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Item 1.01.  Entry into a Material Definitive Agreement.

On June 9, 2019, United Technologies Corporation, a Delaware corporation (the “Company” or “United Technologies”), Light Merger Sub Corp., a Delaware
corporation and wholly owned subsidiary of the Company (“Merger Sub”), and Raytheon Company, a Delaware corporation (“Raytheon”), entered into an
Agreement and Plan of Merger (the “Merger Agreement”).  The Merger Agreement provides for, among other things and subject to the satisfaction or waiver
of specified conditions, the merger of Merger Sub with and into Raytheon (the “Merger”), with Raytheon surviving the Merger as a wholly owned subsidiary
of the Company.

Each share of Raytheon common stock issued and outstanding as of the effective time of the Merger (the “Effective Time”) (except for shares held by
Raytheon as treasury stock) will be converted into the right to receive 2.3348 fully paid and nonassessable shares of Company common stock (and, if
applicable, cash in lieu of fractional shares) (the “Merger Consideration”), less any applicable withholding taxes.

As of the Effective Time, each unvested Raytheon restricted stock award and Raytheon restricted stock unit award that becomes vested at the Effective Time
by its terms will be converted into the right to receive the Merger Consideration in respect of each underlying share of Raytheon common stock, less
applicable tax withholding.  As of the Effective Time, each other unvested Raytheon restricted stock award and Raytheon restricted stock unit award, and
each Raytheon performance-based restricted stock unit award, will be converted into an equivalent award of the Company relating to the number of shares of
Company common stock equal to the product of (1) the number of shares of Raytheon common stock subject to such award immediately prior to the Effective
Time (determined, in the case of a performance-based restricted stock unit award, by deeming the applicable performance conditions to be achieved at the
levels determined pursuant to the methodology described in the Merger Agreement), multiplied by (2) the Merger Consideration exchange ratio, and each
converted award shall otherwise have the same terms and conditions (other than performance-based vesting conditions, in the case of a performance-based
restricted stock unit award) that applied to the corresponding Raytheon award immediately prior to the Effective Time.

The Merger Agreement provides that, prior to the consummation of the Merger, the Company will complete the previously announced separation of its
commercial businesses, Otis and Carrier, from its other businesses (the “Separation”), and the pro rata distributions to its shareowners of 100% of the
common stock of the entity holding the Otis business and 100% of the common stock of the entity holding the Carrier business (the “Distributions” and each,
a “Distribution”).

The Merger Agreement also provides that, effective as of the Effective Time, the name of the Company will be changed to Raytheon Technologies
Corporation.

The Merger Agreement further provides that effective as of the Effective Time, the Chief Executive Officer (“CEO”) of the Company as of immediately prior
to the Effective Time will continue to serve as the CEO of the Company, and the CEO of Raytheon as of immediately prior to the Effective Time will be
appointed to serve as Executive Chairman of the Company for a term ending upon the later of (1) the two year anniversary of the Effective Time and (2)
March 31, 2022, after which the CEO of the Company will become the Chairman of the Company in addition to continuing to serve as CEO.  In addition,
effective as of the Effective Time, the board of directors of the Company will be comprised of 15 directors, of which eight will be members of the board of
directors of the Company (including the CEO of the Company) and seven will be former members of the board of directors of Raytheon (including the CEO
of Raytheon).  The lead independent director of the board of directors of the Company will be designated from among the former members of the board of
directors of Raytheon.  Effective as of the Effective Time, the amended and restated bylaws of the Company will be amended and restated to reflect the
foregoing governance arrangements and certain related matters.

The completion of the Separation, the Distributions and the Merger is subject to conditions, including:  (1) the approval of the Merger by Raytheon
shareholders and the approval of the issuance of shares of Company common stock in connection with the Merger by United Technologies shareowners, (2)
the expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, (3) the receipt of
other required regulatory approvals, (4) the absence of any order or law that has the effect of enjoining or otherwise prohibiting the completion of the Merger,
the Separation or the Distributions, (5) the approval for listing of the shares of common stock of the Company forming part of the Merger Consideration on
the New York Stock Exchange and approvals for listing of the shares of common stock to be distributed in each Distribution on the applicable securities
exchange(s), and in each case, the effectiveness of a registration statement with respect to such common stock, (6) receipt by the Company of (a) a private
letter ruling from the Internal Revenue Service regarding certain U.S. federal income tax matters relating to the Separation and the Distributions and (b) an
opinion of outside counsel regarding the qualification of each Distribution, together with certain related transactions, as a transaction that is generally tax-free
for U.S. federal income tax purposes under Section 355 and Section 368(a)(1)(D) of the Internal Revenue Code of 1986, as amended (the “Code”), (7) receipt
by each of Raytheon and the Company of an opinion of its respective outside counsel to the effect that (a) the Merger will qualify as a “reorganization” within
the meaning of Section 368(a) of the Code and (b) the Merger will not cause Section 355(e) of the Code to apply to either Distribution, (8) receipt by the
Company of solvency opinions relating to the Distributions, (9) subject to certain exceptions, the accuracy of the representations and warranties of the other
party and (10) performance by the other party of its obligations under the Merger Agreement. In addition, the completion of the Merger is subject to the prior
completion of the Separation and the Distributions.



The Merger Agreement includes customary representations, warranties and covenants of Raytheon and the Company (generally excluding the Otis business
and the Carrier business).  Between the date of execution of the Merger Agreement and the Effective Time, each of Raytheon and the Company (generally
with respect to its aerospace businesses) has agreed to use reasonable best efforts to conduct its businesses in all material respects in the ordinary course
consistent with past practice and to comply with certain operating covenants.  In addition, the Merger Agreement provides that, immediately prior to the
consummation of the Merger, the adjusted net indebtedness of the Company’s aerospace businesses will not exceed an amount as provided for under the
Merger Agreement.

In addition, each of Raytheon and the Company has agreed not to, and to cause its controlled affiliates and its and their representatives not to, solicit, initiate
or knowingly encourage any third-party acquisition proposals, and has agreed to certain restrictions on its and its controlled affiliates’ and its and their
representatives’ ability to respond to any such proposals.  Subject to certain exceptions, each of Raytheon and the Company has agreed to use reasonable best
efforts to cause the Merger to be completed.  The Merger Agreement includes termination provisions for both the Company and Raytheon and provides that,
in connection with a termination of the Merger Agreement under specified circumstances, Raytheon will be required to pay the Company a termination fee of
$1.785 billion or the Company will be required to pay Raytheon a termination fee of $2.365 billion.

A copy of the Merger Agreement is attached as Exhibit 2.1 to this Current Report on Form 8-K and is incorporated herein by reference.  The foregoing
description of the Merger Agreement does not purport to be complete and is qualified in its entirety by reference to the Merger Agreement.

The representations, warranties and covenants set forth in the Merger Agreement have been made only for the purposes of that agreement and solely for the
benefit of the parties to the Merger Agreement, may be subject to limitations agreed upon by the contracting parties, including being qualified by confidential
disclosures made for the purposes of allocating contractual risk between the parties to the Merger Agreement instead of establishing these matters as facts, as
well as by information contained in each party’s Annual Report on Form 10-K and Quarterly Reports on Form 10-Q, and may be subject to standards of
materiality applicable to the contracting parties that differ from those applicable to investors.  In addition, such representations and warranties (1) will not
survive completion of the Merger and cannot be the basis for any claims under the Merger Agreement by the other party after termination of the Merger
Agreement, except as a result of fraud or a willful breach, and (2) were made only as of the dates specified in the Merger Agreement.  Accordingly, the
Merger Agreement is included with this filing only to provide investors with information regarding the terms of the Merger Agreement and not to provide
investors with any other factual information regarding the parties or their respective businesses.



Item 5.02.  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain  Officers; Compensatory Arrangements of
Certain Officers.

Employment Agreement with Gregory J. Hayes

On June 9, 2019, in connection with the execution of the Merger Agreement, the Company entered into an employment agreement with Gregory J. Hayes,
Chairman and CEO of the Company (the “Hayes Employment Agreement”) to become effective upon, and subject to, the closing (the “Closing”) of the
Merger, and which would automatically terminate and have no effect in the event the Merger Agreement is terminated.

The term of the Hayes Employment Agreement will commence as of the date on which the Closing occurs and continue until the third anniversary thereof,
subject to the earlier termination of Mr. Hayes’s employment.  Pursuant to the Hayes Employment Agreement, Mr. Hayes will serve as President and CEO of
the Company and a member of the board of directors of the Company commencing at the Closing and will succeed Thomas A. Kennedy as Chairman of the
board of directors of the Company on the later of the second anniversary of the Closing and March 31, 2022.

During the term of the Hayes Employment Agreement, Mr. Hayes will receive an annual base salary of $1,600,000, subject to increase from time to time, a
target bonus opportunity of 200% of base salary, and annual equity awards with an aggregate target grant date value equal to or greater than $13,000,000.  For
the year in which the Closing occurs, Mr. Hayes will receive a bonus determined for the pre-Closing period based on the Company’s performance from
January 1 of such year through the Closing and for the post-Closing period based on the performance goals established by the compensation committee of the
board of directors of the Company for the portion of the year after the Closing (or based on the greater of target and the payout, as a percentage of target,
applicable to the pre-Closing period to the extent that no such goals are established).

Upon Mr. Hayes’s termination of employment during the term by the Company without cause (as defined in the Hayes Employment Agreement) or by Mr.
Hayes for good reason (as defined in the Hayes Employment Agreement), Mr. Hayes will be entitled to receive (subject to execution of a release of claims in
favor of the Company):  (1) a lump sum cash severance payment equal to three times the sum of (a) his annual base salary and (b) the greater of his actual
annual bonus for the fiscal year immediately prior to the year in which the Closing occurs and his annual target bonus for the year of termination, (2) a
prorated target annual bonus for the year of termination, (3) treatment of his termination of employment as a retirement for purposes of the terms and
conditions of his outstanding Company equity awards, and waiver of any minimum holding period that would otherwise apply as a condition to vesting upon
retirement, and (4) up to 12 months of healthcare benefit coverage continuation at no premium cost to him.

Pursuant to the Hayes Employment Agreement, Mr. Hayes is subject to a perpetual confidentiality covenant, a one-year post-termination noncompetition
covenant, and a two-year post-termination customer and employee nonsolicitation covenant.

A copy of the Hayes Employment Agreement is attached as Exhibit 10.1 to this Current Report on Form 8-K and is incorporated herein by reference.  The
foregoing description of the Hayes Employment Agreement does not purport to be complete and is qualified in its entirety by reference to the Hayes
Employment Agreement.

Employment Agreement with Thomas A. Kennedy

Concurrently with entering into the Hayes Employment Agreement, the Company also entered into an employment agreement with Thomas A. Kennedy,
CEO of Raytheon, to become effective upon, and subject to, the Closing, and which would automatically terminate and have no effect in the event the Merger
Agreement is terminated, the terms of which are substantially similar to the terms of the Hayes Employment Agreement, except that the agreement with Mr.
Kennedy provides for him to serve as Executive Chairman from the Closing until the later of the second anniversary of the Closing and March 31, 2022, and
generally provides for a base salary and annual incentive compensation opportunity not less favorable than those currently applicable to him at Raytheon.

Item 8.01.  Other Events.

On June 9, 2019, United Technologies and Raytheon issued a joint press release announcing the entry into the Merger Agreement.  A copy of the press release
is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.



Cautionary Statement

This report 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’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 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 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 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’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’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’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,
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 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 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 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.



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 (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’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. 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 with the SEC may be obtained free of charge at Raytheon’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 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 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’s
directors and executive officers is available in Raytheon’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 as indicated above.

No Offer or Solicitation

This report 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.

Item 9.01.  Financial Statements and Exhibits.

(d)          Exhibits.

Exhibit Number  Exhibit Description
   
2.1  Agreement and Plan of Merger, dated as of June 9, 2019, by and among United Technologies Corporation, Light Merger Sub Corp.

and Raytheon Company*
10.1  Employment Agreement, dated as of June 9, 2019, by and between United Technologies Corporation and Gregory J. Hayes
99.1  Joint press release, dated June 9, 2019, issued by United Technologies Corporation and Raytheon Company

* Schedules have been omitted pursuant to Item 601(b)(2) of Regulation S-K.  The Company hereby undertakes to furnish supplementally copies of any
of the omitted schedules upon request by the U.S. Securities and Exchange Commission; provided, however, that the Company may request confidential
treatment pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended, for any schedules so furnished.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

 UNITED TECHNOLOGIES CORPORATION
 (Registrant)
   
Date: June 10, 2019 By: /s/ Peter J. Graber-Lipperman
  Peter J. Graber-Lipperman
  Corporate Vice President, Secretary and Associate General Counsel
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AGREEMENT AND PLAN OF MERGER

THIS AGREEMENT AND PLAN OF MERGER, dated as of June 9, 2019 (this “Agreement”), by and among United Technologies Corporation, a
Delaware corporation (“UTC”), Light Merger Sub Corp., a Delaware corporation (“Merger Sub”), and Raytheon Company, a Delaware corporation
(“Raytheon”).

W I T N E S S E T H:

WHEREAS, the respective Boards of Directors of UTC and Raytheon have deemed it advisable and in the best interests of their respective
corporations and stockholders that UTC and Raytheon engage in the transactions contemplated by this Agreement, subject to the terms and conditions set
forth herein;

WHEREAS, the Board of Directors of UTC has (a) approved and declared advisable this Agreement and the transactions contemplated by this
Agreement, including the Merger and the UTC Share Issuance, on the terms and subject to the conditions set forth in this Agreement, (b) determined that this
Agreement and the transactions contemplated by this Agreement, including the Merger and the UTC Share Issuance, are fair to, and in the best interests of,
UTC and the stockholders of UTC, (c) resolved to recommend the approval of the UTC Share Issuance to the stockholders of UTC, on the terms and subject
to the conditions set forth in this Agreement, and (d) directed that the UTC Share Issuance be submitted to the stockholders of UTC for approval;

WHEREAS, the Board of Directors of Raytheon has (a) approved and declared advisable this Agreement and the transactions contemplated by this
Agreement, including the Merger, on the terms and subject to the conditions set forth in this Agreement, (b) determined that this Agreement and the
transactions contemplated by this Agreement, including the Merger, are fair to, and in the best interests of, Raytheon and the stockholders of Raytheon, (c)
resolved to recommend the adoption of this Agreement to the stockholders of Raytheon, on the terms and subject to the conditions set forth in this
Agreement, and (d) directed that this Agreement be submitted to the stockholders of Raytheon for adoption;

WHEREAS, the Board of Directors of Merger Sub has approved this Agreement and the Merger;

WHEREAS, prior to the Closing, UTC will consummate the Separation and each of the Distributions, in each case subject to the terms and
conditions set forth herein;

WHEREAS, the parties to this Agreement intend that, for U.S. federal income tax purposes, (a) the contribution by UTC of the Otis Business to Otis
SpinCo (the “Otis Contribution”) and the Otis Distribution, taken together, will qualify as a “reorganization” within the meaning of Section 368(a) of the
Internal Revenue Code of 1986, as amended (the “Code”), (b) the Otis Distribution will qualify under Section 355 of the Code, (c) the contribution by UTC
of the Carrier Business to Carrier SpinCo (the “Carrier Contribution”) and the Carrier Distribution, taken together, will qualify as a “reorganization” within
the meaning of Section 368(a) of the Code, (d) the Carrier Distribution will qualify under Section 355 of the Code, (e) the Merger will not cause Section
355(e) of the Code to apply to either



Distribution, and (f) the Merger will qualify as a “reorganization” within the meaning of Section 368(a) of the Code; and

WHEREAS, the parties to this Agreement also intend this Agreement to be, and hereby adopt this Agreement as, a “plan of reorganization” within
the meaning of Treasury Regulations Section 1.368-2(g).

NOW, THEREFORE, in consideration of the representations, warranties, covenants and agreements set forth herein, the parties agree as follows:

ARTICLE I

FORMATION; THE MERGER

Section 1.1.          The Merger.  Upon the terms and subject to the conditions set forth in this Agreement and in accordance with the General
Corporation Law of the State of Delaware (the “DGCL”), Merger Sub shall be merged with and into Raytheon (the “Merger”) at the Effective Time. 
Following the Effective Time, the separate corporate existence of Merger Sub shall cease, and Raytheon shall continue as the surviving corporation in the
Merger (sometimes referred to herein as the “Surviving Corporation”) and shall succeed to and assume all the rights, privileges, immunities, properties,
powers and franchises of Merger Sub in accordance with the DGCL.

Section 1.2.          Closing.  The closing of the Merger (the “Closing”) shall take place at 8:00 a.m., New York time, at the offices of Wachtell,
Lipton, Rosen & Katz, 51 West 52nd Street, New York, New York, 10019, on the first day of the month (or, if such day is not a business day, the following
business day) that is at least three (3) business days after satisfaction or waiver of all of the conditions set forth in Article VII (other than those conditions that
by their terms are to be fulfilled at the Closing, but subject to the fulfillment or waiver of such conditions); provided that the conditions set forth in Section
7.1(h), Section 7.1(i) and Section 7.1(j) may be satisfied at any time prior to the Closing (including on the Closing Date, prior to the Closing) at the discretion
of UTC; provided, further, that the Closing may occur at such other time, date or place as may be agreed to in writing by the parties hereto (the date of the
Closing, the “Closing Date”).

Section 1.3.          Effective Time.  Subject to the provisions of this Agreement, as soon as practicable on the Closing Date, the parties shall cause
the Merger to be consummated by filing with the Secretary of State of the State of Delaware a Certificate of Merger (the “Certificate of Merger”) with respect
to the Merger, duly executed and completed in accordance with the relevant provisions of the DGCL, and shall make all other filings or recordings required
under the DGCL with respect to the Merger.  The Merger shall become effective at the time when the Merger Certificate has been duly filed with the
Secretary of State of the State of Delaware or such later time as may be mutually agreed by the parties and specified in the Merger Certificate (the “Effective
Time”); provided that in no event shall the Effective Time occur at or prior to the effective time of the Distributions or, if both Distributions shall not have the
same effective time, the effective time of the second Distribution.
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Section 1.4.          Effects of the Transaction.  The Merger shall have the effects set forth in the applicable provisions of the DGCL.

ARTICLE II

CERTAIN GOVERNANCE MATTERS

Section 2.1.          Name and Trading Symbol.  UTC shall cause (a) the name of UTC to be changed to “Raytheon Technologies Corporation”
effective as of the Effective Time and (b) the ticker symbol of UTC to be reserved, prior to or as of the Effective Time, as shall be mutually agreed upon by
Raytheon and UTC prior to the Effective Time.

Section 2.2.          Additional Governance Matters.

(a)          Headquarters.  Following the Effective Time, UTC shall have its headquarters in the Greater Boston Metro Area, Massachusetts,
with the specific location of the headquarters to be mutually agreed by UTC and Raytheon; provided that if such specific location is not determined prior to
the Closing, such specific location shall be determined in accordance with the Amended and Restated Bylaws.

(b)          Executive Chair and Chief Executive Officer of UTC.  Effective as of the Effective Time, (A) the Chief Executive Officer of UTC
as of immediately prior to the Effective Time shall continue to serve as the Chief Executive Officer of UTC and (B) the Chief Executive Officer of Raytheon
as of immediately prior to the Effective Time shall be appointed to serve as the Executive Chairman of UTC for a term of two (2) years, following which such
term the Chief Executive Officer of UTC shall also become the Chairman of UTC in addition to continuing to serve as the Chief Executive Officer of UTC,
and in each case until his successor is elected and qualified or his earlier death, resignation, retirement, disqualification or removal, in each case in accordance
with the Amended and Restated Bylaws and such person’s employment agreement.

(c)          Other Officers of UTC.  Effective as of the Effective Time, the officers of UTC other than the Executive Chairman of UTC and
the Chief Executive Officer of UTC shall be such persons as UTC and Raytheon shall, cooperating in good faith and through a process overseen by their
respective Chief Executive Officers, mutually agree prior to the Effective Time, in each case until such officer’s successor is elected and qualified or such
officer’s earlier death, resignation, retirement, disqualification or removal, in each case in accordance with the Amended and Restated Bylaws.

(d)          Board of Directors of UTC.  Effective as of the Effective Time, the Board of Directors of UTC shall consist of a total of fifteen
(15) directors, of whom:

(i)          Seven (7) directors, each of whom shall be a member of the Board of Directors of UTC as of immediately prior to the
Effective Time and shall qualify as an “independent director” under the listing standards of the listing standards of the New York Stock Exchange
(the “NYSE”) and the applicable rules of the SEC (the “SEC”), shall be designated by the Board of Directors of UTC prior to the Effective Time, in
each case until such director’s successor is elected and qualified or such director’s earlier death, resignation or removal, in each case in accordance
with the Amended and Restated
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Bylaws (it being understood that until the second anniversary of the Closing Date, each other UTC Continuing Independent Director (as defined in
the Amended and Restated Bylaws) shall be selected in accordance with the Amended and Restated Bylaws);

(ii)         Six (6) directors, each of whom shall be a member of the Board of Directors of Raytheon as of immediately prior to the
Effective Time and shall qualify as an “independent director” under the listing standards of the NYSE and the applicable rules of the SEC, shall be
designated by the Board of Directors of Raytheon prior to the Effective Time, in each case until such director’s successor is elected and qualified or
such director’s earlier death, resignation or removal, in each case in accordance with the Amended and Restated Bylaws (it being understood that
until the second anniversary of the Closing Date, each other RTN Continuing Independent Director (as defined in the Amended and Restated
Bylaws) shall be selected in accordance with the Amended and Restated Bylaws); and

(iii)        The remaining two (2) directors shall be (A) the Chief Executive Officer of UTC as of the Effective Time and (B) the
Executive Chairman of UTC as of the Effective Time, in each case as determined in accordance with Section 2.2(b).

(e)          Lead Director of UTC.  Effective as of the Effective Time, the Lead Director of UTC shall be a member of the Board of Directors
of UTC as of the Effective Time who is designated prior to the Effective Time by mutual agreement of UTC and Raytheon from among the directors
designated pursuant to Section 2.2(d)(ii).

(f)          UTC Board Committees.  Effective as of the Effective Time:

(i)          The standing committees of the Board of Directors of UTC shall consist of the Audit Committee, the Compensation
Committee, the Committee on Governance and Public Policy, the Finance Committee and the Special Activities Committee;

(ii)         The chair of each such standing committee of the Board of Directors of UTC shall be a member of the Board of Directors
of UTC as of the Effective Time who is designated prior to the Effective Time by mutual agreement of UTC and Raytheon, as follows:

(A)          in the case of the Special Activities Committee, the Compensation Committee and the Committee on
Governance and Public Policy, the chair of each such committee shall be a RTN Continuing Director (as defined in the Amended and
Restated Bylaws);

(B)           in the case of the Audit Committee and the Finance Committee, the chair of each such committee shall be a
UTC Continuing Director (as defined in the Amended and Restated Bylaws); and

(iii)         The number of RTN Continuing Directors on each committee of the Board of Directors of UTC shall be the same as the
number of UTC Continuing Directors on such committee.
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Section 2.3.          Organizational Documents; Merger Sub Arrangements.

(a)          At the Effective Time, the Bylaws of UTC shall be amended and restated in their entirety to be in the form attached hereto as
Exhibit A (the “Amended and Restated Bylaws”), until thereafter amended in accordance with their terms and Applicable Law.

(b)          At the Effective Time, the Certificate of Incorporation of Raytheon and the Bylaws of Raytheon shall be amended and restated in
their entirety to be in the form of the Certificate of Incorporation of Merger Sub and the Bylaws of Merger Sub, respectively, as in effect immediately prior to
the Effective Time (except that (i) the name of the Surviving Corporation shall be “Raytheon Company” and (ii) the reference to the incorporator will be
removed), in each case until thereafter amended in accordance their respective terms and with Applicable Law.

(c)          The directors of Merger Sub immediately prior to the Effective Time shall be the directors of the Surviving Corporation, in each
case until such director’s successor is elected and qualified or such director’s earlier death, resignation or removal, in each case in accordance with the Bylaws
of the Surviving Corporation.  The officers of Raytheon immediately prior to the Effective Time shall be the officers of the Surviving Corporation, in each
case until such officer’s successor is elected and qualified or such officer’s earlier death, resignation, retirement, disqualification or removal, in each case in
accordance with the Bylaws of the Surviving Corporation.

ARTICLE III

EFFECT OF THE MERGER ON THE CAPITAL STOCK OF RAYTHEON;
EXCHANGE OF CERTIFICATES

Section 3.1.          Effect on Capital Stock of Raytheon.

