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2470 | 2697| 2857 | 2542 | 2824 | 2954 3004 | 30.19 | 36.63 | 4170 | 48.04 | 5579 | 62.27 | 56.49 | 58.97 | 64.14 | 63.65| 73.50 |Revenues per sh 93.70

1.82 2.06 2.34 1.78 2.80 2.98 3.15 3.07 3.68 4.09 479 5.50 6.38 543 6.22 6.97 6.70 7.85 |“Cash Flow” per sh 10.50
.86 1.05 1.26 83 1.78 1.92 221 2.35 2.73 3.05 3.64 421 4.90 412 474 5.49 5.30 6.25 |Earnings per sh A 8.45
.28 31 .35 .38 41 45 49 57 .70 .88 1.02 117 1.35 1.54 1.70 187 2.03 2.20 |Div'ds Decl'd per sh Ba 2.90
.83 .92 .96 .80 1.00 84 62 52 .78 .92 .96 117 1.29 .38 94 1.08 1.15 1.25 |Cap’l Spending per sh 150
4.04 3.99 4.44 712 118 853 890 | 1139 | 1370 | 16.76 | 17.37 | 21.76 | 16.89 | 2142 | 2321 | 2412 | 2545| 28.25 |Book Value persh 38.15
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 | 936.74 | 921.27 | 907.22 | 920.00 | 910.00 |Common Shs Outst'g D | 875.00
16.6 184 179 382 174 18.1 14.8 15.6 16.9 17.0 16.9 16.8 131 134 15.0 14.6 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
104 | 1.06 93 218 113 93 81 89 89 91 91 89 .79 89 .95 .92 ValuejLine Relative P/E Ratio 1.00

19% | 1.6%| 15%| 1.2% | 1.3% | 13% | 15% | 16% | 15% | 17% | 16% | 16% | 21% | 28% | 24% | 23% | ="' |Avg Ann'IDivd Yield 2.3%
CAPITAL STRUCTURE as of 6/30/12 ] 28212 | 31034 | 37445 | 42275 | 47829 | 54759 | 58681 | 52920 | 54326 | 58190 | 58550 | 66875 [Revenues ($mill) 82000
Total Debt $20.8 bill.  Duein 5 Yrs $3.0 bil. 15.5% | 15.0% | 145% | 135% | 14.9% | 15.0% | 15.2% | 14.6% | 15.6% | 15.2% | 15.0% | 15.3% |Operating Margin 16.2%
LT Debt $205bill. LT Interest $1.0 bill 7270 | 7990 | 9780 | 9840 | 10330 | 1173.0 | 1321.0 | 1258.0 | 13560 | 1347.0 | 1300 | 1450 |Depreciation ($mill 1800

(47% of Cap') | 22360 | 23610 | 27880 | 3164.0 | 3732.0 | 4224.0 | 4689.0 | 3820.0 | 43730 | 4979.0 | 4830 | 5690 |Net Profit (Smill 7400
27.1% | 27.1% | 26.4% | 26.8% | 27.2% | 28.8% | 27.1% | 27.4% | 27.9% | 29.3% | 30.0% | 30.0% |Income Tax Rate 32.0%

Annual Rentals Leases, uncapitalized $.5 hill. 79% | 76% | 74% | 75% | 7.8% | 7.7% | 80% | 7.2% 8.0% | 86% | 83% | 85% |NetProfit Margin 9.0%

Pension Assets-12/11 $23.5bill. | 3848.0 | 2069.0 | 2575.0 | 1861.0 | 3636.0 | 4602.0 | 4665.0 | 5281.0 | 5778.0 | 7142.0 | 15000 | 13000 |Working Cap'l ($mill) 11000
Oblig. $27.2bill. | 4539 0 | 4257.0 | 4231.0 | 5935.0 | 7037.0 | 8015.0 | 9337.0 | 8257.0 | 10010 | 9501.0 | 18500 | 12500 |Long-Term Debt ($mill) | 10000

preferred Stock None 8355.0 | 11707 | 14008 | 16991 | 17297 | 21355 | 15017 | 20066 | 21385 | 21880 | 23400 | 25700 |Shr. Equity ($mill) 33375

Common Stock 911,787,235 shares 18.2% | 15.5% | 15.9% | 14.5% | 16.2% | 15.4% | 19.8% | 14.6% | 14.9% | 16.6% | 13.0% | 16.0% |Return on Total Cap'l 17.5%
o 26.8% | 20.2% | 19.9% | 18.6% | 21.6% | 19.8% | 29.5% | 19.1% | 20.4% | 22.8% | 21.0% | 22.0% |Return on Shr. Equity 22.0%

