eq 16.0%
Cas(ﬁM;'\LsLs'Lts 2004 4307  ag3p | 42| 2% | 23% | 21% | 23% | 24% | 26% | 25% | 26% | 26% | 38% | 37% |AlDividsto Net Prof 33%
Receivables 8844 9112 8460 | BUSINESS: United Technologies Corp. operates in six business electronic controls. UTC F&S (11%, 6%) provides security and fire

In%eer}tory (Avg Cst) 2101 8340 8086 | segments. Pratt & Whitney (22% of '08 revenues, 27% of operating ~ protection services. Also has a power division dealing in fuel cells.
profits) makes & services aircraft engines. Carrier (25%, 17%) International ops.: 52% of '08 revenues. Directors & officers own

gs&zg:ﬁjs 2:8;; zgggg 221;8 makes heating, ventilating, and air-conditioning equipment. Otis  about 1.7% of stock (3/09 proxy). Emplys.: about 223,100. Chair-
Debt Due 1133 2139 943 | (22%, 32%) manufactures and services elevators. Sikorsky (9%, man and CEO: George David. Inc.: DE. Addr.: One Financial Plaza,
Other 11277 12069 12827 | 5%) makes helicopters. Hamilton Sundstrand (11%, 13%) produces  Hartford, CT 06101. Tel.: 860-728-7000. Internet: www.utc.com.
Current Liab. 17469 19434 18200

United Technologies’ shares have arena for the start of this year. Converse-
ANNUAL RATES  Past Past Estd’'06-08| risen 15% since our October review. ly, we look for an improved showing from
dchange fpersh) 105, - sxs 01214 | The general sentiment is that industrial the Fire and Security division, which will

Revenues 5% 13.0%  4.0% A - : .
“Cash Flow” 105% 125%  70% spending will begin to inch up as the get a boost from the short-cycle revenues
Ear_r(ljlngg %i.ggé %gggﬁv lg.gg//o recession gets further in our rearview mir- brought in by HVAC business.

viaends 0% Rey() 0% i i i i i
Book Value 1600 1400 G0 | ror. On that note, investors are inclined to Pratt & Whitney may well have hit a

g look for safe bets on this front, and UTX home run. After 20 years of research and
Cal- | QUARTERLYREVENUES ($mill) | Full | certainly fits that bill. This high-quality over $1 billion in funding, the Geared Tur-
endar [Mar31 Jun30 Sep30 Dec.3l| Year | equity receives our Highest rank for bofan (GTF) might be the engine of choice
2006 [10615 12264 12163 12787 |47829 | Safety, boasts our top grade for Financial for the 21st century. It addresses major
2007 112278 13904 13863 14714 |54759 | Strength, and has a track record that concerns in the airline industry; lowers op-
2008 (13701 15667 14814 14499 | 58681 | \yoyld stand up against any blue chip on erating costs by $1.5 million per aircraft,
%8(1)3 gégg gégg gg;g ﬁg%g g%gg the market today. Not surprisingly, we are burns 15% less fuel, cuts noise by up to
boosting our expectations for 2010 (dis- 75%, and reduces carbon emissions by
cal- EARNINGS PER SHARE A Full | cussed below), and when coupled with the 3,000 tonnes per plane a year. Mitsubishi
endar |Mar31 Jun30 Sep30 Dec3l| Year | afprementioned price momentum, these and Bombardier have chosen the GTF for
2006 | 76 102 99 8 | 364| shares are once again a timely (2: Above some fleets, and we anticipate rapid pene-
2007 | 82 116 121 108 | 4271 Ayverage) play for relative performance in tration of the narrow body market. Some
2008 | 103 132 133 123 | 490| te coming six to 12 months. pundits are already basing their estimates
%888 ;g %2? %%g %5 i‘ég We are tacking on a dime to our 2010 on a 50% share. )
: : : : : bottom-line call, which is now at Acquisitions are always in play. Man-
Cal- | QUARTERLY DIVIDENDS PAID == Full | $4.60. Upside to this figure will depend on agement has wisely chosen to forego the
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | the pace of economic recovery. Regardless, lofty price tags that potential targets put
2006 | 22 265 265 265| 102 cost-cutting and restructurings that took up but, now as these figures return to
2007 | 265 265 .32 .32 | 117| place the last few quarters should cushion more historical levels and UTX’s cash bal-
2008 | 32 32 32 385 135 EpS. The Commercial Construction seg- ance swells, a timely strike would not sur-
2009 385385 38 385 LS4 ment will likely be a thorn in the compa- prise us.

2010 ny’s side, as we see further decline in this Erik M. Manning January 22, 2010
(A) Diluted egs. Excludes disc. operations: '99, | earnings report due late January. (C) Includes intangibles. In 2008: $18,806 mil- | Company's Financial Strength At++
68¢, '04, 15¢, '05, 6¢. Excludes nonrecurring | (B) Dividends historically paid in early March, | lion, $19.96/share. Stock’s Price Stability 95
losses: '94, 12¢. Totals may not sum due to | June, September, and December. = Dividend | (D) In millions, adjusted for stock splits. Price Growth Persistence 100
rounding and/or changes in share count. Next | reinvestment plan available. Earnings Predictability 100
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