(a)          Conversion of Raytheon Common Stock, Merger Sub Common Stock and UTC Common Stock.  As of the Effective Time, by
virtue of the Merger and without any action on the part of Raytheon, UTC, Merger Sub or the holders of any securities of Raytheon, UTC or Merger Sub:

(i)          Each issued and outstanding share of Raytheon Common Stock (other than any shares of Raytheon Common Stock to be
canceled pursuant to Section 3.1(a)(ii)) shall be converted into the right to receive 2.3348 (the “Exchange Ratio”) fully paid and nonassessable shares
of UTC Common Stock (and, if applicable, cash in lieu of fractional shares of UTC Common Stock payable in accordance with Section 3.1(c)) (the
“Merger Consideration”).  As of the Effective Time, all such shares of Raytheon Common Stock shall no longer be outstanding and shall
automatically be canceled and retired and shall cease to exist.  As of the Effective Time, each holder of a certificate or book-entry share representing
any shares of Raytheon Common Stock shall cease to have any rights with respect thereto, except the right to receive, upon the surrender thereof, the
Merger Consideration in accordance with Section 3.2.
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(ii)          Each share of Raytheon Common Stock held in the treasury of Raytheon immediately prior to the Effective Time shall
automatically be canceled and retired and shall cease to exist, and no consideration shall be delivered in exchange therefor.

(iii)        Each share of common stock of Merger Sub issued and outstanding immediately prior to the Effective Time shall be
converted into one fully paid and nonassessable share of the common stock of the Surviving Corporation.

(iv)        Each issued share of UTC Common Stock shall remain an issued share of UTC Common Stock and shall not be
converted or canceled as a result of the Merger.  Each certificate or book-entry share representing any shares of UTC Common Stock as of the
Effective Time shall continue for all corporate purposes to evidence ownership of such shares notwithstanding the change to the name of UTC
pursuant to Section 2.1(a).

(b)          Treatment of Raytheon Equity Awards.

(i)          The Merger shall constitute a “change in control” for purposes of the Raytheon 2010 Stock Plan and all awards granted
thereunder.

(ii)         Each award of unvested restricted shares of Raytheon Common Stock (each a “Raytheon Restricted Stock Award”) that
is outstanding immediately prior to the Effective Time shall, as of the Effective Time, automatically and without any action on the part of the holder
thereof:

(A)          if such Raytheon Restricted Stock Award becomes vested at the Effective Time pursuant to its terms, be
converted into the right to receive a number of shares of UTC Common Stock equal to the product of (1) the number of shares of Raytheon
Common Stock subject to such Raytheon Restricted Stock Award immediately prior to the Effective Time and (2) the Exchange Ratio (with
a cash payment in respect of any fractional shares in accordance with Section 3.1(c)), less applicable Tax withholding, payable promptly
following the Effective Time and in any event no later than fifteen (15) business days following the Effective Time; or

(B)           if such Raytheon Restricted Stock Award is not covered by Section 3.1(b)(ii)(A), be converted into an award
of unvested restricted shares of UTC Common Stock with the same terms and conditions that applied to such Raytheon Restricted Stock
Award immediately prior to the Effective Time, relating to a number of shares of UTC Common Stock equal to the product, rounded to the
nearest whole number of shares, of (1) the number of shares of Raytheon Common Stock subject to such Raytheon Restricted Stock Award
immediately prior to the Effective Time and (2) the Exchange Ratio.

(iii)        Each award of time-based vesting restricted stock units relating to Raytheon Common Stock (each, a “Raytheon RSU
Award”) that is outstanding as of
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immediately prior to the Effective Time shall, as of the Effective Time, automatically and without any action on the part of the holder
thereof:

(A)          if such Raytheon RSU Award becomes vested at the Effective Time pursuant to its terms, be cancelled and
converted into the right to receive a number of shares of UTC Common Stock equal to the product of (1) the number of shares of Raytheon
Common Stock subject to such Raytheon RSU Award immediately prior to the Effective Time and (2) the Exchange Ratio (plus a cash
payment in respect of any fractional shares in accordance with Section 3.1(c)), less applicable Tax withholding, payable promptly following
the Effective Time and in any event no later than fifteen (15) business days following the Effective Time; provided that notwithstanding
anything to the contrary contained in this Agreement, any payment pursuant to this Section 3.1(b)(iii)(A) in respect of any such Raytheon
RSU Award which constitutes “deferred compensation” subject to Section 409A of the Code shall be made on the earliest possible date that
such payment would not trigger a tax or penalty under Section 409A of the Code; or

(B)           if such Raytheon RSU Award is not covered by Section 3.1(b)(iii)(A), be converted into an award of UTC
restricted stock units with the same terms and conditions that applied to such Raytheon RSU Award immediately prior to the Effective
Time, relating to a number of shares of UTC Common Stock equal to the product, rounded to the nearest whole number of shares, of (1) the
number of shares of Raytheon Common Stock subject to such Raytheon RSU Award immediately prior to the Effective Time and (2) the
Exchange Ratio.

(iv)         Each award of performance-based vesting restricted stock units relating to Raytheon Common Stock (each, a “Raytheon
PSU Award”) that is outstanding as of immediately prior to the Effective Time shall, as of the Effective Time, automatically and without any action
on the part of the holder thereof be converted into an award of UTC restricted stock units with the same terms and conditions (other than
performance-based vesting conditions) that applied to such Raytheon PSU Award immediately prior to the Effective Time, relating to a number of
shares of UTC Common Stock equal to the product, rounded to the nearest whole number of shares, of (1) the number of shares of Raytheon
Common Stock subject to such Raytheon PSU Award immediately prior to the Effective Time (with such number of shares determined by deeming
the applicable performance conditions to be achieved at (x) if the Effective Time occurs within the first calendar year of the relevant performance
cycle, target level of performance, and (y) if the Effective Time occurs on or after completion of the first calendar year of the relevant performance
cycle, (I) with respect to the relative total shareholder return performance metric, actual performance through the last business day preceding the
Closing Date and, (II) with respect to the return on invested capital and cumulative free cash flow performance metrics, actual performance for all
completed calendar years in the relevant performance cycle and assumed performance at target for each remaining calendar year of the performance
cycle (with determinations of actual performance made by the Management Development and Compensation Committee of
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the Board of Directors of Raytheon after consultation with UTC)) and (2) the Exchange Ratio.

(v)          Prior to the Effective Time, the Board of Directors of Raytheon or the appropriate committee thereof shall adopt
resolutions providing for the treatment of the Raytheon Restricted Stock Awards, the Raytheon RSU Awards, and the Raytheon PSU Awards
(collectively, the “Raytheon Equity Awards”) as contemplated by this Section 3.1(b).

(vi)         As soon as practicable after the Effective Time, UTC shall prepare and file with the SEC a registration statement on
Form S-8 (or other applicable form) registering the shares of UTC Common Stock necessary to fulfill UTC’s obligations under this Section 3.1(b). 
UTC shall take all corporate action necessary to reserve for issuance a sufficient number of shares of UTC Common Stock for delivery with respect
to the Raytheon Equity Awards assumed by it in accordance with this Section 3.1(b).

(c)          Fractional Shares.  No fractional share of UTC Common Stock (or certificate or scrip representing the same) shall be issued upon
the conversion or surrender for exchange of Certificates or Book-Entry Shares hereunder, and such fractional share interests shall not entitle the owner thereof
to any UTC Common Stock or to vote or to any other rights of a holder of UTC Common Stock.  Each holder of shares of Raytheon Common Stock
converted pursuant to the Merger who would otherwise have been entitled to receive a fraction of a share of UTC Common Stock (after taking into account
all Certificates and Book-Entry Shares delivered by such holder) shall receive, in lieu thereof, cash (without interest) in an amount equal to such fraction as
provided in this Section 3.1(c).  As promptly as practicable following the Effective Time, the Exchange Agent shall determine the excess of (i) the number of
full shares of UTC Common Stock delivered to the Exchange Agent by UTC for issuance to holders of Certificates or Book-Entry Shares over (ii) the
aggregate number of full shares of UTC Common Stock to be distributed to holders of Certificates or Book-Entry Shares (such excess being herein referred to
as the “Excess Shares”).  As soon as practicable after the Effective Time, the Exchange Agent, as agent for such holders of Certificates and Book-Entry
Shares, shall sell the Excess Shares at then prevailing prices on the NYSE.  The sale of the Excess Shares by the Exchange Agent shall be executed on the
NYSE and shall be executed in round lots to the extent practicable.  Until the net proceeds of any such sale or sales have been distributed to the holders of
Certificates or Book-Entry Shares, the Exchange Agent shall hold such proceeds in trust for such holders.  The net proceeds of any such sale or sales of
Excess Shares to be distributed to the holders of Certificates or Book-Entry Shares shall be reduced by any and all commissions, transfer taxes and other out-
of-pocket transaction costs, as well as any expenses, of the Exchange Agent incurred in connection with such sale or sales.  The Exchange Agent shall
determine the portion of such net proceeds to which each holder of Certificates or Book-Entry Shares shall be entitled, if any, by multiplying the amount of
the aggregate net proceeds by a fraction, the numerator of which is the amount of the fractional share interest to which such holder of Certificates or Book-
Entry Shares is entitled (after taking into account all Certificates and Book-Entry Shares then held by such holder) and the denominator of which is the
aggregate amount of fractional share interests to which all holders of Certificates or Book-Entry Shares are entitled.  As soon as practicable after the
determination of the amount of cash, if any, to be paid to holders of Certificates or Book-Entry Shares with respect to any fractional share interests, the
Exchange Agent shall promptly
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pay such amounts to such holders subject to and in accordance with this Section 3.1(c); provided that no cash payment in lieu of fractional shares shall be
paid to any such holder pursuant to this Section 3.1(c) until the surrender of such Certificates or Book-Entry Shares in accordance with this Article III.  The
payment of cash in lieu of fractional share interests pursuant to this Section 3.1(c) is not separately bargained-for consideration.

(d)          No Dissenters’ Rights.  In accordance with Section 262 of the DGCL, no appraisal rights shall be available to holders of
Raytheon Common Stock or UTC Common Stock in connection with the Merger.

Section 3.2.          Exchange of Shares and Certificates.

(a)          Designation of Exchange Agent; Deposit of Exchange Fund.  Prior to the Closing, UTC shall enter into a customary exchange
agreement with the transfer agent of UTC, the transfer agent of Raytheon or another nationally recognized financial institution or trust company designated by
UTC and reasonably acceptable to Raytheon (the “Exchange Agent”) for the payment of the Merger Consideration as provided in Section 3.1(a)(i).  Prior to
or substantially concurrently with the Effective Time, UTC shall deposit or cause to be deposited with the Exchange Agent, for exchange in accordance with
this Article III through the Exchange Agent, book-entry shares representing the full number of whole shares of UTC Common Stock issuable pursuant to
Section 3.1(a)(i) in exchange for outstanding shares of Raytheon Common Stock, and UTC shall, after the Effective Time on the appropriate payment date, if
applicable, provide or cause to be provided to the Exchange Agent any dividends or other distributions payable on such shares of UTC Common Stock
pursuant to Section 3.2(d) (such shares of UTC Common Stock provided to the Exchange Agent, together with any such dividends or other distributions with
respect thereto, the “Exchange Fund”).

(b)          Letters of Transmittal and Instructions for Surrender.  As promptly as practicable following the Effective Time, and in no event
later than the fifth (5th) business day thereafter, UTC shall cause the Exchange Agent to mail to each holder of record of a certificate (a “Certificate”) that
immediately prior to the Effective Time represented outstanding shares of Raytheon Common Stock (i) a letter of transmittal (which shall specify that
delivery of Certificates shall be effected, and risk of loss and title to the Certificates shall pass only upon proper delivery of the Certificates (or affidavits of
loss in lieu thereof) to the Exchange Agent, and which shall be in the form and have such other provisions as are reasonably acceptable to UTC and
Raytheon) and (ii) instructions (which instructions shall be in the form and have such other provisions as are reasonably acceptable to UTC and Raytheon) for
use in effecting the surrender of the Certificates in exchange for (A) the number of shares of UTC Common Stock (which shall be in book-entry form)
representing, in the aggregate, the whole number of shares that such holder has the right to receive in respect of such Certificates pursuant to Section 3.1(a)(i),
(B) any dividends or other distributions payable pursuant to Section 3.2(d) and (C) cash in lieu of fractional shares of UTC Common Stock payable pursuant
to Section 3.1(c).

(c)          Exchange Procedures.  Upon surrender of a Certificate (or affidavit of loss in lieu thereof) for cancellation to the Exchange
Agent, together with a letter of transmittal duly completed and validly executed in accordance with the instructions thereto, and such other documents as may
be required pursuant to such instructions, the holder of such Certificate shall
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be entitled to receive in exchange therefor (i) the number of shares of UTC Common Stock (which shall be in book-entry form) representing, in the aggregate,
the whole number of shares that such holder has the right to receive in respect of such Certificate pursuant to Section 3.1(a)(i), (ii) any dividends or other
distributions payable pursuant to Section 3.2(d) and (iii) any cash in lieu of fractional shares of UTC Common Stock payable pursuant to Section 3.1(c), and
the Certificate (or affidavit of loss in lieu thereof) so surrendered shall be forthwith canceled.  No holder of record of a book-entry share (a “Book-Entry
Share”) that immediately prior to the Effective Time represented outstanding shares of Raytheon Common Stock shall be required to deliver a Certificate or
letter of transmittal or surrender such Book-Entry Shares to the Exchange Agent, and in lieu thereof, each Book-Entry Share shall automatically upon the
Effective Time be entitled to receive (x) the number of shares of UTC Common Stock (which shall be in book-entry form) representing, in the aggregate, the
whole number of shares that such holder has the right to receive in respect of such Book-Entry Shares pursuant to Section 3.1(a)(i), (y) any dividends or other
distributions payable pursuant to Section 3.2(d) and (z) any cash in lieu of fractional shares of UTC Common Stock payable pursuant to Section 3.1(c).  Until
surrendered, in the case of a Certificate, or paid for, in the case of a Book-Entry Share, in each case, as contemplated by this Section 3.2(c), each Certificate or
Book-Entry Share shall be deemed, from and after the Effective Time, to represent only the right to receive the Merger Consideration as contemplated by this
Section 3.2(c) and any dividends or other distributions payable pursuant to Section 3.2(d).  The Exchange Agent shall accept such Certificates (or affidavits of
loss in lieu thereof) and make such payments and deliveries with respect to Book-Entry Shares upon compliance with such reasonable terms and conditions as
the Exchange Agent may impose to effect an orderly exchange thereof in accordance with normal exchange practices.  No interest shall be paid or accrued for
the benefit of holders of the Certificates or Book-Entry Shares on the Merger Consideration or any cash payable hereunder.

(d)          Distributions with Respect to Unexchanged Shares.  Subject to Applicable Law, there shall be paid to the holders of the UTC
Common Stock issued in exchange for Certificates or Book-Entry Shares pursuant to Section 3.2(c), without interest, (i) at the time of delivery of such UTC
Common Stock by the Exchange Agent pursuant to Section 3.2(c), the amount of dividends or other distributions, if any, with a record date after the Effective
Time theretofore paid with respect to such shares of UTC Common Stock, and (ii) at the appropriate payment date, the amount of dividends or other
distributions, if any, with a record date after the Effective Time, but prior to such delivery of such UTC Common Stock by the Exchange Agent pursuant to
Section 3.2(c), and a payment date subsequent to such delivery of such UTC Common Stock by the Exchange Agent pursuant to Section 3.2(c), payable with
respect to such shares of UTC Common Stock.

(e)          Certain Transfers of Ownership.  In the event of a transfer of ownership of Raytheon Common Stock that is not registered in the
transfer records of Raytheon, payment of the appropriate amount of Merger Consideration (and any dividends or other distributions with respect to UTC
Common Stock as contemplated by Section 3.2(d)) may be made to a person other than the person in whose name the Certificate or Book-Entry Share so
surrendered is registered, if such Certificate shall be properly endorsed or otherwise be in proper form for transfer (and accompanied by all documents
reasonably required by the Exchange Agent) or such Book-Entry Share shall be properly transferred and the person requesting such payment shall pay any
transfer or other Taxes required by reason of the payment to a person other than the
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registered holder of such Certificate or Book-Entry Share or establish to the reasonable satisfaction of UTC that such Tax has been paid or is not applicable.

(f)           Lost Certificates.  If any Certificate shall have been lost, stolen or destroyed, then upon the making of an affidavit of that fact by
the person claiming such Certificate to be lost, stolen or destroyed and, if required by UTC or the Exchange Agent, the posting by such person of a bond, in
such reasonable amount as UTC may direct, as indemnity against any claim that may be made against it with respect to such Certificate, the Exchange Agent
will issue in exchange for such lost, stolen or destroyed Certificate the Merger Consideration to which the holder thereof is entitled pursuant to this Article III.

(g)          No Further Ownership Rights in Raytheon Common Stock.  All shares of UTC Common Stock (together with cash in lieu of
fractional shares of UTC Common Stock payable pursuant to Section 3.1(c)) issued upon the surrender for exchange of Certificates or Book-Entry Shares in
accordance with the terms of this Article III shall be deemed to have been issued (and paid) in full satisfaction of all rights pertaining to the shares of
Raytheon Common Stock theretofore represented by such Certificates or Book-Entry Shares.  After the Effective Time, there shall be no registration of
transfers on the stock transfer books of Raytheon of shares of Raytheon Common Stock that were outstanding immediately prior to the Effective Time.  If
Certificates or Book-Entry Shares are presented to UTC, the Surviving Corporation or the Exchange Agent for transfer following the Effective Time, they
shall be canceled against delivery of the applicable Merger Consideration for each share of Raytheon Common Stock formerly represented by such
Certificates or Book-Entry Shares.

(h)          Termination of Exchange Fund.  Any portion of the Exchange Fund which remains undistributed to the holders of the Certificates
or Book-Entry Shares for one (1) year after the Effective Time shall be delivered to UTC or its designee upon demand, and any such holders prior to the
Merger who have not theretofore complied with this Article III shall thereafter look only to UTC as general creditor thereof for payment of their claims for
Merger Consideration and any dividends or distributions with respect to UTC Common Stock as contemplated by Section 3.2(d).

(i)           No Liability.  None of UTC, Merger Sub, Raytheon or the Exchange Agent shall be liable to any person in respect of any shares
of UTC Common Stock (or dividends or distributions with respect thereto) or cash held in the Exchange Fund delivered to a Governmental Entity pursuant to
any applicable abandoned property, escheat or similar Law.  If any Certificate shall not have been surrendered or Book-Entry Share not paid, in each case, in
accordance with Section 3.2(c), immediately prior to the date on which any Merger Consideration in respect of such Certificate or Book-Entry Share would
otherwise escheat to or become the property of any Governmental Entity, any such Merger Consideration in respect of such Certificate or Book-Entry Share
shall, to the extent permitted by Applicable Law, become the property of UTC free and clear of all claims or interest of any person previously entitled thereto.

(j)           Withholding Rights.  Each of UTC, Merger Sub, the Surviving Corporation and the Exchange Agent shall be entitled to deduct
and withhold from any amounts otherwise payable pursuant to this Agreement to any person such amounts as are required to be
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deducted and withheld with respect to the making of such payment under the Code or any provision of applicable Tax Law.  Any amounts so withheld shall
be treated for all purposes of this Agreement as having been paid to the person in respect of which such deduction and withholding was made.

Section 3.3.          Certain Adjustments.  Without limiting the other provisions of this Agreement, if at any time during the period between the
execution of this Agreement and the Effective Time, any change in the number or type of outstanding shares of UTC Common Stock or Raytheon Common
Stock shall occur as a result of a reclassification, recapitalization, exchange, stock split (including a reverse stock split), combination or readjustment of
shares or any stock dividend or stock distribution with a record date during such period, the Merger Consideration and any other similarly dependent items, as
the case may be, shall be appropriately adjusted to provide the same economic effect as contemplated by this Agreement prior to such event; provided that (a)
no such adjustment shall be made as a result or in respect of the Separation or either or both of the Distributions and (b) nothing in this Section 3.3 shall be
construed to permit any party to take any action that is otherwise prohibited or restricted by any other provision of this Agreement.

Section 3.4.          Further Assurances.  If, at any time after the Effective Time, any further action is determined by UTC or the Surviving
Corporation to be necessary or desirable to carry out the purposes of this Agreement or to vest the Surviving Corporation or UTC with full right, title and
possession of and to all rights and property of Merger Sub and Raytheon with respect to the Merger, the officers and managers of UTC shall be fully
authorized (in the name of Merger Sub, Raytheon, the Surviving Corporation and otherwise) to take such action.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES

Section 4.1.          Representations and Warranties of Raytheon.  Except as set forth in any Raytheon SEC Document filed with the SEC since
January 1, 2017 and publicly available prior to the date of this Agreement (as amended prior to the date of this Agreement, the “Raytheon Filed SEC
Documents”) (excluding any disclosures in any risk factors section, in any section related to forward-looking statements and other disclosures that are
predictive or forward-looking in nature) or as disclosed in the disclosure letter delivered by Raytheon to UTC upon the execution of this Agreement (the
“Raytheon Disclosure Letter”) and making reference to the particular subsection of this Agreement to which exception is being taken (provided that such
disclosure shall be deemed to qualify that particular subsection and such other subsections of this Agreement to the extent that it is reasonably apparent from
the face of such disclosure that such disclosure also qualifies or applies to such other subsections), Raytheon represents and warrants to UTC as follows:

(a)          Organization, Standing and Corporate Power.  Each of Raytheon and its subsidiaries is a corporation or other legal entity duly
organized, validly existing and in good standing (with respect to jurisdictions that recognize such concept) under the laws of the jurisdiction in which it is
organized and has the requisite corporate or other power, as the case may be, and authority to carry on its business as now being conducted, except, as to
subsidiaries,
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for those jurisdictions where the failure to be so organized, existing or in good standing, individually or in the aggregate, would not reasonably be expected to
have a Material Adverse Effect on Raytheon.  Each of Raytheon and its subsidiaries is duly qualified or licensed to do business and is in good standing (with
respect to jurisdictions that recognize such concept) in each jurisdiction in which the nature of its business or the ownership, leasing or operation of its
properties makes such qualification or licensing necessary, except for those jurisdictions where the failure to be so qualified or licensed or in good standing,
individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on Raytheon.  The Certificate of Incorporation of
Raytheon and the Bylaws of Raytheon, in each case as amended through the date of this Agreement, have been filed prior to the date of this Agreement with
the Raytheon Filed SEC Documents.

(b)          Corporate Authority; Non-contravention.

(i)          Raytheon has all requisite corporate power and authority to enter into this Agreement and, subject to the Raytheon
Stockholder Approval, to consummate the transactions contemplated hereby.  The execution and delivery of this Agreement by Raytheon and the
consummation by Raytheon of the transactions contemplated hereby have been duly authorized by all necessary corporate action on the part of
Raytheon, subject, in the case of the Merger, to the Raytheon Stockholder Approval.  The Board of Directors of Raytheon (at a meeting duly called
and held) has, by the unanimous vote of all directors of Raytheon, (A) determined that entering into this Agreement and consummating the
transactions contemplated hereby, including the Merger, are advisable and fair to, and in the best interests of, Raytheon and its stockholders, (B)
authorized and approved the execution, delivery and performance of this Agreement by Raytheon and approved the Merger and (C) resolved to
recommend the adoption of this Agreement by the holders of Raytheon Common Stock and directed that this Agreement be submitted for
consideration by Raytheon’s stockholders at the Raytheon Stockholders Meeting, and, subject to Section 5.2(b), such resolutions have not been
rescinded, modified or withdrawn in any way.  This Agreement has been duly executed and delivered by Raytheon and, assuming the due
authorization, execution and delivery of this Agreement by UTC and Merger Sub, constitutes the legal, valid and binding obligation of Raytheon,
enforceable against Raytheon in accordance with its terms, except that (1) such enforcement may be subject to applicable bankruptcy, insolvency,
examinership, fraudulent transfer, reorganization, moratorium or other similar laws, now or hereafter in effect, affecting or relating to the
enforcement of creditors’ rights generally and (2) equitable remedies of specific performance and injunctive and other forms of equitable relief may
be subject to equitable defenses and to the discretion of the court before which any proceeding therefor may be brought (collectively, the
“Enforceability Exceptions”).