MARKET CAP: $71 billion (Large Cap) 21.2% | 15.6% | 15.2% | 13.7% | 16.1% | 14.7% | 21.9% | 12.3% | 13.5% | 15.4% | 12.5% | 14.5% |Retained to Com Eq 14.5%
CUR$|?W||ELI\ET POSITION 2010 2011 6/30/12 | 21% | 23% | 24% | 26% | 25% | 26% | 26% | 35% | 34% | 32% | 38% | 35% |All Div'ds to Net Prof 34%
Cash_Aséets 4083 5960 16666 | BUSINESS: United Technologies Corp. operates in six business security and fire protection services; Hamilton Sundstrand ($6.2 bil-
Receivables 8925 9546 9538 | segments: Pratt & Whitney (revenues of $13.4 billion in '11) makes lion) produces aerospace and industrial products. Directors & of-
Ion%eenrtory (Avg Cst) ;;gg %Z% gigé and services aircraft engines; Otis ($12.4 billion) manufactures and ~ ficers own less than 1% of common stock (3/12 proxy). Employs
Current Assets 33510 75758 3914p | Services elevators; Carrier ($12.0 billion) makes heating, ventilating, —about 200,000. Chairman & CEO: Louis R. Chenevert. In-
Accts Payable 5206 5570 5752 and air-conditioning (HVAC) equipment; Sikorsky ($7.4 billion) corporated: DE. Address: One Financial Plaza, Hartford, CT 06103.
Debt Dué 279 759 300 | makes helicopters; UTC Fire & Security ($6.9 billion) provides Telephone: 860-728-7000. Internet: www.utc.com.
8g;fémuab g%g; igé% ig;g% We now think United Technologies’ worse. Moreover, pension expense should

- —1 earnings will contract on an annual rise significantly. United Technologies has

AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg%ll basis this year. The current year has always had a high score for Earnings Pre-
ochange fpersh)  10%rs  8Xis, 01T | been a roller-coaster ride as far as expecta- dictability, and exactly what details man-
“Cash Flow” 95%  80%  9.0% tions go. Earlier in the campaign, excite- agement provides at the time of its
E?U&'ngg }%ggﬁ 1?1%) 18%1 ment grew for what many thought would September-period conference call will go a
Bonk Ve 3506 750  oow | be record EPS for UTX. This enthusiasm long way in connecting the dots as far as

- has now given way to operational con- how 2013 will shape up.

Cal- MQUS/‘\lRTER'—g%EVgNUES%@g'”')m Full | cerns, namely at its Otis branch. Exposure Despite the recent top- and bottom-
endar | Mar.3l Jun.30 Sep.30 Dec3l] Year | ¢4 the cooling Chinese economy has also line reductions, our cash flow es-

2009 (12249 13196 13375 14100 |52920 | prought down the bar by quite a bit. Most timates remain elevated. Indeed, we

%gﬁ ggﬁg igg% ﬂgég ﬂggg ggfég recently, we have learned that the mar- think there is potential upside to 2012's

2012 |12424 13807 15555 16764 |58550 kets for aerospace spares and transporta- figure, and that next year’s number may

2013 |15400 16800 16900 17775 |6ee7s | tion refrigeration are struggling of late. well be an all-time high. In the case there

EARNINGS PER SHARE A Accelerated accretion from the Goodrich is a large amount of excess cash on hand,

Cai" Mar3l Jun30 Sen 30 Dec.3l 5“" deal is always a possibility, especially we would expect additional share repur-
endar_| Mar.s2_Jun. p. ' € | given leadership's acumen at rapidly in- chases to be the primary use of the capital.

%g(l)g gg %gg %%g %%i j-%i tegrating purchases, but we will have to Such moves, however, are not currently

5011 | 111 145 147 147 | 549 wait and see what develops on this front in factored into our presentation.

2012 | 131 162 117 120 | 530 the coming months. For now, we are trim- Those investors seeking long-term to-

2013 | 130 160 165 170 | 625| mMing our share-net call by $0.20, to $5.30. tal return should take a close look at

.UARTERL‘YDIVIDEI\IIDSPAIDQ — The picture has also gotten frayed for this blue chip. This Dow component’s
eﬁg; MQ 31 Jun30 Sen30 D '31 \'(::e'\'r 2013. We have cut our bottom-line es- track record is impeccable, and its Price
ars Jun.ot oep.oy Lec. timate from $6.70 a share to $6.25. All the Growth Persistence is at the top of the

2008 | 32 32 32 38| 135| \woes mentioned above are likely to carry charts. A rapidly growing dividend should

%g(l)g igg igg igg igg %% into next year. Additionally, foreign ex- reward those willing to ride out any rough

2011 W5 43 48 8 | 187 change rates and the situation in Europe patches for the pull to 2015-2017.

2012 48 48 ‘535 ' have the potential to take turns for the Erik M. Manning October 19, 2012
(A) Diluted EPS. Excludes discontinued opera- | due October 23rd. (C) Includes intangibles. In 2011: $21.9 billion, | Company’s Financial Strength At++
tions: '99, 68¢, '04, 15¢, '05, 6¢. Quarterly | (B) Dividends historically paid in early March, | $24.10 a share. Stock’s Price Stability 90
figurs may not sum due to rounding and/or | June, September, and December. = Dividend | (D) In millions, adjusted for stock splits. Price Growth Persistence 100
changes in share count. Next earnings report | reinvestment plan available. Earnings Predictability 95
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