(ii)         The execution and delivery of this Agreement does not, and the consummation of the transactions contemplated hereby
shall not, conflict with, or result in any violation of, or default (with or without notice or lapse of time, or both) under, or give rise to a right of
termination, cancellation or acceleration of any obligation or loss of a benefit under, or result in the creation of any pledge, claim, lien, charge,
encumbrance or security interest of any kind or nature whatsoever (collectively, “Liens”) upon any of
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the properties or assets of Raytheon or any of its subsidiaries under, (A) the Certificate of Incorporation of Raytheon or the Bylaws of Raytheon or
the comparable organizational documents of any of its subsidiaries, (B) any loan or credit agreement, note, bond, mortgage, indenture, trust
document, lease or other agreement, instrument, permit, concession, franchise, license or similar authorization to which Raytheon or any of its
subsidiaries is a party or by which Raytheon, any of its subsidiaries or their respective properties or assets may be bound or (C) subject to the
governmental filings and other matters referred to in Section 4.1(b)(iii), any judgment, order, decree, statute, law, ordinance, rule or regulation
applicable to Raytheon or any of its subsidiaries or their respective properties or assets, other than, in the case of clauses (A) (with respect to the
certificate of incorporation and bylaws or comparable organizational documents of Raytheon’s subsidiaries), (B) and (C), any such conflicts,
violations, defaults, rights, losses or Liens that, individually or in the aggregate, would not reasonably be expected to (1) have a Material Adverse
Effect on Raytheon or (2) prevent or materially delay the consummation of any of the transactions contemplated hereby.

(iii)        No consent, approval, order or authorization of, action by or in respect of, or registration, declaration or filing with, any
federal, state, local, foreign or supranational government, any court, legislative, administrative, regulatory or other governmental agency,
commission or authority or any non-governmental self-regulatory agency, commission or authority (each, a “Governmental Entity”) is required by or
with respect to Raytheon or any of its subsidiaries in connection with the execution and delivery of this Agreement by Raytheon or the
consummation by Raytheon of the transactions contemplated hereby, except for (A) compliance with any applicable requirements of the Hart-Scott-
Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated thereunder (the “HSR Act”), and with any other
applicable United States or foreign competition, antitrust, merger control or investment laws or laws that provide for review of national security or
defense matters (together with the HSR Act, the “Antitrust Laws”), (B) the filing with the SEC of (1) a proxy statement relating to the Raytheon
Stockholders Meeting (such proxy statement, together with the proxy statement relating to the UTC Stockholders Meeting, in each case as amended
or supplemented from time to time, the “Joint Proxy Statement”) and (2) such reports under Section 13(a) or 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), as may be required in connection with this Agreement and the transactions contemplated hereby, (C) the
filing of the Certificate of Merger with the Secretary of State of the State of Delaware and appropriate documents with the relevant authorities of
other states in which Raytheon or its subsidiaries are qualified to do business and (D) such other consents, approvals, orders or authorizations the
failure of which to be made or obtained, individually or in the aggregate, would not reasonably be expected to (1) have a Material Adverse Effect on
Raytheon or (2) prevent or materially delay the consummation of any of the transactions contemplated hereby.

(c)          Capital Structure.

(i)          The authorized capital stock of Raytheon consists of 1,450,000,000 shares of common stock, $0.01 par value per share
(the “Raytheon Common Stock”), and 200,000,000 shares of preferred stock, $0.01 par value per share (the “Raytheon Preferred
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Stock”).  At the close of business on June 5, 2019 (the “Measurement Date”), (A) 278,541,114 shares of Raytheon Common Stock were issued and
outstanding (for the avoidance of doubt, excluding shares of Raytheon Common Stock held by Raytheon in its treasury), including 1,951,555 shares
of Raytheon Common Stock underlying Raytheon Restricted Stock Awards, (B) no shares of Raytheon Common Stock were held by Raytheon in its
treasury, (C) no shares of Raytheon Preferred Stock were issued and outstanding, (D) 543,409 shares of Raytheon Common Stock were subject to
issuance pursuant to Raytheon RSU Awards, and (E) 386,380 shares of Raytheon Common Stock were subject to issuance pursuant to Raytheon
PSU Awards (assuming satisfaction of any performance vesting conditions at target levels).

(ii)         All outstanding shares of capital stock of Raytheon are, and all shares of capital stock of Raytheon that may be issued as
permitted by this Agreement or otherwise shall be, when issued, duly authorized, validly issued, fully paid and nonassessable and not subject to
preemptive rights.  Except as set forth in this Section 4.1(c) and except for changes since the Measurement Date resulting from the issuance of shares
of Raytheon Common Stock pursuant to Raytheon RSU Awards or Raytheon PSU Awards outstanding on the Measurement Date in accordance with
their present terms or as expressly permitted by Section 5.1(a)(ii), (A) there are not issued or outstanding (1) any shares of capital stock or other
voting or equity securities or interests of Raytheon, (2) any securities or interests of Raytheon or any of its subsidiaries convertible into or
exchangeable or exercisable for, or based upon the value of, shares of capital stock or voting or equity securities or interests of Raytheon or (3) any
warrants, calls, options, preemptive rights, subscriptions or other rights to acquire from Raytheon or any of its subsidiaries (including any subsidiary
trust), or obligations of Raytheon or any of its subsidiaries to issue, any capital stock, voting or equity securities or interests or securities or interests
convertible into or exchangeable or exercisable for, or based upon the value of, capital stock or voting or equity securities or interests of Raytheon,
and (B) there are no outstanding obligations of Raytheon or any of its subsidiaries to repurchase, redeem or otherwise acquire any such securities or
interests or to issue, deliver or sell, or cause to be issued, delivered or sold, any such securities or interests of Raytheon.

(iii)        There are no stockholder agreements or voting trusts or other agreements or understandings to which Raytheon is a party
with respect to the voting, or restricting the transfer, of the capital stock or other equity interest of Raytheon.  Raytheon has not granted any
preemptive rights, anti-dilutive rights or rights of first refusal, registration rights or similar rights with respect to its shares of capital stock that are in
effect.  No shares of capital stock of Raytheon are held by any subsidiary of Raytheon.  Raytheon does not have outstanding any bonds, debentures,
notes or other obligations the holders of which have the right to vote (or convertible into or exercisable for securities having the right to vote) with
the stockholders of Raytheon on any matter.

(iv)        As of the date of this Agreement, there is no stockholder rights plan, “poison pill” antitakeover plan or similar device in
effect to which Raytheon or any of its subsidiaries is subject, party or otherwise bound.
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(d)          Subsidiaries.

(i)          Except as would not reasonably be expected to be, individually or in the aggregate, material to Raytheon and its
subsidiaries, taken as a whole, all outstanding shares of capital stock or other voting or equity securities or interests of each such subsidiary have
been validly issued and are fully paid and nonassessable.

(ii)         Except as would not reasonably be expected to be, individually or in the aggregate, material to Raytheon and its
subsidiaries, taken as a whole, there are no outstanding (A) securities of Raytheon or any of its subsidiaries convertible into or exchangeable or
exercisable for shares of capital stock or other voting or equity securities or interests in any of its subsidiaries or (B) warrants, calls, options or other
rights to acquire from Raytheon or any of its subsidiaries, or any obligation of Raytheon or any of its subsidiaries to issue, any capital stock or other
voting or equity securities or interests in, or any securities convertible into or exchangeable or exercisable for any capital stock or voting or equity
securities or interests in, any subsidiary of Raytheon.

(e)          SEC Documents; Financial Statements; Undisclosed Liabilities.

(i)          Raytheon has filed or furnished all required registration statements, prospectuses, reports, schedules, forms, statements,
certifications and other documents (including exhibits and all other information incorporated therein, regardless of when such exhibits and other
information were filed) with the SEC since January 1, 2017 (the “Raytheon SEC Documents”).  As of their respective dates, the Raytheon SEC
Documents complied in all material respects with the requirements of the Securities Act of 1933, as amended (the “Securities Act”), the Exchange
Act and the Sarbanes-Oxley Act of 2002, as amended (the “Sarbanes-Oxley Act”), as the case may be, and the rules and regulations of the SEC
promulgated thereunder applicable to the Raytheon SEC Documents, and none of the Raytheon SEC Documents when filed and at their respective
effective times, if applicable, contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or
necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading.  As of the date of this
Agreement, there are no outstanding or unresolved comments received from the SEC with respect to any of the Raytheon SEC Documents, and, to
the knowledge of Raytheon, none of the Raytheon SEC Documents is the subject of any outstanding SEC comment or investigation.  No subsidiary
of Raytheon is required to file reports with the SEC pursuant to the requirements of the Exchange Act.

(ii)         The consolidated financial statements (including all related notes and schedules) of Raytheon and its subsidiaries
included in the Raytheon SEC Documents (the “Raytheon Financial Statements”) were prepared in all material respects in accordance with United
States generally accepted accounting principles (“GAAP”) (except, in the case of unaudited statements, as permitted by the SEC) applied on a
consistent basis during the periods involved (except as may be indicated in the notes thereto) and fairly present in all material respects the
consolidated financial position of Raytheon and its consolidated subsidiaries as of the dates thereof and the consolidated results of their operations
and cash flows for the periods then ended (subject, in the case
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of unaudited statements, to normal year-end audit adjustments which are not material and to any other adjustments described therein, including the
notes thereto).

(iii)        Except (A) as reflected or reserved against in Raytheon’s audited balance sheet as of December 31, 2018 (or the notes
thereto) included in Raytheon’s Annual Report on Form 10-K filed with the SEC on February 13, 2019, (B) for liabilities and obligations incurred in
the ordinary course of business consistent with past practice since December 31, 2018 and (C) for liabilities and obligations incurred in connection
with or contemplated by this Agreement, neither Raytheon nor any of its subsidiaries has any liabilities or obligations of any nature (whether
accrued, absolute, contingent or otherwise) that would be required by GAAP to be reflected on a consolidated balance sheet of Raytheon and its
subsidiaries (or in the notes thereto) that, individually or in the aggregate, would reasonably be expected to have a Material Adverse Effect on
Raytheon.

(iv)        Raytheon maintains a system of “internal control over financial reporting” (as defined in Rules 13a-15(f) and 15d-15(f)
of the Exchange Act) sufficient to provide reasonable assurance (A) that transactions are recorded as necessary to permit preparation of financial
statements in conformity with GAAP, consistently applied, (B) that transactions are executed only in accordance with the authorization of
management and (C) regarding prevention or timely detection of the unauthorized acquisition, use or disposition of Raytheon’s properties or assets. 
Since January 1, 2017, none of Raytheon, Raytheon’s independent accountants, the Board of Directors of Raytheon or its audit committee has
received any oral or written notification of any (1) “significant deficiency” in the internal controls over financial reporting of Raytheon, (2) “material
weakness” in the internal controls over financial reporting of Raytheon or (3) fraud, whether or not material, that involves management or other
employees of Raytheon who have a significant role in the internal controls over financial reporting of Raytheon.

(v)         The “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) utilized by
Raytheon are reasonably designed to ensure that all information (both financial and non-financial) required to be disclosed by Raytheon in the
reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules
and forms of the SEC and that all such information required to be disclosed is accumulated and communicated to the management of Raytheon, as
appropriate, to allow timely decisions regarding required disclosure and to enable the chief executive officer and chief financial officer of Raytheon
to make the certifications required under the Exchange Act with respect to such reports.

(vi)        Neither Raytheon nor any of its subsidiaries is a party to, or has any commitment to become a party to, any joint venture,
off-balance sheet partnership or any similar contract (including any contract or arrangement relating to any transaction or relationship between or
among Raytheon and any of its subsidiaries, on the one hand, and any unconsolidated affiliate, including any structured finance, special purpose or
limited purpose entity or person, on the other hand, or any “off-balance sheet arrangements” (as defined in Item 303(a) of Regulation S-K under the
Exchange Act)), where the purpose
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or intended effect of such contract is to avoid disclosure of any material transaction involving, or material liabilities of, Raytheon or any of its
subsidiaries in Raytheon’s or such subsidiary’s published financial statements or other Raytheon SEC Documents.

(f)           Information Supplied.  None of the information supplied or to be supplied by Raytheon for inclusion or incorporation by
reference in (i) the Form S-4 will, at the time the Form S-4 is filed with the SEC, and at any time it is amended or supplemented or at the time it becomes
effective under the Securities Act, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in
order to make the statements therein, in the light of the circumstances under which they are made, not misleading, or (ii) the Joint Proxy Statement will, at the
date it is first mailed to Raytheon’s stockholders or at the time of the Raytheon Stockholders Meeting, contain any untrue statement of a material fact or omit
to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are
made, not misleading.  The Form S-4 and the Joint Proxy Statement shall comply as to form in all material respects with the requirements of the Securities
Act and the Exchange Act and the rules and regulations thereunder.  Notwithstanding the foregoing, no representation or warranty is made by Raytheon with
respect to statements made or incorporated by reference therein based on information supplied by or on behalf of UTC for inclusion or incorporation by
reference in the Form S-4 or the Joint Proxy Statement.

(g)          Absence of Certain Changes or Events.

(i)          From December 31, 2018, through the date of this Agreement, other than with respect to or in connection with the
transactions contemplated hereby, the businesses of Raytheon and its subsidiaries have been conducted in all material respects in the ordinary course
of business in a manner consistent with past practice.

(ii)         Since December 31, 2018, there have been no Changes that, individually or in the aggregate, have had or would
reasonably be expected to have a Material Adverse Effect on Raytheon.

(h)          Compliance with Applicable Laws; Outstanding Orders.  Raytheon and its subsidiaries hold all permits, licenses, variances,
exemptions, orders, registrations and approvals of all Governmental Entities that are required for the operation of the businesses of Raytheon and its
subsidiaries (the “Raytheon Permits”), and all such Raytheon Permits are in good standing or, where applicable, a renewal application has been timely filed
and is pending agency approval, in each case except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect
on Raytheon.  Raytheon and its subsidiaries are in compliance with the terms of the Raytheon Permits and all applicable laws, statutes, orders, rules,
regulations, policies or guidelines promulgated, or judgments, decisions or orders entered, by any Governmental Entity (collectively, “Applicable Laws”)
relating to Raytheon and its subsidiaries or their respective businesses or properties, except where the failure to be in compliance with such Raytheon Permits
or Applicable Laws, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on Raytheon.  Neither Raytheon
nor any of its subsidiaries is subject to any outstanding order, injunction or decree that, individually or in the aggregate, would reasonably be expected to (i)
have a Material Adverse Effect on
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Raytheon or (ii) prevent or materially delay the consummation of any of the transactions contemplated hereby.

(i)           Foreign Corrupt Practices Act.  Except as, individually or in the aggregate, would not reasonably be expected to be material to
Raytheon and its subsidiaries, taken as a whole, (i) since January 1, 2017, none of Raytheon or its subsidiaries, nor, to the knowledge of Raytheon, any
director, officer, employee or agent of Raytheon, has directly or indirectly made, offered to make, attempted to make, or accepted any contribution, gift, bribe,
rebate, payoff, influence payment, kickback or other payment to or from any person, private or public, regardless of what form, whether in money, property or
services, in violation of any Anti-Corruption Laws, (ii) to the knowledge of Raytheon, as of the date of this Agreement, neither Raytheon nor any of its
subsidiaries is under internal or Governmental Entity investigation for any material violation of any Anti-Corruption Laws, has received any written notice or
other communication from any Governmental Entity regarding a violation of, or failure to comply with, any Anti-Corruption Laws, (iii) Raytheon and its
subsidiaries maintain an adequate system or systems of internal controls reasonably designed to ensure compliance with the Anti-Corruption Laws and
prevent and detect violations of the Anti-Corruption Laws, and (iv) since January 1, 2017, neither Raytheon nor any of its subsidiaries has made any
disclosure (voluntary or otherwise) to any Governmental Entity with respect to any alleged irregularity, misstatement or omission or other potential violation
or liability arising under or relating to any Anti-Corruption Laws.

(j)           Customs and International Trade Laws; Sanctions.  Except as, individually or in the aggregate, would not reasonably be expected
to have a Material Adverse Effect on Raytheon, (i) since January 1, 2017, Raytheon and its subsidiaries have been in compliance with all applicable Customs
& International Trade Laws, and no Governmental Entity has imposed any civil or criminal fine, penalty, seizure, forfeiture, revocation of a Customs &
International Trade Authorization, debarment or denial of future Customs & International Trade Authorizations against Raytheon or any of its subsidiaries or,
to the knowledge of Raytheon, any of their respective directors or officers (in their capacities as such) in connection with any violation of any applicable
Customs & International Trade Laws, (ii) from January 1, 2017 through the date of this Agreement, there have been no Actions by a Governmental Entity
with respect to Raytheon’s and its subsidiaries’ Customs & International Trade Authorizations and compliance with applicable Customs & International Trade
Laws, (iii) neither Raytheon nor any of its subsidiaries, and, to the knowledge of Raytheon, no director, officer or employee thereof, (A) is a Sanctioned
Person or (B) as of the date of this Agreement, has pending or, to the knowledge of Raytheon, threatened claims against it, him or her with respect to
applicable Sanctions and (iv) each of Raytheon and its subsidiaries is and, since January 1, 2017, has been, in compliance in all material respects with all
applicable Sanctions.

(k)          Litigation.  As of the date hereof, there is no legal, administrative, arbitral or other action, suit, investigation, proceeding,
complaint, indictment or litigation (each, an “Action”) pending or, to the knowledge of Raytheon, threatened in writing against or affecting Raytheon or any
of its subsidiaries or any of their respective properties or any of their respective officers or directors before any court or arbitrator or any Governmental Entity,
except as, individually or in the aggregate, would not reasonably be expected to (i) have a Material Adverse
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Effect on Raytheon or (ii) prevent or materially delay the consummation of any of the transactions contemplated hereby.

(l)           Benefit Plans.

(i)          With respect to each material Raytheon Benefit Plan, Raytheon has made available, upon request, to UTC complete and
accurate copies of (A) such Raytheon Benefit Plan and, to the extent applicable, summary plan description thereof, (B) the most recent audited
financial statements and actuarial or other valuation reports prepared with respect thereto and (C) the most recently received Internal Revenue
Service (the “IRS”) determination letter or opinion, if applicable.

(ii)         Except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on
Raytheon, (A) each of the Raytheon Benefit Plans has been operated and administered in compliance with its terms and in accordance with
Applicable Laws, including ERISA, the Code and in each case the regulations thereunder, (B) no Raytheon Benefit Plan provides welfare benefits,
including death or medical benefits (whether or not insured), with respect to current or former employees or directors of Raytheon or its subsidiaries
beyond their retirement or other termination of service, other than coverage mandated by the Consolidated Omnibus Budget Reconciliation Act of
1985, as amended (“COBRA”), or comparable U.S. state or foreign law, (C) all contributions or other amounts payable by Raytheon or its
subsidiaries as of the Effective Time pursuant to each Raytheon Benefit Plan in respect of current or prior plan years have been timely paid or, to the
extent not yet due, have been accrued in accordance with GAAP, (D) neither Raytheon nor any of its subsidiaries has engaged in a transaction in
connection with which Raytheon or its subsidiaries could be subject to either a civil penalty assessed pursuant to Section 409 or 502(i) of ERISA or a
tax imposed pursuant to Section 4975 or 4976 of the Code and (E) there are no pending or, to the knowledge of Raytheon, threatened in writing or
anticipated claims, actions, investigations or audits (other than routine claims for benefits) by, on behalf of, or against any of the Raytheon Benefit
Plans or any trusts related thereto.

(iii)        Except as set forth on Section 4.1(l)(iii) of the Raytheon Disclosure Letter or as, individually or in the aggregate, would
not reasonably be expected to have a Material Adverse Effect on Raytheon, none of Raytheon, any of its subsidiaries or any of their respective
ERISA Affiliates contributes to or is obligated to contribute to, or within the six (6) years preceding the date of this Agreement contributed to, or was
obligated to contribute to, a Multiemployer Plan or Multiple Employer Plan, and none of Raytheon, any of its subsidiaries or any of their respective
ERISA Affiliates has, within the preceding six (6) years, withdrawn in a complete or partial withdrawal from any Multiemployer Plan or incurred
any liability under Section 4202 of ERISA.

(iv)        Each of the Raytheon Benefit Plans intended to be “qualified” within the meaning of Section 401(a) of the Code, (A) is
so qualified and, to the knowledge of Raytheon, there are no existing circumstances or any events that have occurred that would reasonably be
expected to adversely affect, in any material respect,
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the qualified status of any such plan and (B) has received a favorable determination letter or opinion letter as to its qualification.

(v)         Section 4.1(l)(v) of the Raytheon Disclosure Letter sets forth each Raytheon Benefit Plan that is subject to Section 302 or
Title IV of ERISA or Section 412, 430 or 4971 of the Code (each, an “Raytheon Title IV Plan”).  With respect to each Raytheon Title IV Plan,
except for matters that, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on Raytheon, (A) there
does not exist any accumulated funding deficiency within the meaning of Section 412 of the Code or Section 302 of ERISA, whether or not waived,
(B) no such Raytheon Title IV Plan is currently in “at risk” status within the meaning of Section 430 of the Code or Section 303(i) of ERISA, (C) no
reportable event within the meaning of Section 4043(c) of ERISA for which the thirty (30)-day notice requirement has not been waived has occurred,
(D) none of Raytheon, any of its subsidiaries or any of their respective ERISA Affiliates has engaged in any transaction described in Section 4069,
4204(a) or 4212(c) of ERISA, (E) all premiums to the Pension Benefit Guaranty Corporation (the “PBGC”) have been timely paid in full, (F) no
liability (other than for premiums to the PBGC) has been or, to the knowledge of Raytheon, is expected to be incurred by Raytheon or any of its
subsidiaries and (G) the PBGC has not instituted proceedings to terminate any such Raytheon Title IV Plan.

(vi)        Neither the execution and delivery of this Agreement nor the consummation of the transactions contemplated hereby
(either alone or in conjunction with any other event) will result in (A) the acceleration of vesting, exercisability, funding or delivery of, or increase in
the amount or value of, any payment, right or other benefit to any current or former employee or director of Raytheon or any of its subsidiaries or (B)
result in any limitation on the right of Raytheon or any of its subsidiaries to amend, merge, terminate or receive a reversion of assets from any
Raytheon Benefit Plan or related trust on or after the Effective Time.  Without limiting the generality of the foregoing, no amount paid or payable
(whether in cash, in property, or in the form of benefits) by Raytheon or any of its subsidiaries in connection with the transactions contemplated
hereby (either solely as a result thereof or as a result of such transactions in conjunction with any other event) will be an “excess parachute payment”
within the meaning of Section 280G of the Code.

(vii)       No person is entitled to receive any additional payment (including any Tax gross-up or other payment) from Raytheon or
any of its subsidiaries as a result of the imposition of the excise Taxes required by Section 4999 of the Code or any Taxes required by Section 409A
of the Code.

(viii)      Except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on
Raytheon, all Raytheon Benefit Plans subject to the laws of any jurisdiction outside of the United States (A) have been maintained in accordance
with all applicable requirements, (B) that are intended to qualify for special tax treatment meet all requirements for such treatment and (C) that are
intended to be funded and/or book-reserved are fully funded and/or book reserved, as appropriate, based upon reasonable actuarial assumptions.
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(m)         Labor and Employment Matters.  Except for matters that, individually or in the aggregate, would not reasonably be expected to
have a Material Adverse Effect on Raytheon, (i) there are no (and have not been during the three (3)-year period preceding the date of this Agreement) strikes
or lockouts with respect to any employees of Raytheon or any of its subsidiaries, (ii) there is no (and has not been during the three (3)-year period preceding
the date of this Agreement) unfair labor practice, labor dispute (other than routine individual grievances) or labor arbitration proceeding pending or, to the
knowledge of Raytheon, threatened in writing against Raytheon or any of its subsidiaries and (iii) there is no (and has not been during the three (3)-year
period preceding the date of this Agreement) slowdown, or work stoppage in effect or, to the knowledge of Raytheon, threatened in writing, with respect to
any employees of Raytheon or any of its subsidiaries.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on Raytheon, neither Raytheon nor any of its subsidiaries has received written notice during the past three (3) years of the intent of any
Governmental Entity responsible for the enforcement of labor, employment, occupational health and safety or workplace safety and workers compensation
insurance laws to conduct an investigation of Raytheon or any of its subsidiaries and, to the knowledge of Raytheon, no such investigation is in progress.

(n)          Taxes.   Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect on
Raytheon:

(i)          (A) All Tax Returns required to be filed by Raytheon or any of its subsidiaries have been timely filed (taking into
account extensions), (B) all such Tax Returns are true, complete and correct in all respects and (C) all Taxes required to be paid (including Taxes
required to be withheld from payments to employees, creditors, shareholders or other third parties) by Raytheon or any of its subsidiaries have been
paid in full, in each of clauses (A) through (C), except to the extent adequate reserves, in accordance with GAAP, are reflected in the Raytheon
Financial Statements.

(ii)         There is not in force any written agreement or other document waiving or extending, or having the effect of waiving or
extending, the statute of limitations or the period of assessment or collection of any Taxes relating to Raytheon or any of its subsidiaries.

(iii)        (A) No audits or other administrative proceedings or proceedings before any Taxing Authority are pending or threatened
in writing with regard to any Taxes or Tax Return of Raytheon or any of its subsidiaries, and (B) no Taxing Authority is asserting any claim,
assessment or deficiency for Taxes of Raytheon or any of its subsidiaries, except for any such claim, assessment, or deficiency for which adequate
reserves, in accordance with GAAP, are reflected in the Raytheon Financial Statements.

(iv)        Neither Raytheon nor any of its subsidiaries (A) is a party to or bound by or has any obligation under any Tax
indemnification, separation, sharing or similar agreement or arrangement (other than (x) any such agreement or arrangement solely between or
among Raytheon and/or any of its subsidiaries or (y) customary provisions in commercial agreements entered into in the ordinary course of business
and the primary purpose of which is not related to Taxes), (B) is or has been a member of an
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affiliated group filing a consolidated U.S. federal income Tax Return (other than a group the common parent of which is or was Raytheon or any of
its subsidiaries), or (C) will be bound in any taxable period ending after the Closing by a closing agreement pursuant to Section 7121 of the Code.

(v)         None of the assets of Raytheon or any of its subsidiaries is subject to any Liens for Taxes (other than Liens for Taxes that
are Permitted Liens).

(vi)        Within the past two years, neither Raytheon nor any of its subsidiaries has constituted either a “distributing corporation”
or a “controlled corporation” (within the meaning of Section 355(a)(1)(A) of the Code) in a distribution of stock qualifying for tax-free treatment
under Section 355 of the Code.

(vii)       As of the date hereof, neither Raytheon nor any of its subsidiaries has taken or agreed to take any action or knows of the
existence of any fact, agreement, plan or other circumstance (taking into account the terms of the agreements and arrangements described in the
Separation Principles) that could reasonably be expected to prevent or impede (A) any of the External Separation Transactions or the Merger from
qualifying for its Intended Tax-Free Treatment, or (B) Raytheon from obtaining the Merger Tax Opinion.

(viii)      Neither Raytheon nor any of its subsidiaries has participated in any “listed transaction” within the meaning of Treasury
Regulations Section 1.6011-4.

(ix)        Neither Raytheon nor any of its subsidiaries is or will be required to include any amount in income for a taxable year
ending after December 31, 2017 as a result of the application of Section 965 of the Code.  With respect to any amounts that Raytheon or any of its
subsidiaries, as applicable, are required to include in income as a result of the application of Section 965 of the Code (or any similar or analogous
provision of state or local Applicable Law), Raytheon and its subsidiaries, as applicable, (A) have timely made a valid election under Section 965(h)
(1) of the Code (or any similar or analogous provision of state or local Applicable Law) and (B) have timely paid in full each installment payment
that is required to be paid on or before the Closing Date pursuant to Section 965(h)(2) of the Code (or any similar or analogous provision of state or
local Applicable Law).

(o)          Intellectual Property.  Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse
Effect on Raytheon, (i) to the knowledge of Raytheon, Raytheon and its subsidiaries own, free and clear of all Liens (except Permitted Liens), or have the
right to use pursuant to valid licenses, sublicenses, agreements or permissions, all items of Intellectual Property necessary for their operations, as currently
conducted, (ii) to the knowledge of Raytheon, the conduct of Raytheon’s and its subsidiaries’ businesses as currently conducted does not infringe,
misappropriate, dilute or otherwise violate any of the Intellectual Property rights of any third party, (iii) no claims are pending or, to the knowledge of
Raytheon, threatened in writing adversely affecting the Intellectual Property rights of Raytheon, (iv) to the knowledge of Raytheon, no third party has
infringed, misappropriated, diluted, or otherwise violated any material Intellectual Property rights owned by Raytheon or any
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of its subsidiaries, (v) Raytheon and its subsidiaries have taken reasonable measures to protect the confidentiality of material trade secrets and other material
confidential information, owned by or provided to them under conditions of confidentiality, including requiring all persons having access thereto to execute
written non-disclosure agreements or otherwise be bound by obligations of confidentiality, and (vi) to the knowledge of Raytheon, there has been no
unauthorized disclosure of any such trade secrets or confidential information of or relating to Raytheon or any of its subsidiaries to any person.

(p)          Information Technology; Data Protection.  The IT Assets of Raytheon and its subsidiaries operate and perform as needed by
Raytheon and its subsidiaries to adequately conduct their respective businesses as currently conducted, except for failures to operate or perform that,
individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on Raytheon.  Since January 1, 2017, to the knowledge
of Raytheon, there have not been, and there are no known vulnerabilities or defects that would reasonably be expected to result in, any security breaches,
unauthorized access, failures or unplanned outages or other adverse integrity or security access incidents (i) affecting the IT Assets of Raytheon or its
subsidiaries or any other persons to the extent used by or on behalf of Raytheon or its subsidiaries (or, in each case, information and transactions stored or
contained therein or transmitted thereby) or (ii) resulting in a partial or complete loss of control of any products of Raytheon or its subsidiaries, in each case,
except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on Raytheon.  Except as, individually or in
the aggregate, would not reasonably be expected to have a Material Adverse Effect on Raytheon, Raytheon and its subsidiaries (A) are and have been since
January 1, 2017 in compliance with all Applicable Laws, as well as their own rules, policies and procedures, relating to privacy, data protection and the
collection, retention, protection, transfer, use and processing of Personal Data and (B) have implemented and maintained a data security plan with
commercially reasonable administrative, technical and physical safeguards to protect Personal Data against unauthorized access, use, loss and damage.  To the
knowledge of Raytheon, since January 1, 2017, there has been no unauthorized access to, or use, misuse or loss of, or damage to, any Personal Data
maintained by or on behalf of Raytheon or any of its subsidiaries, in each case, except as, individually or in the aggregate, would not reasonably be expected
to have a Material Adverse Effect on Raytheon.

(q)          Certain Contracts.  Except for this Agreement, as of the date of this Agreement, neither Raytheon nor any of its subsidiaries is a
party to or bound by (i) any “material contract” (as such term is defined in Item 601(b)(10) of Regulation S-K of the SEC), excluding any Raytheon Benefit
Plan, (ii) any contract relating to indebtedness for borrowed money in excess of $1,000,000,000 or (iii) any non-competition agreement or other agreement or
obligation that limits the manner in which the businesses of Raytheon and its subsidiaries is or would be conducted, in each case that (A) is outside the
ordinary course of business consistent with past practice and (B) would, after giving effect to the Merger, materially impact the businesses and activities of
UTC RemainCo and its subsidiaries, taken as a whole (all contracts of the types described in clauses (i) through (iii), collectively, the “Raytheon Material
Contracts”).  Each Raytheon Material Contract is valid and binding on Raytheon (or, to the extent a subsidiary of Raytheon is a party, such subsidiary) and is
in full force and effect (subject to the Enforceability Exceptions), and Raytheon and each subsidiary of Raytheon have in all material respects performed all
obligations required to be performed by them to date under each
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Raytheon Material Contract, except where such noncompliance, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on Raytheon.  Neither Raytheon nor any of its subsidiaries has knowledge of, or has received written notice of, any violation or default (nor,
to the knowledge of Raytheon, does there exist any condition that with the passage of time or the giving of notice or both would result in such a violation or
default) under any Raytheon Material Contract, in each case that, individually or in the aggregate, would reasonably be expected to have a Material Adverse
Effect on Raytheon.  To the knowledge of Raytheon, no other party to any Raytheon Material Contract is in breach of or default under the terms of any
Raytheon Material Contract where such default would reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect on
Raytheon.

(r)           Government Contracts.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on Raytheon, (i) each Government Contract to which Raytheon or its subsidiaries is a party was legally awarded, is binding on Raytheon or its
applicable subsidiary, and is in full force and effect, (ii) no such Government Contract or offer, quotation, bid or proposal to sell products or services made by
Raytheon or any of its subsidiaries to any Governmental Entity or any prime contractor is currently the subject of bid or award protest proceedings, (iii)
Raytheon and its subsidiaries are in compliance with the terms and conditions of each such Government Contract or offer, quotation, bid or proposal, (iv)
since January 1, 2017, neither the Governmental Entity nor any prime contractor or subcontractor has notified Raytheon or any of its subsidiaries in writing
that it has, or is alleged to have, breached or violated any Applicable Law, representation, certification, disclosure, clause, provision or requirement pertaining
to any such Government Contract or offer, quotation, bid or proposal, (v) since January 1, 2017, neither Raytheon nor any of its subsidiaries has made any
voluntary disclosure to any Governmental Entity with respect to any alleged irregularity, misstatement, omission, fraud or price mischarging, or other
violation of Applicable Law, arising under or relating to a Government Contract and (vi) none of Raytheon, any of its subsidiaries or any of their respective
“Principals” (as defined in Federal Acquisition Regulation 52.209-5) has been debarred, suspended or excluded, or to the knowledge of Raytheon, proposed
for debarment, suspension or exclusion, from participation in or the award of contracts or subcontracts for or with any Governmental Entity or doing business
with any Governmental Entity.

(s)          Environmental Protection.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on Raytheon, (i) Raytheon and each of its subsidiaries are and have been since January 1, 2017 in compliance with all applicable
Environmental Laws, and neither Raytheon nor any of its subsidiaries has received any written communication from any person or Governmental Entity that
alleges that Raytheon or any of its subsidiaries is not in such compliance with, or has any liability under, applicable Environmental Laws, (ii) Raytheon and
each of its subsidiaries have obtained all environmental, health and safety permits, licenses, variances, exemptions, registrations, approvals and authorizations
of all Governmental Entities (“Environmental Permits”) required or necessary for, pursuant to applicable Environmental Law, the construction and operation
of their facilities and the conduct of their business and operations, and all such Environmental Permits are in good standing or, where applicable, a renewal
application has been timely filed and is pending agency approval, and Raytheon and its subsidiaries are and since January 1, 2017 have been in compliance
with all terms and conditions of the Environmental Permits, (iii) as of the date
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hereof, there are no Actions under any Environmental Laws pending or, to the knowledge of Raytheon, threatened in writing against Raytheon or any of its
subsidiaries and (iv) there has been no Release of any Hazardous Material that would be reasonably likely to form the basis of any Action under any
Environmental Laws against Raytheon or any of its subsidiaries for which Raytheon or any of its subsidiaries has or may have retained or assumed liability,
either contractually or by operation of law.

(t)           Real Property.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect
on Raytheon, (i) Raytheon and each of its subsidiaries has good and marketable fee title (or the equivalent in any applicable foreign jurisdiction) to each and
all of its owned real property, and good and valid leasehold title to all of its leased property pursuant to leases with third parties which are enforceable in
accordance with their terms, in each case subject only to Permitted Liens, (ii) there are no existing (or to the knowledge of Raytheon, threatened in writing)
condemnation proceedings with respect to any such real property and (iii) with respect to all such leased real property, Raytheon and each of its subsidiaries is
in compliance with all material terms and conditions of each lease therefor, and neither Raytheon nor any of its subsidiaries has received any written notice of
default thereunder which is outstanding and remains uncured beyond any applicable period of cure.

(u)          Voting Requirements.  The affirmative vote of the holders of a majority of all outstanding shares of Raytheon Common Stock
entitled to vote thereon (the “Raytheon Stockholder Approval”) is necessary to adopt this Agreement.  The Raytheon Stockholder Approval is the only vote of
holders of any securities of Raytheon necessary to approve the transactions contemplated by this Agreement.

(v)          Opinion of Financial Advisors.  The Board of Directors of Raytheon has received the separate opinions of each of Citigroup
Global Markets Inc. and RBC Capital Markets, LLC (the “Raytheon Financial Advisors”) to the effect that, as of the date of such opinion and based upon and
subject to the assumptions, limitations, qualifications and other matters set forth therein, the Exchange Ratio provided for pursuant to this Agreement is fair,
from a financial point of view, to the holders of Raytheon Common Stock (it being agreed that each such opinion is for the benefit of the Board of Directors
of Raytheon and, for the avoidance of doubt, may not be relied upon by UTC or any of its Affiliates).

(w)         Brokers.  Except for fees payable to the Raytheon Financial Advisors, no broker, investment banker, financial advisor or other
person is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with the transactions contemplated by this
Agreement based upon arrangements made by or on behalf of Raytheon.

(x)          No Other Representations.

(i)          Except for the representations and warranties made in this Section 4.1 or any certificate delivered pursuant to this
Agreement, neither Raytheon nor any other person makes any express or implied representation or warranty with respect to Raytheon or its
subsidiaries or their respective businesses, operations, assets, liabilities or conditions (financial or otherwise) in connection with this Agreement or
the transactions contemplated hereby, and Raytheon hereby disclaims any such other representations or
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warranties.  In particular, without limiting the foregoing disclaimer, except as expressly provided in this Section 4.1 or any certificate delivered
pursuant to this Agreement, neither Raytheon nor any other person makes or has made any representation or warranty to UTC or any of its affiliates
or representatives with respect to (A) any financial projection, forecast, estimate, budget or prospect information relating to Raytheon or any of its
subsidiaries or their respective businesses or (B) except for the representations and warranties made in this Section 4.1 or any certificate delivered
pursuant to this Agreement, any oral or written information presented to UTC or any of its affiliates or representatives in the course of their due
diligence investigation of Raytheon, the negotiation of this Agreement or in the course of the transactions contemplated hereby.

(ii)         Notwithstanding anything contained in this Agreement to the contrary, Raytheon acknowledges and agrees that neither
UTC nor Merger Sub or any other person has made or is making, and Raytheon expressly disclaims reliance upon, any representations, warranties or
statements relating to UTC or its subsidiaries whatsoever, express or implied, beyond those expressly given by UTC in Section 4.2 or any certificate
delivered pursuant to this Agreement, including any implied representation or warranty as to the accuracy or completeness of any information
regarding UTC or Merger Sub furnished or made available to Raytheon or any of its representatives.  Without limiting the generality of the
foregoing, Raytheon acknowledges that, except as expressly provided in Section 4.2 or any certificate delivered pursuant to this Agreement, no
representations or warranties are made with respect to any projections, forecasts, estimates, budgets or prospect information that may have been
made available to Raytheon or any of its representatives.

Section 4.2.          Representations and Warranties of UTC.  Except as set forth in any UTC SEC Document filed with the SEC since January 1,
2017 and publicly available prior to the date of this Agreement (as amended prior to the date of this Agreement, the “UTC Filed SEC Documents”)
(excluding any disclosures in any risk factors section, in any section related to forward-looking statements and other disclosures that are predictive or
forward-looking in nature) or as disclosed in the disclosure letter delivered by UTC to Raytheon upon the execution of this Agreement (the “UTC Disclosure
Letter”) and making reference to the particular subsection of this Agreement to which exception is being taken (provided that such disclosure shall be deemed
to qualify that particular subsection and such other subsections of this Agreement to the extent that it is reasonably apparent from the face of such disclosure
that such disclosure also qualifies or applies to such other subsections), UTC represents and warrants to Raytheon as follows:

(a)          Organization, Standing and Corporate Power.  Each of UTC RemainCo and its subsidiaries is a corporation or other legal entity
duly organized, validly existing and in good standing (with respect to jurisdictions that recognize such concept) under the laws of the jurisdiction in which it
is organized and has the requisite corporate or other power, as the case may be, and authority to carry on its business as now being conducted, except, as to
subsidiaries, for those jurisdictions where the failure to be so organized, existing or in good standing, individually or in the aggregate, would not reasonably
be expected to have a Material Adverse Effect on UTC.  Each of UTC RemainCo and its subsidiaries is duly qualified or licensed to do business and is in
good standing (with respect to jurisdictions that recognize such concept) in
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each jurisdiction in which the nature of its business or the ownership, leasing or operation of its properties makes such qualification or licensing necessary,
except for those jurisdictions where the failure to be so qualified or licensed or in good standing, individually or in the aggregate, would not reasonably be
expected to have a Material Adverse Effect on UTC.  The Certificate of Incorporation of UTC and the Bylaws of UTC, in each case as amended through the
date of this Agreement, have been filed prior to the date of this Agreement with the UTC Filed SEC Documents.

(b)          Corporate Authority; Non-contravention.

(i)          UTC has all requisite corporate power and authority to enter into this Agreement and, subject to the UTC Stockholder
Approval, to consummate the transactions contemplated hereby.  The execution and delivery of this Agreement by UTC and the consummation by
UTC of the transactions contemplated hereby have been (or, in the case of the Separation and the Distributions, at the Closing, will have been) duly
authorized by all necessary corporate action on the part of UTC, subject, in the case of the UTC Share Issuance, to the UTC Stockholder Approval. 
The Board of Directors of UTC (at a meeting duly called and held) has, by the unanimous vote of all directors of UTC, (A) determined that entering
into this Agreement and consummating the transactions contemplated hereby are advisable and fair to, and in the best interests of, UTC and its
stockholders, (B) authorized and approved the execution, delivery and performance of this Agreement by UTC and (C) resolved to recommend the
approval of the UTC Share Issuance by the holders of UTC Common Stock and directed that the UTC Share Issuance be submitted for consideration
by UTC’s stockholders at the UTC Stockholders Meeting, and, subject to Section 5.3(b), such resolutions have not been rescinded, modified or
withdrawn in any way.  This Agreement has been duly executed and delivered by UTC and, assuming the due authorization, execution and delivery
of this Agreement by Raytheon, constitutes the legal, valid and binding obligation of UTC, enforceable against UTC in accordance with its terms,
except for the Enforceability Exceptions.

(ii)         The execution and delivery of this Agreement does not, and the consummation of the transactions contemplated hereby
shall not, conflict with, or result in any violation of, or default (with or without notice or lapse of time, or both) under, or give rise to a right of
termination, cancellation or acceleration of any obligation or loss of a benefit under, or result in the creation of any Liens upon any of the properties
or assets of UTC RemainCo or any of its subsidiaries under, (A) the Certificate of Incorporation of UTC or the Bylaws of UTC or the comparable
organizational documents of any of its subsidiaries, (B) any loan or credit agreement, note, bond, mortgage, indenture, trust document, lease or other
agreement, instrument, permit, concession, franchise, license or similar authorization to which UTC RemainCo or any of its subsidiaries is a party or
by which UTC RemainCo, any of its subsidiaries or their respective properties or assets may be bound or (C) subject to the governmental filings and
other matters referred to in Section 4.2(b)(iii), any judgment, order, decree, statute, law, ordinance, rule or regulation applicable to UTC RemainCo
or any of its subsidiaries or their respective properties or assets, other than, in the case of clauses (A) (with respect to the certificate of incorporation
and bylaws or comparable organizational documents of UTC’s
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subsidiaries), (B) and (C), any such conflicts, violations, defaults, rights, losses or Liens that, individually or in the aggregate, would not reasonably
be expected to (1) have a Material Adverse Effect on UTC or (2) prevent or materially delay the consummation of any of the transactions
contemplated hereby.

(iii)        No consent, approval, order or authorization of, action by or in respect of, or registration, declaration or filing with, any
Governmental Entity is required by or with respect to UTC or any of its subsidiaries in connection with the execution and delivery of this Agreement
by UTC or the consummation by UTC of the transactions contemplated hereby, except for (A) compliance with any applicable requirements of
Antitrust Laws, (B) the filing or submission with the SEC, and in the case of clause (2) and (3), effectiveness, of (1) a proxy statement relating to the
UTC Stockholders Meeting, (2) the registration statement on Form S-4 to be filed with the SEC (the “Form S-4”) by UTC in connection with the
issuance of shares of UTC Common Stock in connection with the Merger (the “UTC Share Issuance”), (3) the SpinCo Registration Statements and
any other applicable registration statements to be submitted or filed with the SEC by Carrier SpinCo and Otis SpinCo, as applicable, in connection
with the Distributions and (4) such reports under Section 13(a) or 15(d) of the Exchange Act as may be required in connection with this Agreement
and the transactions contemplated hereby, (C) the filing of the Certificate of Merger with the Secretary of State of the State of Delaware and
appropriate documents with the relevant authorities of other states in which UTC or its subsidiaries are qualified to do business, (D) such filings with
and approvals of the NYSE to permit the shares of UTC Common Stock that are to be issued in the Merger to be listed on the NYSE, and such
filings with and approvals of the applicable securities exchange(s) to permit the shares of common stock of Carrier SpinCo and the shares of
common stock of Otis SpinCo that are to be distributed in the Distributions to be listed on such securities exchange(s), (E) approvals, authorizations,
actions or rulings by, or filings with, any Taxing Authorities in connection with the Separation and the Distributions and (F) such other consents,
approvals, orders or authorizations the failure of which to be made or obtained, individually or in the aggregate, would not reasonably be expected to
(1) have a Material Adverse Effect on UTC or (2) prevent or materially delay the consummation of any of the transactions contemplated hereby.

(iv)        (A) At the time of each Distribution, UTC will have sufficient surplus, as determined in accordance with Section 170 of
the DGCL, to effect each such Distribution in accordance therewith, and (B) at the time of each of the Otis SpinCo Pre-Closing Cash Distribution,
the Carrier SpinCo Pre-Closing Cash Distribution and, if applicable, the issuances of the Otis SpinCo Debt Securities and the Carrier SpinCo Debt
Securities contemplated by the Separation Principles, Otis SpinCo or Carrier SpinCo, as applicable, will have sufficient surplus, as determined in
accordance with Section 170 of the DGCL, to consummate such distribution and, if applicable, issuance.

(c)          Capital Structure.

(i)          The authorized capital stock of UTC consists of 4,000,000,000 shares of common stock, $1.00 par value per share (the
“UTC Common Stock”), and
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250,000,000 shares of preferred stock, $1.00 par value per share (the “UTC Preferred Stock”).  At the close of business on the Measurement Date,
(A) 862,905,772 shares of UTC Common Stock were issued and outstanding (for the avoidance of doubt, excluding shares of UTC Common Stock
held by UTC in its treasury), (B) 585,860,028 shares of UTC Common Stock were held by UTC in its treasury, (C) no shares of UTC Preferred
Stock were issued and outstanding, (D) 1,787,023 shares of UTC Common Stock were subject to issuance pursuant to UTC Options, (E) 37,045,522
shares of UTC Common Stock were subject to UTC SARs, (F) 3,492,149 shares of UTC Common Stock were subject to issuance pursuant to UTC
RSU Awards and (G) 1,960,346 shares of UTC Common Stock were subject to issuance pursuant to UTC PSU Awards (assuming satisfaction of any
performance vesting conditions at target levels).

(ii)         All outstanding shares of capital stock of UTC are, and all shares of capital stock of UTC that may be issued as permitted
by this Agreement or otherwise shall be, when issued, duly authorized, validly issued, fully paid and nonassessable and not subject to preemptive
rights.  Except as set forth in this Section 4.2(c) and except for changes since the Measurement Date resulting from the issuance of shares of UTC
Common Stock pursuant to UTC Options, UTC SARs, UTC RSU Awards or UTC PSU Awards outstanding on the Measurement Date in accordance
with their present terms or as expressly permitted by Section 5.1(b)(ii), (A) there are not issued or outstanding (1) any shares of capital stock or other
voting or equity securities or interests of UTC, (2) any securities or interests of UTC or any of its subsidiaries convertible into or exchangeable or
exercisable for, or based upon the value of, shares of capital stock or voting or equity securities or interests of UTC or (3) any warrants, calls,
options, preemptive rights, subscriptions or other rights to acquire from UTC or any of its subsidiaries (including any subsidiary trust), or obligations
of UTC or any of its subsidiaries to issue, any capital stock, voting or equity securities or interests or securities or interests convertible into or
exchangeable or exercisable for, or based upon the value of, capital stock or voting or equity securities or interests of UTC, and (B) there are no
outstanding obligations of UTC or any of its subsidiaries to repurchase, redeem or otherwise acquire any such securities or interests or to issue,
deliver or sell, or cause to be issued, delivered or sold, any such securities or interests of UTC.

(iii)        There are no stockholder agreements or voting trusts or other agreements or understandings to which UTC is a party with
respect to the voting, or restricting the transfer, of the capital stock or other equity interest of UTC.  UTC has not granted any preemptive rights, anti-
dilutive rights or rights of first refusal, registration rights or similar rights with respect to its shares of capital stock that are in effect.  No shares of
capital stock of UTC are held by any subsidiary of UTC.  UTC does not have outstanding any bonds, debentures, notes or other obligations the
holders of which have the right to vote (or convertible into or exercisable for securities having the right to vote) with the stockholders of UTC on any
matter.

(iv)         As of the date of this Agreement, there is no stockholder rights plan, “poison pill” antitakeover plan or similar device in
effect to which UTC or any of its subsidiaries is subject, party or otherwise bound.
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(d)          Subsidiaries.

(i)          Except as would not reasonably be expected to be, individually or in the aggregate, material to UTC RemainCo and its
subsidiaries, taken as a whole, all outstanding shares of capital stock or other voting or equity securities or interests of each such subsidiary have
been validly issued and are fully paid and nonassessable.

(ii)         Except as would not reasonably be expected to be, individually or in the aggregate, material to UTC and its subsidiaries,
taken as a whole, and except as may be issued or entered into after the date hereof in connection with the Separation and the Distributions, there are
no outstanding (A) securities of UTC RemainCo or any of its subsidiaries convertible into or exchangeable or exercisable for shares of capital stock
or other voting or equity securities or interests in any of its subsidiaries or (B) warrants, calls, options or other rights to acquire from UTC RemainCo
or any of its subsidiaries, or any obligation of UTC RemainCo or any of its subsidiaries to issue, any capital stock or other voting or equity securities
or interests in, or any securities convertible into or exchangeable or exercisable for any capital stock or voting or equity securities or interests in, any
subsidiary of UTC RemainCo.

(e)          SEC Documents; Financial Statements; Undisclosed Liabilities.

(i)          UTC has filed or furnished all required registration statements, prospectuses, reports, schedules, forms, statements,
certifications and other documents (including exhibits and all other information incorporated therein, regardless of when such exhibits and other
information were filed) with the SEC since January 1, 2017 (the “UTC SEC Documents”).  As of their respective dates, the UTC SEC Documents
complied in all material respects with the requirements of the Securities Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, and
the rules and regulations of the SEC promulgated thereunder applicable to the UTC SEC Documents, and none of the UTC SEC Documents when
filed and at their respective effective times, if applicable, contained any untrue statement of a material fact or omitted to state a material fact required
to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. 
As of the date of this Agreement, there are no outstanding or unresolved comments received from the SEC with respect to any of the UTC SEC
Documents, and, to the knowledge of UTC, none of the UTC SEC Documents is the subject of any outstanding SEC comment or investigation. 
Except in connection with the Separation and the Distributions, no subsidiary of UTC is required to file reports with the SEC pursuant to the
requirements of the Exchange Act.

(ii)         The consolidated financial statements (including all related notes and schedules) of UTC and its subsidiaries included in
the UTC SEC Documents (the “UTC Financial Statements”) were prepared in all material respects in accordance with GAAP (except, in the case of
unaudited statements, as permitted by the SEC) applied on a consistent basis during the periods involved (except as may be indicated in the notes
thereto) and fairly present in all material respects the consolidated financial position of UTC and its consolidated subsidiaries as of the dates thereof
and the consolidated results
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of their operations and cash flows for the periods then ended (subject, in the case of unaudited statements, to normal year-end audit adjustments
which are not material and to any other adjustments described therein, including the notes thereto).

(iii)        Except (A) as reflected or reserved against in UTC’s audited balance sheet as of December 31, 2018 (or the notes thereto)
included in UTC’s Annual Report on Form 10-K filed with the SEC on February 7, 2019 and amended on April 5, 2019, (B) for liabilities and
obligations incurred in the ordinary course of business consistent with past practice since December 31, 2018 and (C) for liabilities and obligations
incurred in connection with or contemplated by this Agreement or the Separation and the Distributions, neither UTC nor any of its subsidiaries has
any liabilities or obligations of any nature (whether accrued, absolute, contingent or otherwise) that would be required by GAAP to be reflected on a
consolidated balance sheet of UTC and its subsidiaries (or in the notes thereto) that, individually or in the aggregate, would reasonably be expected
to have a Material Adverse Effect on UTC.

(iv)        UTC maintains a system of “internal control over financial reporting” (as defined in Rules 13a-15(f) and 15d-15(f) of the
Exchange Act) sufficient to provide reasonable assurance (A) that transactions are recorded as necessary to permit preparation of financial
statements in conformity with GAAP, consistently applied, (B) that transactions are executed only in accordance with the authorization of
management and (C) regarding prevention or timely detection of the unauthorized acquisition, use or disposition of UTC’s properties or assets. 
Since January 1, 2017, none of UTC, UTC’s independent accountants, the Board of Directors of UTC or its audit committee has received any oral or
written notification of any (1) “significant deficiency” in the internal controls over financial reporting of UTC, (2) “material weakness” in the
internal controls over financial reporting of UTC or (3) fraud, whether or not material, that involves management or other employees of UTC who
have a significant role in the internal controls over financial reporting of UTC.

(v)         The “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) utilized by
UTC are reasonably designed to ensure that all information (both financial and non-financial) required to be disclosed by UTC in the reports that it
files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms of
the SEC and that all such information required to be disclosed is accumulated and communicated to the management of UTC, as appropriate, to
allow timely decisions regarding required disclosure and to enable the chief executive officer and chief financial officer of UTC to make the
certifications required under the Exchange Act with respect to such reports.

(vi)        Neither UTC nor any of its subsidiaries is a party to, or has any commitment to become a party to, any joint venture, off-
balance sheet partnership or any similar contract (including any contract or arrangement relating to any transaction or relationship between or among
UTC and any of its subsidiaries, on the one hand, and any unconsolidated affiliate, including any structured finance, special purpose or limited
purpose entity or person, on the other hand, or any “off-balance sheet arrangements” (as
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defined in Item 303(a) of Regulation S-K under the Exchange Act)), where the purpose or intended effect of such contract is to avoid disclosure of
any material transaction involving, or material liabilities of, UTC or any of its subsidiaries in UTC’s or such subsidiary’s published financial
statements or other UTC SEC Documents.

(f)           Information Supplied.

(i)          None of the information supplied or to be supplied by UTC for inclusion or incorporation by reference in (i) the Form S-
4 will, at the time the Form S-4 is filed with the SEC, and at any time it is amended or supplemented or at the time it becomes effective under the
Securities Act, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to
make the statements therein, in the light of the circumstances under which they are made, not misleading, or (ii) the Joint Proxy Statement will, at the
date it is first mailed to UTC’s stockholders or at the time of the UTC Stockholders Meeting, contain any untrue statement of a material fact or omit
to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which
they are made, not misleading.  The Form S-4 and the Joint Proxy Statement shall comply as to form in all material respects with the requirements of
the Securities Act and the Exchange Act and the rules and regulations thereunder.  Notwithstanding the foregoing, no representation or warranty is
made by UTC with respect to statements made or incorporated by reference therein based on information supplied by or on behalf of Raytheon for
inclusion or incorporation by reference in the Form S-4 or the Joint Proxy Statement.

(ii)         None of the information supplied or to be supplied by UTC or any of its subsidiaries for inclusion or incorporation by
reference in the SpinCo Registration Statements will, at the time each such SpinCo Registration Statement becomes effective under the Exchange
Act or the Securities Act, as applicable, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein
or necessary in order to make the statements therein, in the light of the circumstances under which they are made, not misleading.  The SpinCo
Registration Statements shall comply as to form in all material respects with the requirements of the Exchange Act or the Securities Act, as
applicable, and the rules and regulations thereunder.

(g)          Absence of Certain Changes or Events.

(i)          From December 31, 2018, through the date of this Agreement, other than with respect to or in connection with the
transactions contemplated hereby, the UTC RemainCo Businesses have been conducted in all material respects in the ordinary course of business in
a manner consistent with past practice.

(ii)         Since December 31, 2018, there have been no Changes that, individually or in the aggregate, have had or would
reasonably be expected to have a Material Adverse Effect on UTC.
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(h)          Compliance with Applicable Laws; Outstanding Orders.  UTC RemainCo and its subsidiaries hold all permits, licenses,
variances, exemptions, orders, registrations and approvals of all Governmental Entities that are required for the operation of the UTC RemainCo Businesses
(the “UTC Permits”), and all such UTC Permits are in good standing or, where applicable, a renewal application has been timely filed and is pending agency
approval, in each case except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC.  UTC
RemainCo and its subsidiaries are in compliance with the terms of the UTC Permits and all Applicable Laws relating to UTC RemainCo and its subsidiaries
or their respective businesses or properties, except where the failure to be in compliance with such UTC Permits or Applicable Laws, individually or in the
aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC.  Neither UTC RemainCo nor any of its subsidiaries is subject to any
outstanding order, injunction or decree that, individually or in the aggregate, would reasonably be expected to (i) have a Material Adverse Effect on UTC or
(ii) prevent or materially delay the consummation of any of the transactions contemplated hereby.

(i)           Foreign Corrupt Practices Act.  Except as, individually or in the aggregate, would not reasonably be expected to be material to
UTC RemainCo and its subsidiaries, taken as a whole, (i) since January 1, 2017, none of UTC RemainCo or its subsidiaries, nor, to the knowledge of UTC,
any director, officer, employee or agent of UTC RemainCo, has directly or indirectly made, offered to make, attempted to make, or accepted any contribution,
gift, bribe, rebate, payoff, influence payment, kickback or other payment to or from any person, private or public, regardless of what form, whether in money,
property or services, in violation of any Anti-Corruption Laws, (ii) to the knowledge of UTC, as of the date of this Agreement, neither UTC RemainCo nor
any of its subsidiaries is under internal or Governmental Entity investigation for any material violation of any Anti-Corruption Laws, has received any written
notice or other communication from any Governmental Entity regarding a violation of, or failure to comply with, any Anti-Corruption Laws, (iii) UTC
RemainCo and its subsidiaries maintain an adequate system or systems of internal controls reasonably designed to ensure compliance with the Anti-
Corruption Laws and prevent and detect violations of the Anti-Corruption Laws, and (iv) since January 1, 2017, neither UTC RemainCo nor any of its
subsidiaries has made any disclosure (voluntary or otherwise) to any Governmental Entity with respect to any alleged irregularity, misstatement or omission
or other potential violation or liability arising under or relating to any Anti-Corruption Laws.

(j)           Customs and International Trade Laws; Sanctions.  Except as, individually or in the aggregate, would not reasonably be expected
to have a Material Adverse Effect on UTC, (i) since January 1, 2017, UTC RemainCo and its subsidiaries have been in compliance with all applicable
Customs & International Trade Laws, and no Governmental Entity has imposed any civil or criminal fine, penalty, seizure, forfeiture, revocation of a Customs
& International Trade Authorization, debarment or denial of future Customs & International Trade Authorizations against UTC RemainCo or any of its
subsidiaries or, to the knowledge of UTC, any of their respective directors or officers (in their capacities as such) in connection with any violation of any
applicable Customs & International Trade Laws, (ii) from January 1, 2017 through the date of this Agreement, there have been no Actions by a Governmental
Entity with respect to UTC RemainCo’s and its subsidiaries’ Customs & International Trade Authorizations and compliance with applicable Customs &
International Trade Laws, (iii) neither UTC
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RemainCo nor any of its subsidiaries, and to the knowledge of UTC, no director, officer or employee thereof, (A) is a Sanctioned Person or (B) as of the date
of this Agreement, has pending or, to the knowledge of UTC, threatened claims against it, him or her with respect to applicable Sanctions and (iv) each of
UTC RemainCo and its subsidiaries is and, since January 1, 2017, has been, in compliance in all material respects with all applicable Sanctions.

(k)          Litigation.  As of the date hereof, there is no Action pending or, to the knowledge of UTC, threatened in writing against or
affecting UTC or any of its subsidiaries or any of their respective properties or any of their respective officers or directors before any court or arbitrator or any
Governmental Entity, except as, individually or in the aggregate, would not reasonably be expected to (i) have a Material Adverse Effect on UTC or (ii)
prevent or materially delay the consummation of any of the transactions contemplated hereby.

(l)           Benefit Plans.

(i)          With respect to each material UTC RemainCo Benefit Plan, UTC has made available, upon request, to Raytheon
complete and accurate copies of (A) such UTC RemainCo Benefit Plan and, to the extent applicable, summary plan description thereof, (B) the most
recent audited financial statements and actuarial or other valuation reports prepared with respect thereto, and (C) the most recently received IRS
determination letter or opinion, if applicable.

(ii)         Except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC,
(A) each of the UTC RemainCo Benefit Plans has been operated and administered in compliance with its terms and in accordance with Applicable
Laws, including ERISA, the Code and in each case the regulations thereunder, (B) no UTC RemainCo Benefit Plan provides welfare benefits,
including death or medical benefits (whether or not insured), with respect to current or former employees or directors of UTC RemainCo or its
subsidiaries beyond their retirement or other termination of service, other than coverage mandated by COBRA, or comparable U.S. state or foreign
law, (C) all contributions or other amounts payable by UTC RemainCo or its subsidiaries as of the Effective Time pursuant to each UTC RemainCo
Benefit Plan in respect of current or prior plan years have been timely paid or, to the extent not yet due, have been accrued in accordance with
GAAP, (D) neither UTC RemainCo nor any of its subsidiaries has engaged in a transaction in connection with which UTC RemainCo or its
subsidiaries could be subject to either a civil penalty assessed pursuant to Section 409 or 502(i) of ERISA or a tax imposed pursuant to Section 4975
or 4976 of the Code and (E) there are no pending or, to the knowledge of UTC, threatened in writing or anticipated claims, actions, investigations or
audits (other than routine claims for benefits) by, on behalf of or against any of the UTC RemainCo Benefit Plans or any trusts related thereto.

(iii)        Except as set forth on Section 4.2(l)(iii) of the UTC Disclosure Letter or as, individually or in the aggregate, would not
reasonably be expected to have a Material Adverse Effect on UTC, none of UTC RemainCo, any of its subsidiaries or any of their respective ERISA
Affiliates contributes to or is obligated to contribute to, or within the six (6) years preceding the date of this Agreement contributed to, or was
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obligated to contribute to, a Multiemployer Plan or Multiple Employer Plan, and none of UTC RemainCo, any of its subsidiaries or any of their
respective ERISA Affiliates has, within the preceding six (6) years, withdrawn in a complete or partial withdrawal from any Multiemployer Plan or
incurred any liability under Section 4202 of ERISA.

(iv)        Each of the UTC RemainCo Benefit Plans intended to be “qualified” within the meaning of Section 401(a) of the Code,
(A) is so qualified and, to the knowledge of UTC RemainCo, there are no existing circumstances or any events that have occurred that would
reasonably be expected to adversely affect, in any material respect, the qualified status of any such plan and (B) has received a favorable
determination letter or opinion letter as to its qualification.

(v)         Section 4.2(l)(v) of the UTC Disclosure Letter sets forth each UTC RemainCo Benefit Plan that is subject to Section 302
or Title IV of ERISA or Section 412, 430 or 4971 of the Code (each, a “UTC RemainCo Title IV Plan”).  With respect to each UTC RemainCo Title
IV Plan, except for matters that, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC, (A)
there does not exist any accumulated funding deficiency within the meaning of Section 412 of the Code or Section 302 of ERISA, whether or not
waived, (B) no such UTC RemainCo Title IV Plan is currently in “at risk” status within the meaning of Section 430 of the Code or Section 303(i) of
ERISA, (C) no reportable event within the meaning of Section 4043(c) of ERISA for which the thirty (30)-day notice requirement has not been
waived has occurred, (D) none of UTC RemainCo, any of its subsidiaries or any of their respective ERISA Affiliates has engaged in any transaction
described in Section 4069, 4204(a) or 4212(c) of ERISA, (E) all premiums to the PBGC have been timely paid in full, (F) no liability (other than for
premiums to the PBGC) has been or, to the knowledge of UTC RemainCo, is expected to be incurred by UTC RemainCo or any of its subsidiaries
and (G) the PBGC has not instituted proceedings to terminate any such UTC RemainCo Title IV Plan.

(vi)        Neither the execution and delivery of this Agreement nor the consummation of the transactions contemplated hereby
(either alone or in conjunction with any other event) will result in (A) the acceleration of vesting, exercisability, funding or delivery of, or increase in
the amount or value of, any payment, right or other benefit to any current or former employee or director of UTC RemainCo or any of its
subsidiaries or (B) result in any limitation on the right of UTC RemainCo or any of its subsidiaries to amend, merge, terminate or receive a reversion
of assets from any UTC RemainCo Benefit Plan or related trust on or after the Effective Time.  Without limiting the generality of the foregoing, no
amount paid or payable (whether in cash, in property, or in the form of benefits) by UTC RemainCo or any of its subsidiaries in connection with the
transactions contemplated hereby (either solely as a result thereof or as a result of such transactions in conjunction with any other event) will be an
“excess parachute payment” within the meaning of Section 280G of the Code.

(vii)       No person is entitled to receive any additional payment (including any Tax gross-up or other payment) from UTC
RemainCo or any of its subsidiaries as a
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result of the imposition of the excise Taxes required by Section 4999 of the Code or any Taxes required by Section 409A of the Code.

(viii)      Except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC,
all UTC RemainCo Benefit Plans subject to the laws of any jurisdiction outside of the United States (A) have been maintained in accordance with all
applicable requirements, (B) that are intended to qualify for special tax treatment meet all requirements for such treatment and (C) that are intended
to be funded and/or book-reserved are fully funded and/or book reserved, as appropriate, based upon reasonable actuarial assumptions.

(m)         Labor and Employment Matters.  Except for matters that, individually or in the aggregate, would not reasonably be expected to
have a Material Adverse Effect on UTC, (i) there are no (and have not been during the three (3)-year period preceding the date of this Agreement) strikes or
lockouts with respect to any employees of UTC RemainCo or any of its subsidiaries, (ii) there is no (and has not been during the three (3)-year period
preceding the date of this Agreement) unfair labor practice, labor dispute (other than routine individual grievances) or labor arbitration proceeding pending or,
to the knowledge of UTC, threatened in writing against UTC RemainCo or any of its subsidiaries and (iii) there is no (and has not been during the three (3)-
year period preceding the date of this Agreement) slowdown, or work stoppage in effect or, to the knowledge of UTC, threatened in writing, with respect to
any employees of UTC RemainCo or any of its subsidiaries.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on UTC, neither UTC RemainCo nor any of its subsidiaries has received written notice during the past three (3) years of the intent of any
Governmental Entity responsible for the enforcement of labor, employment, occupational health and safety or workplace safety and workers compensation
insurance laws to conduct an investigation of UTC RemainCo or any of its subsidiaries and, to the knowledge of UTC, no such investigation is in progress.

(n)          Taxes.  Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect on UTC:

(i)          (A) All Tax Returns required to be filed by UTC or any of its subsidiaries have been timely filed (taking into account
extensions), (B) all such Tax Returns are true, complete and correct in all respects and (C) all Taxes required to be paid (including Taxes required to
be withheld from payments to employees, creditors, shareholders or other third parties) by UTC or any of its subsidiaries have been paid in full, in
each of clauses (A) through (C), except to the extent adequate reserves, in accordance with GAAP, are reflected in the UTC Financial Statements.

(ii)         There is not in force any written agreement or other document waiving or extending, or having the effect of waiving or
extending, the statute of limitations or the period of assessment or collection of any Taxes relating to UTC or any of its subsidiaries.

(iii)        (A) No audits or other administrative proceedings or proceedings before any
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Taxing Authority are pending or threatened in writing with regard to any Taxes or Tax Return of UTC or any of its subsidiaries, and (B) no Taxing
Authority is asserting any claim, assessment or deficiency for Taxes of UTC or any of its subsidiaries, except for any such claim, assessment or
deficiency for which adequate reserves, in accordance with GAAP, are reflected in the UTC Financial Statements.

(iv)        Neither UTC RemainCo nor any of its subsidiaries (A) is a party to or bound by or has any obligation under any Tax
indemnification, separation, sharing or similar agreement or arrangement (other than (x) any such agreement or arrangement solely between or
among UTC RemainCo and/or any of its subsidiaries or (y) customary provisions in commercial agreements entered into in the ordinary course of
business and the primary purpose of which is not related to Taxes), (B) is or has been a member of an affiliated group filing a consolidated U.S.
federal income Tax Return (other than a group the common parent of which is or was UTC or any of its subsidiaries), or (C) will be bound in any
taxable period ending after the Closing by a closing agreement pursuant to Section 7121 of the Code.

(v)         None of the assets of UTC RemainCo or any of its subsidiaries is subject to any Liens for Taxes (other than Liens for
Taxes that are Permitted Liens).

(vi)        Other than in connection with the Separation and the Distribution, within the past two years, neither UTC RemainCo nor
any of its subsidiaries has constituted either a “distributing corporation” or a “controlled corporation” (within the meaning of Section 355(a)(1)(A) of
the Code) in a distribution of stock qualifying for tax-free treatment under Section 355 of the Code.

(vii)       As of the date hereof, neither UTC nor any of its subsidiaries has taken or agreed to take any action or knows of the
existence of any fact, agreement, plan or other circumstance (taking into account the terms of the agreements and arrangements described in the
Separation Principles) that could reasonably be expected to prevent or impede (A) any of the External Separation Transactions, the Merger, or the
Specified Internal Restructuring Transactions from qualifying for its Intended Tax-Free Treatment, (B) UTC from obtaining the External Spin-Off
Tax Opinion, the IRS Ruling or any of the Internal Restructuring Tax Opinions/Rulings, or (C) UTC from obtaining the Merger Tax Opinion.

(viii)      Neither UTC nor any of its subsidiaries has participated in any “listed transaction” within the meaning of Treasury
Regulations Section 1.6011-4.

(ix)        Neither UTC RemainCo nor any of its subsidiaries is or will be required to include any amount in income for a taxable
year ending after December 31, 2017 as a result of the application of Section 965 of the Code.  With respect to any amounts that UTC RemainCo or
any of its subsidiaries, as applicable, are required to include in income as a result of the application of Section 965 of the Code (or any similar or
analogous provision of state or local Applicable Law), UTC RemainCo and its subsidiaries, as applicable, (A) have timely made a valid election
under Section 965(h)(1) of the Code (or any similar or analogous provision of state or local Applicable Law) and (B) have timely paid in full each
installment payment that is required to be paid on or
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before the Closing Date pursuant to Section 965(h)(2) of the Code (or any similar or analogous provision of state or local Applicable Law).

(x)         UTC has made available to Raytheon a true, complete and correct copy of the private letter ruling request relating to the
External Separation Transactions and certain related transactions that was submitted by UTC to the IRS on April 19, 2019 (the “IRS Ruling
Request”).  The statements and information set forth in the IRS Ruling Request were true and correct in all material respects as of the date of filing
such IRS Ruling Request.

(o)          Intellectual Property.  Except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse
Effect on UTC, (i) to the knowledge of UTC, UTC RemainCo and its subsidiaries own, free and clear of all Liens (except Permitted Liens), or have the right
to use pursuant to valid licenses, sublicenses, agreements or permissions, all items of Intellectual Property necessary for their operations, as currently
conducted, (ii) to the knowledge of UTC, the conduct of UTC RemainCo’s and its subsidiaries’ businesses as currently conducted does not infringe,
misappropriate, dilute or otherwise violate any of the Intellectual Property rights of any third party, (iii) no claims are pending or, to the knowledge of UTC,
threatened in writing adversely affecting the Intellectual Property rights of UTC RemainCo, (iv) to the knowledge of UTC, no third party has infringed,
misappropriated, diluted, or otherwise violated any material Intellectual Property rights owned by UTC RemainCo or any of its subsidiaries, (v) UTC
RemainCo and its subsidiaries have taken reasonable measures to protect the confidentiality of material trade secrets and other material confidential
information, owned by or provided to them under conditions of confidentiality, including requiring all persons having access thereto to execute written non-
disclosure agreements or otherwise be bound by obligations of confidentiality, and (vi) to the knowledge of UTC, there has been no unauthorized disclosure
of any such trade secrets or confidential information of or relating to UTC RemainCo or any of its subsidiaries to any person.

(p)          Information Technology; Data Protection.  The IT Assets of UTC RemainCo and its subsidiaries operate and perform as needed
by UTC RemainCo and its subsidiaries to adequately conduct their respective businesses as currently conducted, except for failures to operate or perform that,
individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC.  Since January 1, 2017, to the knowledge of
UTC, there have not been, and there are no known vulnerabilities or defects that would reasonably be expected to result in, any security breaches,
unauthorized access, failures or unplanned outages or other adverse integrity or security access incidents (i) affecting the IT Assets of UTC RemainCo or its
subsidiaries or any other persons to the extent used by or on behalf of UTC RemainCo or its subsidiaries (or, in each case, information and transactions stored
or contained therein or transmitted thereby) or (ii) resulting in a partial or complete loss of control of any products of UTC RemainCo or its subsidiaries, in
each case, except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC.  Except as, individually
or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC, UTC RemainCo and its subsidiaries (A) are and have been
since January 1, 2017 in compliance with all Applicable Laws, as well as their own rules, policies and procedures, relating to privacy, data protection and the
collection, retention, protection, transfer, use and processing of Personal Data and (B) have implemented and
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maintained a data security plan with commercially reasonable administrative, technical and physical safeguards to protect Personal Data against unauthorized
access, use, loss and damage.  To the knowledge of UTC, since January 1, 2017, there has been no unauthorized access to, or use, misuse or loss of, or
damage to, any Personal Data maintained by or on behalf of UTC RemainCo or any of its subsidiaries, in each case, except as, individually or in the
aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC.

(q)          Certain Contracts.  Except for this Agreement, as of the date of this Agreement, neither UTC RemainCo nor any of its
subsidiaries is a party to or bound by (i) any “material contract” (as such term is defined in Item 601(b)(10) of Regulation S-K of the SEC), excluding any
UTC RemainCo Benefit Plan, (ii) any contract relating to indebtedness for borrowed money in excess of $1,000,000,000 or (iii) any non-competition
agreement or other agreement or obligation that limits the manner in which the businesses of UTC RemainCo and its subsidiaries is or would be conducted, in
each case that (A) is outside the ordinary course of business consistent with past practice and (B) would, after giving effect to the Merger, materially impact
the businesses and activities of UTC RemainCo and its subsidiaries, taken as a whole (all contracts of the types described in clauses (i) through (iii),
collectively, the “UTC Material Contracts”).  Each UTC Material Contract is valid and binding on UTC RemainCo (or, to the extent a subsidiary of UTC
RemainCo is a party, such subsidiary) and is in full force and effect (subject to the Enforceability Exceptions), and UTC RemainCo and each subsidiary of
UTC RemainCo have in all material respects performed all obligations required to be performed by them to date under each UTC Material Contract, except
where such noncompliance, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect on UTC.  Neither UTC
RemainCo nor any of its subsidiaries has knowledge of, or has received written notice of, any violation or default (nor, to the knowledge of UTC, does there
exist any condition that with the passage of time or the giving of notice or both would result in such a violation or default) under any UTC Material Contract,
in each case that, individually or in the aggregate, would reasonably be expected to have a Material Adverse Effect on UTC.  To the knowledge of UTC, no
other party to any UTC Material Contract is in breach of or default under the terms of any UTC Material Contract where such default would reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect on UTC.

(r)           Government Contracts.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on UTC, (i) each Government Contract to which UTC RemainCo or its subsidiaries is a party was legally awarded, is binding on UTC
RemainCo or its applicable subsidiary, and is in full force and effect, (ii) no such Government Contract or offer, quotation, bid or proposal to sell products or
services made by UTC RemainCo or any of its subsidiaries to any Governmental Entity or any prime contractor is currently the subject of bid or award
protest proceedings, (iii) UTC RemainCo and its subsidiaries are in compliance with the terms and conditions of each such Government Contract or offer,
quotation, bid or proposal, (iv) since January 1, 2017, neither the Governmental Entity nor any prime contractor or subcontractor has notified UTC RemainCo
or any of its subsidiaries in writing that it has, or is alleged to have, breached or violated any Applicable Law, representation, certification, disclosure, clause,
provision or requirement pertaining to any such Government Contract or offer, quotation, bid or proposal, (v) since January 1, 2017, neither UTC RemainCo
nor any of its subsidiaries has made any voluntary disclosure to any Governmental Entity with respect to any alleged irregularity, misstatement, omission,
fraud or price
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mischarging, or other violation of Applicable Law, arising under or relating to a Government Contract and (vi) none of UTC RemainCo, any of its
subsidiaries or any of their respective “Principals” (as defined in Federal Acquisition Regulation 52.209-5) has been debarred, suspended or excluded, or to
the knowledge of UTC, proposed for debarment, suspension or exclusion, from participation in or the award of contracts or subcontracts for or with any
Governmental Entity or doing business with any Governmental Entity.

(s)           Environmental Protection.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material
Adverse Effect on UTC, (i) UTC RemainCo and each of its subsidiaries are and have been since January 1, 2017 in compliance with all applicable
Environmental Laws, and neither UTC RemainCo nor any of its subsidiaries has received any written communication from any person or Governmental
Entity that alleges that UTC RemainCo or any of its subsidiaries is not in such compliance with, or has any liability under, applicable Environmental Laws,
(ii) UTC RemainCo and each of its subsidiaries have obtained all Environmental Permits required or necessary for, pursuant to applicable Environmental
Law, the construction and operation of their facilities and the conduct of their business and operations, and all such Environmental Permits are in good
standing or, where applicable, a renewal application has been timely filed and is pending agency approval, and UTC RemainCo and its subsidiaries are and
since January 1, 2017 have been in compliance with all terms and conditions of the Environmental Permits, (iii) as of the date hereof, there are no Actions
under any Environmental Laws pending or, to the knowledge of UTC, threatened in writing against UTC RemainCo or any of its subsidiaries and (iv) there
has been no Release of any Hazardous Material that would be reasonably likely to form the basis of any Action under any Environmental Laws against UTC
RemainCo or any of its subsidiaries, or for which UTC RemainCo or any of its subsidiaries has or may have retained or assumed liability, either contractually
or by operation of law.

(t)           Real Property.  Except as, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect
on UTC, (i) UTC RemainCo and each of its subsidiaries has good and marketable fee title (or the equivalent in any applicable foreign jurisdiction) to each
and all of its owned real property, and good and valid leasehold title to all of its leased property pursuant to leases with third parties which are enforceable in
accordance with their terms, in each case subject only to Permitted Liens, (ii) there are no existing (or to the knowledge of UTC, threatened in writing)
condemnation proceedings with respect to any such real property and (iii) with respect to all such leased real property, UTC RemainCo and each of its
subsidiaries is in compliance with all material terms and conditions of each lease therefor, and neither UTC RemainCo nor any of its subsidiaries has received
any written notice of default thereunder which is outstanding and remains uncured beyond any applicable period of cure.

(u)          Voting Requirements.  The affirmative vote of a majority of the votes cast by holders of outstanding shares of UTC Common
Stock entitled to vote thereon (the “UTC Stockholder Approval”) is necessary to approve the UTC Share Issuance.  Other than the vote of the sole
stockholder of Merger Sub contemplated by Section 6.17, the UTC Stockholder Approval is the only vote of holders of any securities of UTC or Merger Sub
necessary to approve the transactions contemplated by this Agreement.
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(v)          Opinion of Financial Advisors.  The Board of Directors of UTC has received the separate opinions of each of its financial
advisors, Morgan Stanley & Co. LLC and Evercore Group L.L.C. (the “UTC Financial Advisors”) to the effect that, as of the date of such opinion, upon and
subject to the assumptions, limitations, qualifications and other matters set forth therein, the Exchange Ratio provided for pursuant to this Agreement is fair
from a financial point of view to UTC (it being agreed that each such opinion is for the benefit of the Board of Directors of UTC and, for the avoidance of
doubt, may not be relied upon by Raytheon or any of its Affiliates).

(w)         Brokers.  Except for fees payable to the UTC Financial Advisors and the advisors set forth on Section 4.2(w) of the UTC
Disclosure Letter, no broker, investment banker, financial advisor or other person is entitled to any broker’s, finder’s, financial advisor’s or other similar fee
or commission in connection with the transactions contemplated by this Agreement based upon arrangements made by or on behalf of UTC.

(x)          Merger Sub.  All of the issued and outstanding capital stock of Merger Sub is, and at the Effective Time will be, (i) owned directly
or indirectly, by UTC, and (ii) treated, for U.S. federal income Tax purposes, as a direct wholly owned subsidiary of UTC.  Merger Sub was formed solely for
the purpose of entering into the transactions contemplated by this Agreement and, since the date of its formation, has not carried on any business, other than
the execution of this Agreement, the performance of its obligations hereunder and matters ancillary thereto.  Merger Sub has all requisite corporate power and
authority to enter into this Agreement and, subject to the adoption of this Agreement by the sole stockholder of Merger Sub, to consummate the transactions
contemplated hereby.  The execution and delivery of this Agreement by Merger Sub and the consummation by Merger Sub of the transactions contemplated
hereby have been duly authorized by all necessary corporate action on the part of Merger Sub, subject, in the case of the Merger, to the adoption of this
Agreement by the sole stockholder of Merger Sub.  This Agreement has been duly executed and delivered by Merger Sub and, assuming the due
authorization, execution and delivery of this Agreement by Raytheon, constitutes the legal, valid and binding obligation of Merger Sub, enforceable against
Merger Sub in accordance with its terms, except for the Enforceability Exceptions.

(y)          Certain Stock Acquisitions.  Since March 1, 2018, there has been no “agreement, understanding, arrangement, or substantial
negotiations,” (within the meaning of Treasury Regulations Section 1.355-7(h)(1)), in each case, regarding an acquisition of (i) UTC stock (other than
pursuant to (A) the Merger, (B) certain issuances of UTC stock (including pursuant to the terms of options or other equity awards granted) in the ordinary
course of business in connection with the performance of services by employees, directors or independent contractors and (C) certain issuances of UTC stock
to a retirement plan that qualifies under Section 401(a) or 403(a) of the Code) or (ii) all or a significant portion of the business operations of UTC RemainCo
(as determined immediately following the consummation of the Distributions); provided that, with respect to any person or persons who may be treated as
acting with the implicit permission of UTC, this representation is made to the knowledge of UTC.

(z)          No Other Representations.
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(i)          Except for the representations and warranties made in this Section 4.2 or any certificate delivered pursuant to this
Agreement, neither UTC nor Merger Sub or any other person makes any express or implied representation or warranty with respect to UTC or its
subsidiaries or their respective businesses, operations, assets, liabilities or conditions (financial or otherwise) in connection with this Agreement or
the transactions contemplated hereby, or in connection with the Separation or the Distributions, and UTC and Merger Sub hereby disclaim any such
other representations or warranties.  In particular, without limiting the foregoing disclaimer, except as expressly provided in this Section 4.2 or any
certificate delivered pursuant to this Agreement, neither UTC nor Merger Sub or any other person makes or has made any representation or warranty
to Raytheon or any of its affiliates or representatives with respect to (A) any financial projection, forecast, estimate, budget or prospect information
relating to UTC or any of its subsidiaries or their respective businesses or (B) except for the representations and warranties made in this Section 4.2
or any certificate delivered pursuant to this Agreement, any oral or written information presented to Raytheon or any of its affiliates or
representatives in the course of their due diligence investigation of UTC or Merger Sub, the negotiation of this Agreement or in the course of the
transactions contemplated hereby, or in connection with the Separation or the Distributions.

(ii)         Notwithstanding anything contained in this Agreement to the contrary, UTC and Merger Sub acknowledge and agree that
neither Raytheon nor any other person has made or is making, and UTC and Merger Sub expressly disclaim reliance upon, any representations,
warranties or statements relating to Raytheon or its subsidiaries whatsoever, express or implied, beyond those expressly given by Raytheon in
Section 4.1 or any certificate delivered pursuant to this Agreement, including any implied representation or warranty as to the accuracy or
completeness of any information regarding Raytheon furnished or made available to UTC or Merger Sub or any of their representatives.  Without
limiting the generality of the foregoing, UTC and Merger Sub acknowledge that, except as expressly provided in Section 4.1 or any certificate
delivered pursuant to this Agreement, no representations or warranties are made with respect to any projections, forecasts, estimates, budgets or
prospect information that may have been made available to UTC, Merger Sub or any of their representatives.

ARTICLE V

COVENANTS RELATING TO CONDUCT OF BUSINESS

Section 5.1.          Conduct of Business.

(a)          Conduct of Business by Raytheon.  Except for matters set forth in Section 5.1(a) of the Raytheon Disclosure Letter, as required by
Applicable Law, as otherwise contemplated by this Agreement or as consented to by UTC in writing (such consent not to be unreasonably withheld,
conditioned or delayed), during the period from the date of this Agreement to the Effective Time, Raytheon (x) shall, and shall cause its subsidiaries to, use
reasonable best efforts to carry on their respective businesses in all material respects in the ordinary course consistent with past practice and (y) shall not, and
shall not permit any of its subsidiaries to:
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(i)          (A) other than (x) regular quarterly cash dividends as set forth in Section 5.1(a)(i) of the Raytheon Disclosure Letter, with
record and payment dates for such dividends consistent with past practice (except as otherwise provided in Section 6.13), and (y) dividends and
distributions by a direct or indirect subsidiary of Raytheon, declare, set aside or pay any dividends on, make any other distributions in respect of, or
enter into any agreement with respect to the voting of, any of its capital stock, (B) split, combine or reclassify any of its capital stock or issue or
authorize the issuance of any other securities in respect of, in lieu of or in substitution for shares of its capital stock or (C) purchase, redeem or
otherwise acquire any shares of capital stock of Raytheon or any of its subsidiaries or any other securities thereof or any rights, warrants or options
to acquire any such shares or other securities (other than the acquisition of shares upon the vesting or settlement of a Raytheon Equity Award
outstanding on the date of this Agreement in accordance with its present terms or granted after the date of this Agreement to the extent permitted by
Section 5.1(a)(ii)(C)), in the case of each of clauses (B) and (C), other than, solely with respect to the capital stock or other securities of Raytheon’s
wholly owned subsidiaries, actions or transactions solely between Raytheon and its wholly owned subsidiaries, or among Raytheon’s wholly owned
subsidiaries;

(ii)         issue, deliver, sell, pledge or otherwise encumber or subject to any Lien any shares of its capital stock, any other voting
securities or any securities convertible into, or any rights, warrants or options to acquire, any such shares, voting securities or convertible securities
(other than (A) in connection with the settlement of Raytheon Equity Awards outstanding as of the date of this Agreement in accordance with their
present terms or granted after the date of this Agreement to the extent permitted by Section 5.1(a)(ii)(C), (B) as required by any Raytheon Benefit
Plan in effect on the date of this Agreement or entered into or amended in accordance with the terms of this Agreement, (C) the grant of Raytheon
Equity Awards in the ordinary course of business consistent with past practice subject to the limitations as set forth on Section 5.1(a)(ii) of the
Raytheon Disclosure Letter and (D) solely with respect to the capital stock or other securities of Raytheon’s wholly owned subsidiaries, transactions
solely between Raytheon and its wholly owned subsidiaries, or among Raytheon’s wholly owned subsidiaries);

(iii)        other than in the ordinary course of business consistent with past practice, (A) amend or waive any material provision of,
renew or terminate any Raytheon Material Contract or (B) enter into any contract that would have been a Raytheon Material Contract had it been in
effect as of the date of this Agreement;

(iv)        (A) acquire any equity interests in, or make any investment in or any capital contribution to, any person, or acquire a
substantial portion of the assets or business of any person (or any division or line of business thereof), including in each case by merger or
consolidation, or (B) otherwise acquire any material assets, other than in the ordinary course of business, except, in the case of each of clauses (A)
and (B), (1) for transactions solely between Raytheon and its subsidiaries, or among Raytheon’s subsidiaries, (2) pursuant to any agreement in effect
on the date hereof and made available to UTC prior to the date hereof or (3) in one or more transactions with respect

-44-



to which the aggregate consideration for all such transactions during the period from the date of this Agreement to the Closing Date does not exceed
$500,000,000;

(v)         transfer, sell, lease, license, mortgage, pledge, surrender, encumber, divest, cancel, abandon, allow to lapse or otherwise
dispose of any material assets, other than in the ordinary course of business, except (A) for transactions solely between Raytheon and its
subsidiaries, or among Raytheon’s subsidiaries, (B) pursuant to any agreement in effect on the date hereof and made available to UTC prior to the
date hereof or (C) in one or more transactions with respect to which the aggregate fair market value of such assets for all such transactions during
the period from the date of this Agreement to the Closing Date does not exceed $500,000,000;

(vi)        create, incur or assume any indebtedness for borrowed money, or issue any debt securities or any right to acquire debt
securities, assume, guarantee, endorse or otherwise become liable or responsible (whether, directly, contingently or otherwise) for the indebtedness
of another person, enter into any agreement to maintain any financial statement condition of another person or enter into any arrangement having the
economic effect of any of the foregoing, in each case, except (A) for indebtedness incurred (x) in the ordinary course of business under Raytheon’s
current borrowing agreements and facilities or any refinancing, substitution or replacement thereof or (y) to refinance any existing indebtedness of
Raytheon and its subsidiaries, in each case, so long as such refinancing, substitute or replacement agreement or facility or such refinanced
indebtedness does not impose or result in additional restrictions or limitations in any material respect on Raytheon and its subsidiaries (or after the
Closing Date, the Surviving Corporation and its subsidiaries) as compared to the existing agreement, facility or indebtedness so refinanced,
substituted or replaced, (B) for any inter-company indebtedness solely between Raytheon and its subsidiaries, or among Raytheon’s subsidiaries, (C)
as required by existing contracts entered into in the ordinary course of business, (D) incremental indebtedness for borrowed money not to exceed
$1,000,000,000 in the aggregate outstanding at any one time incurred by Raytheon or any of its subsidiaries other than in accordance with clauses
(A) through (C) or (E) guarantees by Raytheon of indebtedness for borrowed money of its subsidiaries, which indebtedness is incurred in compliance
with this Section 5.1(a)(vi), or performance guarantees by Raytheon or any of its subsidiaries of contracts or obligations of Raytheon or any of its
subsidiaries entered into in the ordinary course of business, which, in the case of each of clauses (A) through (E) do not prohibit or limit the
transactions contemplated by this Agreement and do not include any termination, default or payment related to the transactions contemplated by this
Agreement;

(vii)       other than any Action with respect to Taxes (which shall be governed by Section 5.1(a)(viii)), waive, release, assign, settle
or compromise any pending or threatened (in writing) Action (A) that is material to the business of Raytheon and its subsidiaries, taken as a whole,
or (B) if such waiver, release, assignment, settlement or compromise involves the payment by Raytheon of an amount in excess of $100,000,000 for
a single Action or $500,000,000 in the aggregate for all such Actions during the period from the date of this Agreement to the Closing Date;
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(viii)      (A) make, change or revoke any material Tax election, other than in the ordinary course of business, consistent with past
practice, or (B) settle, compromise, or abandon any material Tax claims or liabilities if such settlement, compromise, or abandonment involves the
payment by Raytheon or its subsidiaries in an amount in excess of $100,000,000 for any single Tax claim or liability or $500,000,000 in the
aggregate for all such Tax claims or liabilities during the period from the date of this Agreement through the Closing Date;

(ix)        except as required by any Raytheon Benefit Plan or collective bargaining or other labor agreement applicable to
Raytheon or any of its subsidiaries, in each case, as in effect on the date of this Agreement, (A) increase the compensation or benefits of any current
or former officer, director or other employee, other than increases (1) made in the ordinary course of business consistent with past practice or (2) by
reason of the payment, in the ordinary course of business consistent with past practice, of incentive compensation for completed performance periods
consistent with past practice and the applicable Raytheon Benefit Plan, (B) enter into, adopt, amend, or modify any Raytheon Benefit Plan, other
than (1) new employment agreements and offer letters entered into in the ordinary course of business consistent with past practice which do not
provide for severance or change in control benefits or (2) any ordinary course amendment or modification that does not result in an enhancement of
the compensation or benefits due under the applicable Raytheon Benefit Plan), (C) accelerate the vesting or payment of any compensation or benefits
of any current or former officer, director or other employee, (D) provide any funding for any rabbi trust or similar arrangement, or take any other
action to fund or secure the payment of any compensation or benefit, or (E) grant to any current or former officer, director or other employee any
right to receive any severance, change-in-control, retention, termination or similar compensation or benefits or increases therein, other than those
retention arrangements set forth in Section 5.1(a)(ix) of the Raytheon Disclosure Letter;

(x)         change any of its material financial accounting policies or procedures currently in effect, except (A) as required (or with
respect to permitted early adoption of changes required) by GAAP, Regulation S-X of the Exchange Act or a Governmental Entity or quasi-
governmental authority (including the Financial Accounting Standards Board or any similar organization) or (B) as required by Applicable Law;

(xi)         make any payment of, commitment for or accrual of aggregate capital expenditures for any twelve (12)-month period that
are greater than 120% of the amount set forth on Section 5.1(a)(xi) of the Raytheon Disclosure Letter;

(xii)       (A) amend the Certificate of Incorporation of Raytheon or Bylaws of Raytheon or (B) merge or consolidate with any
person (other than any merger or consolidation involving only Raytheon’s direct and indirect subsidiaries) or adopt or implement any plan of
complete or partial liquidation, dissolution, consolidation, restructuring, recapitalization or other reorganization; or

(xiii)      authorize, or commit or agree to take, any of the foregoing actions.
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(b)          Conduct of Business by UTC.  Except for matters set forth in Section 5.1(b) of the UTC Disclosure Letter, as required by
Applicable Law, as contemplated by this Agreement (including the Separation Principles), including in connection with the Separation and the Distributions,
or as otherwise consented to by Raytheon in writing (such consent not to be unreasonably withheld, conditioned or delayed), during the period from the date
of this Agreement to the Effective Time, UTC (x) shall, and shall cause its subsidiaries to, use reasonable best efforts to carry on the respective businesses of
UTC RemainCo in all material respects in the ordinary course consistent with past practice and (y) shall not, and shall not permit any of its subsidiaries to:

(i)          (A) other than (x) regular quarterly cash dividends as set forth in Section 5.1(b)(i) of the UTC Disclosure Letter, with
record and payment dates for such dividends consistent with past practice (except as otherwise provided in Section 6.13), and (y) dividends and
distributions by a direct or indirect subsidiary of UTC, declare, set aside or pay any dividends on, make any other distributions in respect of, or enter
into any agreement with respect to the voting of, any of its capital stock, (B) split, combine or reclassify any of its capital stock or issue or authorize
the issuance of any other securities in respect of, in lieu of or in substitution for shares of its capital stock or (C) purchase, redeem or otherwise
acquire any shares of capital stock of UTC or any of its subsidiaries or any other securities thereof or any rights, warrants or options to acquire any
such shares or other securities (other than the acquisition of shares upon the vesting or settlement of a UTC Equity Award outstanding on the date of
this Agreement in accordance with its present terms or granted after the date of this Agreement to the extent permitted by Section 5.1(b)(ii)(C)), in
the case of each of clauses (B) and (C), other than, solely with respect to the capital stock or other securities of UTC’s wholly owned subsidiaries,
actions or transactions solely between UTC and its wholly owned subsidiaries, or among UTC’s wholly owned subsidiaries;

(ii)         issue, deliver, sell, pledge or otherwise encumber or subject to any Lien any shares of its capital stock, any other voting
securities or any securities convertible into, or any rights, warrants or options to acquire, any such shares, voting securities or convertible securities
(other than (A) in connection with the settlement of UTC Equity Awards outstanding as of the date of this Agreement in accordance with their
present terms or granted after the date of this Agreement to the extent permitted by Section 5.1(b)(ii)(C), (B) as required by any UTC RemainCo
Benefit Plan (or any other compensation or benefit plan or agreement of UTC or any of its subsidiaries) in effect on the date of this Agreement or
entered into or amended in accordance with the terms of this Agreement, (C) the grant of UTC Equity Awards in the ordinary course of business
consistent with past practice subject to the limitations set forth on Section 5.1(b)(ii) of the UTC Disclosure Letter), (D) the adjustment and/or
conversion of UTC Equity Awards as contemplated by the Separation Principles and (E) solely with respect to the capital stock or other securities of
UTC’s wholly owned subsidiaries, transactions solely between UTC and its wholly owned subsidiaries, or among UTC’s wholly owned
subsidiaries);

(iii)        other than in the ordinary course of business consistent with past practice, (A) amend or waive any material provision of,
renew or terminate any UTC
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Material Contract or (B) enter into any contract that would have been a UTC Material Contract had it been in effect as of the date of this Agreement;

(iv)        with respect to the UTC RemainCo Businesses, (A) acquire any equity interests in, or make any investment in or any
capital contribution to, any person, or acquire a substantial portion of the assets or business of any person (or any division or line of business
thereof), including in each case by merger or consolidation, or (B) otherwise acquire any material assets, other than in the ordinary course of
business, except, in the case of each of clauses (A) and (B), (1) for transactions solely between UTC and its subsidiaries, or among UTC’s
subsidiaries, (2) pursuant to any agreement in effect on the date hereof and made available to Raytheon prior to the date hereof or (3) in one or more
transactions with respect to which the aggregate consideration for all such transactions during the period from the date of this Agreement to the
Closing Date does not exceed $500,000,000;

(v)         with respect to the UTC RemainCo Businesses, transfer, sell, lease, license, mortgage, pledge, surrender, encumber,
divest, cancel, abandon, allow to lapse or otherwise dispose of any material assets, other than in the ordinary course of business, except (A) for
transactions solely between UTC and its subsidiaries, or among UTC’s subsidiaries, (B) pursuant to any agreement in effect on the date hereof and
made available to Raytheon prior to the date hereof or (C) in one or more transactions with respect to which the aggregate fair market value of such
assets for all such transactions during the period from the date of this Agreement to the Closing Date does not exceed $500,000,000;

(vi)        with respect to the UTC RemainCo Businesses, create, incur or assume any indebtedness for borrowed money, or issue
any debt securities or any right to acquire debt securities, assume, guarantee, endorse or otherwise become liable or responsible (whether, directly,
contingently or otherwise) for the indebtedness of another person, enter into any agreement to maintain any financial statement condition of another
person or enter into any arrangement having the economic effect of any of the foregoing, in each case, except (A) for indebtedness incurred (x) in the
ordinary course of business under UTC’s current borrowing agreements and facilities or any refinancing, substitution or replacement thereof or (y) to
refinance any existing indebtedness of UTC and its subsidiaries, in each case, so long as such refinancing, substitute or replacement agreement or
facility or such refinanced indebtedness does not impose or result in additional restrictions or limitations in any material respect on UTC and its
subsidiaries as compared to the existing agreement, facility or indebtedness so refinanced, substituted or replaced, (B) for any inter-company
indebtedness solely between UTC and its subsidiaries, or among UTC’s subsidiaries, (C) as required by existing contracts entered into in the
ordinary course of business, (D) incremental indebtedness for borrowed money not to exceed $1,000,000,000 in the aggregate outstanding at any one
time incurred by UTC or any of its subsidiaries other than in accordance with clauses (A) through (C) or (E) guarantees by UTC of indebtedness for
borrowed money of its subsidiaries, which indebtedness is incurred in compliance with this Section 5.1(b)(vi), or performance guarantees by UTC or
any of its subsidiaries of contracts or obligations of UTC or any of its subsidiaries entered into in the ordinary course of business, which, in
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the case of each of clauses (A) through (E) do not prohibit or limit the transactions contemplated by this Agreement and do not include any
termination, default or payment related to the transactions contemplated by this Agreement;

(vii)       other than any Action with respect to Taxes (which shall be governed by Section 5.1(b)(viii)), with respect to the UTC
RemainCo Businesses, waive, release, assign, settle or compromise any pending or threatened (in writing) Action (A) that is material to the UTC
RemainCo Businesses, taken as a whole, or (B) if such waiver, release, assignment, settlement or compromise involves the payment by UTC
RemainCo of an amount in excess of $100,000,000 for a single Action or $500,000,000 in the aggregate for all such Actions during the period from
the date of this Agreement to the Closing Date;

(viii)      (A) make, change or revoke any material Tax election, other than in the ordinary course of business, consistent with past
practice, or (B) settle, compromise, or abandon any material Tax claims or liabilities if such settlement, compromise, or abandonment involves the
payment by UTC RemainCo or its subsidiaries (after giving effect to the Distributions) in an amount in excess of $100,000,000 for any single Tax
claim or liability or $500,000,000 in the aggregate for all such Tax claims or liabilities during the period from the date of this Agreement through the
Closing Date;

(ix)        with respect to the UTC RemainCo Businesses, except as required by any UTC RemainCo Benefit Plan or collective
bargaining or other labor agreement applicable to UTC RemainCo or any of its subsidiaries, in each case, as in effect on the date of this Agreement,
(A) increase the compensation or benefits of any current or former officer, director or other employee, other than increases (1) made in the ordinary
course of business consistent with past practice or (2) by reason of the payment, in the ordinary course of business consistent with past practice, of
incentive compensation for completed performance periods consistent with past practice and the applicable UTC RemainCo Benefit Plan, (B) enter
into, adopt, amend, or modify any UTC RemainCo Benefit Plan, other than (1) new employment agreements and offer letters entered into in the
ordinary course of business consistent with past practice which do not provide for severance or change in control benefits, or (2) any ordinary course
amendment or modification that does not result in an enhancement of the compensation or benefits due under the applicable UTC RemainCo Benefit
Plan), (C) accelerate the vesting or payment of any compensation or benefits of any current or former officer, director or other employee, (D) provide
any funding for any rabbi trust or similar arrangement, or take any other action to fund or secure the payment of any compensation or benefit, or (E)
grant to any current or former officer, director or other employee any right to receive any severance, change-in-control, retention, termination or
similar compensation or benefits or increases therein, other than those retention arrangements set forth in Section 5.1(b)(ix) of the UTC Disclosure
Letter;

(x)         change any of its material financial accounting policies or procedures currently in effect, except (A) as required (or with
respect to permitted early adoption of changes required) by GAAP, Regulation S-X of the Exchange Act or a Governmental Entity or quasi-
governmental authority (including the Financial

-49-



Accounting Standards Board or any similar organization) or (B) as required by Applicable Law;

(xi)        with respect to the UTC RemainCo Businesses, make any payment of, commitment for or accrual of aggregate capital
expenditures for any twelve (12)-month period that are greater than 120% of the amount set forth on Section 5.1(b)(xi) of the UTC Disclosure Letter;

(xii)       (A) amend the Certificate of Incorporation of UTC or Bylaws of UTC or (B) with respect to UTC RemainCo and its
subsidiaries, merge or consolidate with any person (other than any merger or consolidation involving only UTC’s direct and indirect subsidiaries) or
adopt or implement any plan of complete or partial liquidation, dissolution, consolidation, restructuring, recapitalization or other reorganization; or

(xiii)      authorize, or commit or agree to take, any of the foregoing actions.

(c)          No Right to Control or Direct Operations.  Nothing contained in this Agreement is intended to give UTC or Merger Sub, directly
or indirectly, the right to control or direct the operations of Raytheon or its subsidiaries prior to the Effective Time, and nothing contained in this Agreement is
intended to give Raytheon, directly or indirectly, the right to control or direct the operations of UTC or its subsidiaries prior to the Effective Time, in each
case, in violation of Applicable Law.  Prior to the Effective Time, each of UTC, Merger Sub and Raytheon shall exercise, consistent with the terms and
conditions of this Agreement, complete control and supervision over its and its subsidiaries’ operations.

(d)          Other Actions.  Except as required by Applicable Law during the period from the date of this Agreement to the Effective Time,
neither Raytheon nor UTC shall, nor shall either permit any of its subsidiaries to, take any action with the intent of preventing or materially delaying the
satisfaction of any of the conditions to the Merger set forth in Article VII.

(e)          Financing Cooperation.

(i)          During the period from the date of this Agreement to the Effective Time, the parties hereto shall cooperate in good faith
to implement any necessary, appropriate or desirable arrangements in connection with each party’s indentures, credit agreement or other documents
governing or relating to indebtedness with respect to any financing matters in connection with the transactions contemplated by this Agreement.

(ii)         Raytheon will use reasonable best efforts to deliver to UTC two (2) business days prior to the Effective Time an executed
copy of a customary payoff letter from the administrative agent under the Raytheon Revolver, in form and substance reasonably satisfactory to UTC
relating to the repayment in full of all obligations thereunder and the termination of all commitments in connection therewith.

(iii)       The parties hereto acknowledge and agree that, prior to the Effective Time, it may be necessary for UTC and/or Raytheon
to enter into financing transactions (including the raising of new financing, the refinancing of existing indebtedness, the retirement of existing
indebtedness and/or producing amendments,
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modifications or consents in relation to existing indebtedness) (any such financing transaction, a “Pre-Merger Financing Transaction”).  In
connection with any Pre-Merger Financing Transaction, each of Raytheon (with respect to itself and its subsidiaries) and UTC (with respect to itself
and the subsidiaries of UTC RemainCo) agree, to the extent requested by the other, to cooperate with respect to, and use their reasonable best efforts
to provide such information to the other as may be, necessary or desirable in connection with the structuring, marketing and execution of any Pre-
Merger Financing Transaction, including (A) participating in meetings and due diligence sessions in connection with the Pre-Merger Financing
Transaction, (B) assisting with the preparation of any portion of the disclosure in relation to the Pre-Merger Financing Transaction that relates to the
Merger or the transactions contemplated by this Agreement (including any financial information and operational data) and (C) delivering, or
procuring the delivery of, such information, certificates, comfort letters, representation letters and other documents as may be necessary or desirable
by any party to any such Pre-Merger Financing Transaction.

(iv)        Notwithstanding anything to the contrary in this Section 5.1(e), neither Raytheon nor UTC shall be required to disclose
any information pursuant to this Section 5.1(e) to the extent that (A) in the reasonable good faith judgment of such party, any Applicable Law
requires such party or its subsidiaries to restrict or prohibit access to any such information, (B) in the reasonable good faith judgment of such party,
the information is subject to confidentiality obligations to a third party or (C) disclosure of any such information or document would result in the loss
of attorney-client privilege, attorney work product or other relevant legal privilege; provided that, with respect to clauses (A) through (C) of this
Section 5.1(e), Raytheon or UTC, as applicable, shall use its commercially reasonable efforts to (1) obtain the required consent of any third party
necessary to provide such disclosure, (2) develop an alternative to providing such information so as to address such matters that is reasonably
acceptable to the other party and (3) utilize the procedures of a joint defense agreement or implement such other techniques if the parties determine
that doing so would reasonably permit the disclosure of such information without violating Applicable Law or jeopardizing such privilege.

Section 5.2.          No Solicitation by Raytheon.

(a)          Raytheon shall not, and shall cause its controlled affiliates and its and their officers, directors, employees, investment bankers,
financial advisors, attorneys, accountants and other representatives (each, a “Representative”) not to, directly or indirectly, (i) solicit, initiate or knowingly
encourage (including by way of furnishing information), or take any other action to facilitate, any inquiries regarding, or the making of, any proposal the
consummation of which would constitute a Raytheon Alternative Transaction, or (ii) participate in any discussions or negotiations, or cooperate in any way
with any person (or group of persons), with respect to any inquiries regarding, or the making of, any proposal the consummation of which would constitute a
Raytheon Alternative Transaction; provided that, if, at any time prior to obtaining the Raytheon Stockholder Approval, the Board of Directors of Raytheon
determines in good faith (after consultation with its outside counsel and financial advisors) that any such proposal that did not result from a breach of this
Section 5.2(a) constitutes or would reasonably be expected to result in a Raytheon Superior Proposal, subject to compliance with Section 5.2(c), Raytheon
and its
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Representatives may (A) furnish information with respect to Raytheon and its subsidiaries to the person (or group of persons) making such proposal (and its
Representatives) (provided that all such information has previously been provided to UTC or is provided to UTC prior to or substantially concurrent with the
time it is provided to such person) pursuant to a customary confidentiality agreement containing confidentiality terms generally no less restrictive than the
terms of the confidentiality agreement, effective as of December 11, 2018, between Raytheon and UTC (the “Confidentiality Agreement”), and (B) participate
in discussions or negotiations regarding such proposal with the person (or group of persons) making such proposal and its Representatives.  For purposes of
this Agreement, “Raytheon Alternative Transaction” means any of (1) a transaction or series of transactions pursuant to which any person (or group of
persons) other than UTC and its subsidiaries (such person (or group of persons), a “Raytheon Third Party”), or the direct or indirect stockholders of such
Raytheon Third Party or the resulting company, acquires or would acquire, directly or indirectly, beneficial ownership (as defined in Rule 13d-3 under the
Exchange Act) of, or would otherwise own or control, directly or indirectly, more than 20% of the outstanding shares of Raytheon Common Stock or
securities (or options, rights or warrants to purchase, or securities convertible into or exchangeable for, such securities) representing more than 20% or more
of the equity or voting power of Raytheon (or the resulting company), (2) a merger, consolidation, share exchange or similar transaction pursuant to which
any Raytheon Third Party acquires or would acquire, directly or indirectly, assets or businesses of Raytheon or any of its subsidiaries representing more than
20% or more of the revenues, net income or assets (in each case on a consolidated basis) of Raytheon and its subsidiaries taken as a whole, (3) any transaction
pursuant to which any Raytheon Third Party acquires or would acquire, directly or indirectly, control of assets (including for this purpose the outstanding
equity securities of subsidiaries of Raytheon and any entity surviving any merger or combination including any of them) of Raytheon or any of its subsidiaries
representing more than 20% or more of the revenues, net income or assets (in each case on a consolidated basis) of Raytheon and its subsidiaries taken as a
whole, or (4) any disposition of assets to a Raytheon Third Party representing more than 20% or more of the revenues, net income or assets (in each case on a
consolidated basis) of Raytheon and its subsidiaries, taken as a whole.  For purposes of this Agreement, a “Raytheon Superior Proposal” means any bona fide
written proposal (on its most recently amended or modified terms, if amended or modified) made by a Raytheon Third Party to enter into a Raytheon
Alternative Transaction (with all references to 20% in the definition of Raytheon Alternative Transaction being treated as references to 50% for these
purposes) that (A) did not result from a breach of this Section 5.2(a), (B) is on terms that the Board of Directors of Raytheon determines in good faith (after
consultation with its outside financial advisors and outside legal counsel) to be superior from a financial point of view to Raytheon’s stockholders than the
transactions contemplated by this Agreement, taking into account all relevant factors (including any changes to this Agreement that may be proposed by UTC
in response to such proposal to enter into a Raytheon Alternative Transaction and the identity of the person making such proposal to enter into a Raytheon
Alternative Transaction) and (C) is reasonably likely to be completed in accordance with its terms, taking into account all financial, regulatory, legal and other
aspects of such proposal, and is not subject to a diligence or financing condition.

(b)          Except as permitted by this Section 5.2(b) or Section 5.2(d), neither the Board of Directors of Raytheon nor any committee thereof
shall (i) withdraw, qualify or modify, or propose publicly to withdraw, qualify or modify, or fail to make, in each case in a manner
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adverse to UTC, the approval or recommendation by such Board of Directors or such committee of the Merger or this Agreement, (ii) approve or recommend,
or propose publicly to approve or recommend, any Raytheon Alternative Transaction, (iii) fail to include in the Joint Proxy Statement the recommendation of
the Board of Directors of Raytheon in favor of this Agreement and the Merger, (iv) fail to send to its securityholders, within ten (10) business days after the
commencement of a tender or exchange offer relating to shares of Raytheon Common Stock (or, if earlier, at least two (2) business days prior to the Raytheon
Stockholders Meeting), a statement disclosing that Raytheon recommends rejection of such tender or exchange offer and reaffirming its recommendation of
this Agreement and the Merger or (v) fail to publicly reaffirm its recommendation of this Agreement and the Merger within ten (10) business days of UTC’s
written request to do so (or, if earlier, at least two (2) business days prior to the Raytheon Stockholders’ Meeting) following the public announcement of any
Raytheon Alternative Transaction (or any material amendment, including any change to the price or form of consideration); provided, that UTC shall not be
entitled to make such written request, and the Board of Directors of Raytheon shall not be required to make such reaffirmation, more than once with respect to
any particular Raytheon Alternative Transaction (or any material amendment thereto, including any change to the price or form of consideration) (any action
or failure to act in clauses (i) through (v) being referred to as a “Raytheon Recommendation Change”).  Notwithstanding the foregoing, in the event that, prior
to obtaining the Raytheon Stockholder Approval, the Board of Directors of Raytheon determines in good faith, after consultation with its outside financial
advisors and outside legal counsel, that it has received a Raytheon Superior Proposal that was not solicited, initiated, knowingly encouraged or facilitated or
otherwise procured in violation of this Agreement, the Board of Directors of Raytheon may effect a Raytheon Recommendation Change (other than under
clause (ii) of this Section 5.2(b)) if (A) the Board of Directors of Raytheon determines in good faith, after consultation with its outside financial advisors and
outside legal counsel, that the failure to take such action would be inconsistent with its fiduciary duties under Applicable Law, (B) Raytheon has notified UTC
in writing that it intends to effect a Raytheon Recommendation Change pursuant to this Section 5.2(b) (other than under clause (ii) of this Section 5.2(b)), (C)
Raytheon has provided UTC with a copy of the proposed definitive agreements and other proposed transaction documentation between Raytheon and the
person making such Raytheon Superior Proposal, and the identity of the person making such Raytheon Superior Proposal, (D) for a period of four (4)
business days following the notice delivered pursuant to clause (B) of this Section 5.2(b), Raytheon shall have discussed and negotiated in good faith and
made Raytheon’s Representatives available to discuss and negotiate in good faith (in each case to the extent UTC desires to negotiate) with UTC’s
Representatives any proposed modifications to the terms and conditions of this Agreement or the transactions contemplated by this Agreement so that the
failure to take such action would no longer be inconsistent with the fiduciary duties under Applicable Law of the Board of Directors of Raytheon (it being
understood and agreed that any amendment to any material term or condition of any Raytheon Superior Proposal shall require a new notice and a new
negotiation period that shall expire on the later to occur of (I) two (2) business days following delivery of such new notice from Raytheon to UTC and (II) the
expiration of the original four (4)-business day period described in clause (D) above), and (E) no earlier than the end of such negotiation period, the Board of
Directors of Raytheon shall have determined in good faith, after consultation with its outside financial advisors and outside legal counsel, and after
considering the terms of any proposed amendment or modification to this
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Agreement, that (x) the Raytheon Alternative Transaction that is the subject of the notice described in clause (B) above still constitutes a Raytheon Superior
Proposal and (y) the failure to take such action would still be inconsistent with its fiduciary duties under Applicable Law.  Neither the Board of Directors of
Raytheon nor any committee thereof shall cause or permit Raytheon or any of its controlled affiliates to enter into any letter of intent, agreement in principle,
acquisition agreement or other agreement related to any Raytheon Alternative Transaction or requiring, or reasonably likely to cause, Raytheon to terminate,
delay or fail to consummate, or that would otherwise impede, interfere with or be inconsistent with, the consummation of the Merger (other than a
confidentiality agreement referred to in Section 5.2(a)).

(c)          In addition to the obligations of Raytheon set forth in Section 5.2(a) and Section 5.2(b), Raytheon shall promptly, and in any
event within twenty-four (24) hours of receipt thereof, advise UTC orally and in writing of any request for information or proposal relating to a Raytheon
Alternative Transaction, the material terms and conditions of such request or proposal (including any changes thereto) and the identity of the person making
such request or proposal.  Raytheon shall (i) keep UTC reasonably informed of the status and details (including amendments or proposed amendments) of any
such request or proposal on a reasonably current basis and (ii) provide to UTC as soon as reasonably practicable after receipt or delivery thereof copies of all
correspondence and other written materials exchanged between Raytheon or its subsidiaries or any of their Representatives, on the one hand, and any person
making such request or proposal or any of its Representatives, on the other hand, in each case that describes or contains any such request or proposal.

(d)          Other than in connection with a Raytheon Superior Proposal (which shall be subject to Section 5.2(b) and shall not be subject to
this Section 5.2(d)), prior to obtaining the Raytheon Stockholder Approval, the Board of Directors of Raytheon may, in response to a Raytheon Intervening
Event, take any action prohibited by clauses (i) or (iii) of Section 5.2(b), only if (i) the Board of Directors of Raytheon determines in good faith, after
consultation with its outside financial advisors and outside legal counsel, that the failure to take such action would be inconsistent with its fiduciary duties
under Applicable Law, (ii) Raytheon has notified UTC in writing that it intends to effect such a Raytheon Recommendation Change (under clauses (i) or (iii)
of Section 5.2(b)) pursuant to this Section 5.2(d) (which notice shall specify the facts and circumstances providing the basis of the Raytheon Intervening
Event and for the determination by the Board of Directors of Raytheon to effect a Raytheon Recommendation Change under clauses (i) or (iii) of Section
5.2(b) in reasonable detail), (iii) for a period of four (4) business days following the notice delivered pursuant to clause (ii) of this Section 5.2(d), Raytheon
shall have discussed and negotiated in good faith and made Raytheon’s Representatives available to discuss and negotiate in good faith (in each case to the
extent UTC desires to negotiate) with UTC’s Representatives any proposed modifications to the terms and conditions of this Agreement or the transactions
contemplated by this Agreement so that the failure to take such action would no longer be inconsistent with the fiduciary duties under Applicable Law of the
Board of Directors of Raytheon (it being understood and agreed that any material change to the relevant facts and circumstances shall require a new notice
and a new negotiation period that shall expire on the later to occur of (A) two (2) business days following delivery of such new notice from Raytheon to UTC
and (B) the expiration of the original four (4)-business day period described above in this clause (iii)), and (iv) no earlier than the end of such negotiation
period,
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the Board of Directors of Raytheon shall have determined in good faith, after consultation with its outside financial advisors and outside legal counsel, and
after considering the terms of any proposed amendment or modification to this Agreement, that the failure to take such action would still be inconsistent with
its fiduciary duties under Applicable Law.  The term “Raytheon Intervening Event” means a material event or circumstance that was not known or reasonably
foreseeable to the Board of Directors of Raytheon on the date of this Agreement (or if known or reasonably foreseeable, the consequences of which were not
known or reasonably foreseeable to the Board of Directors of Raytheon of the date of this Agreement), which event or circumstance, or any consequence
thereof, becomes known to the Board of Directors of Raytheon prior to the Raytheon Stockholder Approval; provided, that (1) in no event shall any inquiry,
offer or proposal that constitutes or would reasonably be expected to lead to a Raytheon Alternative Transaction constitute a Raytheon Intervening Event, (2)
in no event shall any change in and of itself in the market price or trading volume of the securities of UTC constitute a Raytheon Intervening Event (it being
understood that the facts or occurrences giving rise or contributing to such change may constitute or be taken into account in determining whether there has
been a Raytheon Intervening Event), and (3) in no event shall any event or circumstances to the extent relating to the Otis Business or the Carrier Business
constitute a Raytheon Intervening Event.

(e)          Nothing contained in this Section 5.2 shall prohibit Raytheon from taking and disclosing to its stockholders a position
contemplated by Rule 14d-9 or Rule 14e-2(a) promulgated under the Exchange Act, or from issuing a “stop, look and listen” statement or similar
communication of the type contemplated by Rule 14d-9(f) under the Exchange Act pending disclosure of its position thereunder; provided that any such
disclosure or statement that constitutes or contains a Raytheon Recommendation Change shall be subject to the provisions of Section 5.2(b).

Section 5.3.          No Solicitation by UTC.

(a)          UTC shall not, and shall cause its controlled affiliates, and its and their officers, directors, employees and Representatives not to,
directly or indirectly, (i) solicit, initiate or knowingly encourage (including by way of furnishing information), or take any other action to facilitate, any
inquiries regarding, or the making of, any proposal the consummation of which would constitute a UTC Alternative Transaction or (ii) participate in any
discussions or negotiations, or cooperate in any way with any person (or group of persons), with respect to any inquiries regarding, or the making of, any
proposal the consummation of which would constitute a UTC Alternative Transaction; provided that, if, at any time prior to obtaining the UTC Stockholder
Approval, the Board of Directors of UTC determines in good faith (after consultation with its outside counsel and financial advisors) that any such proposal
that did not result from a breach of this Section 5.3(a) constitutes or would reasonably be expected to result in a UTC Superior Proposal, subject to
compliance with Section 5.3(c), UTC and its Representatives may (A) furnish information with respect to UTC and its subsidiaries to the person (or group of
persons) making such proposal (and its Representatives) (provided that all such information has previously been provided to Raytheon or is provided to
Raytheon prior to or substantially concurrent with the time it is provided to such person) pursuant to a customary confidentiality agreement containing
confidentiality terms generally no less restrictive than the terms of the Confidentiality Agreement and (B) participate in discussions or negotiations regarding
such proposal with the person (or group of persons) making such proposal and its
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Representatives.  For purposes of this Agreement, “UTC Alternative Transaction” means any of (1) a transaction or series of transactions pursuant to which
any person (or group of persons) other than Raytheon and its subsidiaries (such person (or group of persons), a “UTC Third Party”), or the direct or indirect
stockholders of such UTC Third Party or the resulting company, acquires or would acquire, directly or indirectly, beneficial ownership (as defined in Rule
13d-3 under the Exchange Act) of, or would otherwise own or control, directly or indirectly, more than 20% of the outstanding shares of UTC Common Stock
or securities (or options, rights or warrants to purchase, or securities convertible into or exchangeable for, such securities) representing more than 20% or
more of the equity or voting power of UTC (or the resulting company), (2) a merger, consolidation, share exchange or similar transaction pursuant to which
any UTC Third Party acquires or would acquire, directly or indirectly, assets or businesses of UTC RemainCo or any of its subsidiaries representing more
than 20% or more of the revenues, net income or assets (in each case on a consolidated basis) of UTC RemainCo and its subsidiaries taken as a whole, (3) any
transaction pursuant to which any UTC Third Party acquires or would acquire, directly or indirectly, control of assets (including for this purpose the
outstanding equity securities of subsidiaries of UTC RemainCo and any entity surviving any merger or combination including any of them) of UTC
RemainCo or any of its subsidiaries representing more than 20% or more of the revenues, net income or assets (in each case on a consolidated basis) of UTC
RemainCo and its subsidiaries taken as a whole or (4) any disposition of assets of UTC RemainCo or its subsidiaries to a UTC Third Party representing more
than 20% or more of the revenues, net income or assets (in each case on a consolidated basis) of UTC RemainCo and its subsidiaries, taken as a whole.  For
purposes of this Agreement, an “UTC Superior Proposal” means any bona fide written proposal (on its most recently amended or modified terms, if amended
or modified) made by a UTC Third Party to enter into a UTC Alternative Transaction (with all references to 20% in the definition of UTC Alternative
Transaction being treated as references to 50% for these purposes) that (A) did not result from a breach of this Section 5.3(a), (B) is on terms that the Board of
Directors of UTC determines in good faith (after consultation with its outside financial advisors and outside legal counsel) to be superior from a financial
point of view to UTC’s stockholders than the transactions contemplated by this Agreement, taking into account all relevant factors (including any changes to
this Agreement that may be proposed by Raytheon in response to such proposal to enter into a UTC Alternative Transaction and the identity of the person
making such proposal to enter into a UTC Alternative Transaction) and (C) is reasonably likely to be completed in accordance with its terms, taking into
account all financial, regulatory, legal and other aspects of such proposal, and is not subject to a diligence or financing condition.

(b)          Except as permitted by this Section 5.3(b) or Section 5.3(d), neither the Board of Directors of UTC nor any committee thereof
shall (i) withdraw, qualify or modify, or propose publicly to withdraw, qualify or modify, or fail to make, in each case in a manner adverse to Raytheon, the
approval or recommendation by such Board of Directors or such committee of the Merger or this Agreement, (ii) approve or recommend, or propose publicly
to approve or recommend, any UTC Alternative Transaction, (iii) fail to include in the Joint Proxy Statement the recommendation of the Board of Directors of
UTC in favor of this Agreement and the UTC Share Issuance, (iv) fail to send to its securityholders, within ten (10) business days after the commencement of
a tender or exchange offer relating to shares of UTC Common Stock (or, if earlier, at least two (2) business days prior to the UTC Stockholders Meeting), a
statement disclosing that UTC recommends rejection of such tender or exchange offer and reaffirming its
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recommendation of this Agreement and the Merger or (v) fail to publicly reaffirm its recommendation of this Agreement and the Merger within ten (10)
business days of Raytheon’s written request to do so (or, if earlier, at least two (2) business days prior to the UTC Stockholders’ Meeting) following the
public announcement of any UTC Alternative Transaction (or any material amendment, including any change to the price or form of consideration); provided,
that Raytheon shall not be entitled to make such written request, and the Board of Directors of UTC shall not be required to make such reaffirmation, more
than once with respect to any particular UTC Alternative Transaction (or any material amendment thereto, including any change to the price or form of
consideration) (any action or failure to act in clauses (i) through (v) being referred to as a “UTC Recommendation Change”).  Notwithstanding the foregoing,
in the event that, prior to obtaining the UTC Stockholder Approval, the Board of Directors of UTC determines in good faith, after consultation with its outside
financial advisors and outside legal counsel, that it has received a UTC Superior Proposal that was not solicited, initiated, knowingly encouraged or facilitated
or otherwise procured in violation of this Agreement, the Board of Directors of UTC may effect a UTC Recommendation Change (other than under clause (ii)
of this Section 5.3(b)) if (A) the Board of Directors of UTC determines in good faith, after consultation with its outside financial advisors and outside legal
counsel, that the failure to take such action would be inconsistent with its fiduciary duties under Applicable Law, (B) UTC has notified Raytheon in writing
that it intends to effect a UTC Recommendation Change pursuant to this Section 5.3(b) (other than under clause (ii) of this Section 5.3(b)), (C) UTC has
provided Raytheon with a copy of the proposed definitive agreements and other proposed transaction documentation between UTC and the person making
such UTC Superior Proposal, and the identity of the person making such UTC Superior Proposal, (D) for a period of four (4) business days following the
notice delivered pursuant to clause (B) of this Section 5.3(b), UTC shall have discussed and negotiated in good faith and made UTC’s Representatives
available to discuss and negotiate in good faith (in each case to the extent Raytheon desires to negotiate) with Raytheon’s Representatives any proposed
modifications to the terms and conditions of this Agreement or the transactions contemplated by this Agreement so that the failure to take such action would
no longer be inconsistent with the fiduciary duties under Applicable Law of the Board of Directors of UTC (it being understood and agreed that any
amendment to any material term or condition of any UTC Superior Proposal shall require a new notice and a new negotiation period that shall expire on the
later to occur of (I) two (2) business days following delivery of such new notice from UTC to Raytheon and (II) the expiration of the original four (4)-
business day period described in clause (D) above), and (E) no earlier than the end of such negotiation period, the Board of Directors of UTC shall have
determined in good faith, after consultation with its outside financial advisors and outside legal counsel, and after considering the terms of any proposed
amendment or modification to this Agreement, that (x) the UTC Alternative Transaction that is the subject of the notice described in clause (B) above still
constitutes a UTC Superior Proposal and (y) the failure to take such action would still be inconsistent with its fiduciary duties under Applicable Law.  Neither
the Board of Directors of UTC nor any committee thereof shall cause or permit UTC or any of its controlled affiliates to enter into any letter of intent,
agreement in principle, acquisition agreement or other agreement related to any UTC Alternative Transaction or requiring, or reasonably likely to cause, UTC
to terminate, delay or fail to consummate, or that would otherwise impede, interfere with or be inconsistent with, the consummation of the Merger (other than
a confidentiality agreement referred to in Section 5.3(a)).
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(c)          In addition to the obligations of UTC set forth in Section 5.3(a) and Section 5.3(b), UTC shall promptly, and in any event within
twenty-four (24) hours of receipt thereof, advise Raytheon orally and in writing of any request for information or proposal relating to a UTC Alternative
Transaction, the material terms and conditions of such request or proposal (including any changes thereto) and the identity of the person making such request
or proposal.  UTC shall (i) keep Raytheon reasonably informed of the status and details (including amendments or proposed amendments) of any such request
or proposal on a reasonably current basis and (ii) provide to Raytheon as soon as reasonably practicable after receipt or delivery thereof copies of all
correspondence and other written materials exchanged between UTC or its subsidiaries or any of their Representatives, on the one hand, and any person
making such request or proposal or any of its Representatives, on the other hand, in each case that describes or contains any such request or proposal.

(d)          Other than in connection with a UTC Superior Proposal (which shall be subject to Section 5.3(b) and shall not be subject to this
Section 5.3(d)), prior to obtaining the UTC Stockholder Approval, the Board of Directors of UTC may, in response to a UTC Intervening Event, take any
action prohibited by clauses (i) or (iii) of Section 5.3(b), only if (i) the Board of Directors of UTC determines in good faith, after consultation with its outside
financial advisors and outside legal counsel, that the failure to take such action would be inconsistent with its fiduciary duties under Applicable Law, (ii) UTC
has notified Raytheon in writing that it intends to effect such a UTC Recommendation Change (under clauses (i) or (iii) of Section 5.3(b)) pursuant to this
Section 5.3(d) (which notice shall specify the facts and circumstances providing the basis of the UTC Intervening Event and for the determination by the
Board of Directors of UTC to effect a UTC Recommendation Change under clauses (i) or (iii) of Section 5.3(b) in reasonable detail), (iii) for a period of four
(4) business days following the notice delivered pursuant to clause (ii) of this Section 5.3(d), UTC shall have discussed and negotiated in good faith and made
UTC’s Representatives available to discuss and negotiate in good faith (in each case to the extent Raytheon desires to negotiate) with Raytheon’s
Representatives any proposed modifications to the terms and conditions of this Agreement or the transactions contemplated by this Agreement so that the
failure to take such action would no longer be inconsistent with the fiduciary duties under Applicable Law of the Board of Directors of UTC (it being
understood and agreed that any material change to the relevant facts and circumstances shall require a new notice and a new negotiation period that shall
expire on the later to occur of (A) two (2) business days following delivery of such new notice from UTC to Raytheon and (B) the expiration of the original
four (4)-business day period described above in this clause (iii)), and (iv) no earlier than the end of such negotiation period, the Board of Directors of UTC
shall have determined in good faith, after consultation with its outside financial advisors and outside legal counsel, and after considering the terms of any
proposed amendment or modification to this Agreement, that the failure to take such action would still be inconsistent with its fiduciary duties under
Applicable Law.  The term “UTC Intervening Event” means a material event or circumstance that was not known or reasonably foreseeable to the Board of
Directors of UTC on the date of this Agreement (or if known or reasonably foreseeable, the consequences of which were not known or reasonably foreseeable
to the Board of Directors of UTC of the date of this Agreement), which event or circumstance, or any consequence thereof, becomes known to the Board of
Directors of UTC prior to the UTC Stockholder Approval; provided, that (1) in no event shall any inquiry, offer or proposal that constitutes or would
reasonably be expected to lead to a UTC Alternative Transaction constitute a UTC
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Intervening Event and (2) in no event shall any change in and of itself in the market price or trading volume of the securities of Raytheon constitute a UTC
Intervening Event (it being understood that the facts or occurrences giving rise or contributing to such change may constitute or be taken into account in
determining whether there has been a UTC Intervening Event).

(e)          Nothing contained in this Section 5.3 shall prohibit UTC from taking and disclosing to its stockholders a position contemplated by
Rule 14d-9 or Rule 14e-2(a) promulgated under the Exchange Act, or from issuing a “stop, look and listen” statement or similar communication of the type
contemplated by Rule 14d-9(f) under the Exchange Act pending disclosure of its position thereunder; provided that any such disclosure or statement that
constitutes or contains a UTC Recommendation Change shall be subject to the provisions of Section 5.3(b).

ARTICLE VI

ADDITIONAL AGREEMENTS

Section 6.1.          Preparation of the Form S-4 and the Joint Proxy Statement; Stockholders Meetings.

(a)          As soon as practicable following the date of this Agreement (but in accordance with Section 6.1(a) of the UTC Disclosure Letter),
(i) Raytheon and UTC shall prepare the Form S-4, in which the Joint Proxy Statement shall be included as a prospectus, and UTC shall file the Form S-4 with
the SEC, and (ii) UTC shall cause each of Carrier SpinCo and Otis SpinCo to prepare and file with or submit to the SEC, a registration statement on Form 10
(which may be in draft form) for each of the Distributions (if the Distribution is effected in compliance with Staff Legal Bulletin No. 4 issued by the SEC) or
on Form S-1 (if the conditions described in Staff Legal Bulletin No. 4 issued by the SEC are not expected to be satisfied or if UTC otherwise so determines in
response to the request or requirement of the SEC), in each case to register under the Exchange Act or the Securities Act, as applicable, the common stock to
be distributed in each of the Distributions (together with any amendments or supplements thereto, the “SpinCo Registration Statements”).  Each of Raytheon
and UTC shall use reasonable best efforts to have the Form S-4 declared effective under the Securities Act as promptly as practicable after such filing. 
Raytheon and UTC shall, as promptly as practicable after receipt thereof, provide the other party copies of any written comments and advise the other party of
any oral comments, with respect to the Form S-4 or the Joint Proxy Statement received from the SEC.  UTC and Raytheon shall cooperate and provide the
other parties with a reasonable opportunity to review and comment on any amendment or supplement to the Form S-4 or the Joint Proxy Statement prior to
filing such with the SEC.  Notwithstanding any other provision herein to the contrary, no amendment or supplement (including by incorporation by reference)
to the Form S-4 or the Joint Proxy Statement shall be made without the approval of both Raytheon and UTC, which approval shall not be unreasonably
withheld, conditioned or delayed; provided that, with respect to documents filed by a party that are incorporated by reference in the Form S-4 or the Joint
Proxy Statement, this right of approval shall apply only with respect to information relating to the other party or its business, financial condition or results of
operations, or the combined entity; and provided, further, that this approval right shall not apply with respect to information relating to a Raytheon
Recommendation Change or a UTC Recommendation
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Change.  Raytheon shall use reasonable best efforts to cause the Joint Proxy Statement to be mailed to Raytheon’s stockholders, and UTC shall use reasonable
best efforts to cause the Joint Proxy Statement to be mailed to UTC’s stockholders, in each case as promptly as practicable after the Form S-4 is declared
effective under the Securities Act.  Each party shall advise the other parties, promptly after it receives notice thereof, of the time when each of the Form S-4
and each SpinCo Registration Statement has become effective, of the time when any supplement or amendment to the Form S-4 has been filed, of the
issuance of any stop order with respect to the Form S-4 or either SpinCo Registration Statement, or of any request by the SEC for amendment of the Form S-4
or the Joint Proxy Statement or comments on the Form S-4 or the Joint Proxy Statement and responses thereto or requests by the SEC for additional
information relating thereto.  If at any time prior to the Effective Time any information relating to Raytheon, UTC or any of their respective affiliates, officers
or directors, should be discovered by Raytheon or UTC that should be set forth in an amendment or supplement to any of the Form S-4 or the Joint Proxy
Statement so that any such document would not include any misstatement of a material fact or omit to state any material fact necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading, the party that discovers such information shall promptly notify the other
party and an appropriate amendment or supplement describing such information shall be promptly filed with the SEC and, to the extent required by
Applicable Law, disseminated to the stockholders of Raytheon and UTC.

(b)          Raytheon shall, as promptly as practicable after the Form S-4 is declared effective under the Securities Act, duly give notice of,
convene and hold a meeting of its stockholders (the “Raytheon Stockholders Meeting”) in accordance with the DGCL and the rules of the NYSE for the
purpose of obtaining the Raytheon Stockholder Approval and shall, subject to the provisions of Section 5.2(b), through its Board of Directors, recommend to
its stockholders the adoption of this Agreement.  Raytheon may only postpone or adjourn the Raytheon Stockholders Meeting (i) to solicit additional proxies
for the purpose of obtaining the Raytheon Stockholder Approval, (ii) for the absence of a quorum and (iii) to allow reasonable additional time for the filing
and/or mailing of any supplemental or amended disclosure that Raytheon has determined after consultation with outside legal counsel is reasonably likely to
be required under Applicable Law and for such supplemental or amended disclosure to be disseminated and reviewed by stockholders of Raytheon prior to
the Raytheon Stockholders Meeting; provided that Raytheon shall postpone or adjourn the Raytheon Stockholders Meeting up to two (2) times for up to thirty
(30) days each time upon the reasonable request of UTC.

(c)          UTC shall, as promptly as practicable after the Form S-4 is declared effective under the Securities Act, duly give notice of,
convene and hold a meeting of its stockholders (the “UTC Stockholders Meeting”) in accordance with the DGCL and the rules of the NYSE for the purpose
of obtaining the UTC Stockholder Approval and shall, subject to the provisions of Section 5.3(b), through its Board of Directors, recommend to its
stockholders the approval of the UTC Share Issuance.  UTC may only postpone or adjourn the UTC Stockholders Meeting (i) to solicit additional proxies for
the purpose of obtaining the UTC Stockholder Approval, (ii) for the absence of a quorum and (iii) to allow reasonable additional time for the filing and/or
mailing of any supplemental or amended disclosure that UTC has determined after consultation with outside legal counsel is reasonably likely to be required
under Applicable Law and for such supplemental or amended disclosure to be disseminated and reviewed by stockholders of UTC prior to the UTC
Stockholders Meeting; provided, that UTC shall postpone
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or adjourn the UTC Stockholders Meeting up to two (2) times for up to thirty (30) days each time upon the reasonable request of Raytheon.

(d)          Raytheon and UTC shall use reasonable best efforts to hold the Raytheon Stockholders Meeting and the UTC Stockholders
Meeting on the same date and as soon as reasonably practicable after the date of this Agreement.

(e)          The only matters to be voted upon at each of the Raytheon Stockholders Meeting and the UTC Stockholders Meeting are (i) the
Merger, in the case of the Raytheon Stockholders Meeting, and the UTC Share Issuance, in the case of the UTC Stockholders Meeting, (ii) any adjournment
or postponement of the Raytheon Stockholders Meeting or the UTC Stockholders Meeting, as applicable, and (iii) any other matters that are required by
Applicable Law.

Section 6.2.          Access to Information; Confidentiality.  Subject to the Confidentiality Agreement and subject to Applicable Law, and solely for
the purposes of furthering the Merger, upon reasonable notice, Raytheon shall, and shall cause its subsidiaries to, and UTC shall, and shall cause the
subsidiaries of UTC RemainCo to, afford to the other party and to the officers, employees and Representatives of such other party, reasonable access, during
normal business hours during the period from the date of this Agreement to the Effective Time, to all of its and their respective properties, books, contracts,
commitments, personnel and records (provided that such access shall not unreasonably interfere with the business or operations of such party), and during
such period, Raytheon shall, and shall cause its subsidiaries to, and UTC shall, and shall cause the subsidiaries of UTC RemainCo to, furnish promptly to the
other party all information concerning its and their business, properties and personnel as such other party may reasonably request; provided that the foregoing
shall not require Raytheon or UTC to disclose any information pursuant to this Section 6.2 to the extent that (i) in the reasonable good faith judgment of such
party, any Applicable Law requires such party or its subsidiaries to restrict or prohibit access to any such information, (ii) in the reasonable good faith
judgment of such party, the information is subject to confidentiality obligations to a third party or (iii) disclosure of any such information or document would
result in the loss of attorney-client privilege, attorney work product or other relevant legal privilege; provided, further, that, with respect to the foregoing
clauses (i) through (iii), Raytheon or UTC, as applicable, shall use its commercially reasonable efforts to (A) obtain the required consent of any third party
necessary to provide such disclosure, (B) develop an alternative to providing such information so as to address such matters that is reasonably acceptable to
the other party and (C) utilize the procedures of a joint defense agreement or implement such other techniques if the parties determine that doing so would
reasonably permit the disclosure of such information without violating Applicable Law or jeopardizing such privilege.  No review pursuant to this Section 6.2
shall affect any representation or warranty given by the other party hereto.  Any information provided or made available pursuant to this Section 6.2 shall be
governed by the terms and conditions of the Confidentiality Agreement.  Notwithstanding anything to the contrary in this Section 6.2, UTC and its
subsidiaries shall have no obligation under, and shall not be required to afford access or furnish information pursuant to, this Section 6.2 in respect of the
Separation or the Distributions, to which this Section 6.2 shall not apply, it being understood that UTC’s obligations in respect of access to information
relating to the Separation and the Distributions are governed by Section 6.8 and Section 6.16 (including Section 6.16 of the UTC Disclosure Letter).
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Section 6.3.          Reasonable Best Efforts.

(a)          Subject to the terms and conditions of this Agreement, UTC and Raytheon will cooperate with each other and use (and will cause
their respective subsidiaries to use) their respective reasonable best efforts to consummate the transactions contemplated by this Agreement and to cause the
conditions to the Merger set forth in Article VII to be satisfied as promptly as reasonably practicable, including using all reasonable best efforts to accomplish
the following as promptly as reasonably practicable:  (i) the obtaining of all actions or non-actions, consents, approvals, registrations, waivers, permits,
authorizations, orders, expirations or terminations of waiting periods and other confirmations from any Governmental Entity or other person that are or may
become necessary, proper or advisable in connection with the consummation of the transactions contemplated by this Agreement, including the Merger, (ii)
the preparation and making of all registrations, filings, forms, notices, petitions, statements, submissions of information, applications and other documents
(including filings with Governmental Entities) that are or may become necessary, proper or advisable in connection with the consummation of the transactions
contemplated by this Agreement, including the Merger, (iii) the taking of all steps as may be necessary, proper or advisable to obtain an approval from, or to
avoid an Action by, any Governmental Entity or other person in connection with the consummation of the transactions contemplated by this Agreement,
including the Merger, (iv) the defending of any lawsuits or other Actions, whether judicial or administrative, challenging this Agreement or that would
otherwise prevent or delay the consummation of the transactions contemplated by this Agreement, including the Merger, performed or consummated by each
party in accordance with the terms of this Agreement, including seeking to have any stay, temporary restraining order or injunction entered by any court or
other Governmental Entity vacated or reversed, and (v) the execution and delivery of any additional instruments that are or may become reasonably
necessary, proper or advisable to consummate the transactions contemplated by this Agreement, including the Merger, and to carry out fully the purposes of
this Agreement.  Each of UTC and Raytheon shall, in consultation and cooperation with the other and as promptly as reasonably practicable, but in no event
later than ten (10) business days from the date of this Agreement, make its respective filing under the HSR Act, and make any filings under any Antitrust Law
as set forth on Section 7.1(c) of the UTC Disclosure Letter and any other applications and filings as reasonably determined by UTC and Raytheon under other
applicable Antitrust Laws with respect to the transactions contemplated by this Agreement, as promptly as practicable, but in no event later than as required
by Applicable Law.  Neither UTC nor Raytheon will withdraw any such filings or applications without the prior written consent of the other party. 
Notwithstanding anything to the contrary contained in this Agreement, without the prior written consent of the other party, neither UTC nor Raytheon, nor
any of their respective subsidiaries or affiliates, will grant or offer to grant any material accommodation or concession (financial or otherwise), or make any
material payment, to any third party in connection with seeking or obtaining its consent to the transactions contemplated by this Agreement.

(b)          In connection with and without limiting the efforts referenced in Section 6.3(a), the parties shall jointly develop, and each of the
parties shall consult and cooperate in all respects with one another, and consider in good faith the views of one another, in connection with the form and
content of any analyses, appearances, presentations, memoranda, briefs, arguments, opinions and proposals made or submitted by or on behalf of any party,
hereto

-62-



in connection with proceedings under or relating to any Antitrust Law prior to their submission.  Each of UTC and Raytheon shall (i) furnish to the other such
necessary information and reasonable assistance as the other may request in connection with the preparation of any governmental filings, submissions or other
documents, (ii) promptly inform the other of any such filing, submission or other document and of any communication with or from any Governmental Entity
or any official, representative or staff thereof regarding the transactions contemplated by this Agreement, and permit the other to review and discuss in
advance, and consider in good faith the views, and secure the participation, of the other in connection with any such filing, submission, document or
communication and (iii) cooperate in responding as promptly as reasonably practicable to any investigation or other inquiry from a Governmental Entity or
any official, representative or staff thereof or in connection with any Action initiated by a Governmental Entity or private party, including promptly notifying
the other party of any such investigation, inquiry or Action, and consulting in advance before making any presentations or submissions to a Governmental
Entity or any official, representative or staff thereof, or, in connection with any Action initiated by a private party, to any other person.  In addition, each of
UTC and Raytheon shall promptly inform and consult with the other in advance of any meeting, conference or communication with any Governmental Entity
or any official, representative or staff thereof, or, in connection with any Action by a private party, with any other person, and to the extent not prohibited by
Applicable Law or by the applicable Governmental Entity or other person, not participate or attend any meeting or conference, or engage in any
communication, with any Governmental Entity or any official, representative or staff thereof or such other person in respect of the transactions contemplated
by this Agreement without the other party unless it reasonably consults with the other party in advance and gives the other party a reasonable opportunity to
attend and participate therein, and in the event one party is prohibited from, or unable to participate, attend or engage in, any such meeting, conference or
communication, keep such party apprised with respect thereto.  Each party shall furnish to the other copies of all filings, submissions, correspondence and
communications between it and its affiliates and their respective Representatives, on the one hand, and any Governmental Entity or any official,
representative or staff thereof (or any other person in connection with any Action initiated by a private party), on the other hand, with respect to the
transactions contemplated by this Agreement.  Each party may, as it deems advisable and necessary, reasonably designate material provided to the other party
as “Outside Counsel Only Material,” and also may reasonably redact the material as necessary to (A) remove personally sensitive information, (B) remove
references concerning the valuation of a party and its subsidiaries conducted in connection with the approval and adoption of this Agreement and the
negotiations and investigations leading thereto, (C) comply with contractual arrangements, (D) prevent the loss of a legal privilege or (E) comply with
Applicable Law.

(c)          The parties shall consult and cooperate in all respects with each other, and consider in good faith the views of the other party with
respect to obtaining all consents, approvals, licenses, permits, waivers, orders and authorizations necessary to consummate the transactions contemplated by
this Agreement, including the Merger.

(d)          In furtherance of and without limiting the efforts referenced in Section 6.3(a), UTC RemainCo and Raytheon, along with their
respective subsidiaries and affiliates, shall take any and all steps necessary to avoid or eliminate each and every impediment under any Antitrust Law that may
be asserted by any Governmental Entity so as to enable the
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consummation of the Merger as promptly as practicable, and in any event prior to the Outside Date, including (i) proposing, negotiating, committing to and
effecting, by consent decree, hold separate orders, or otherwise, to sell, divest, hold separate, lease, license, transfer, dispose of, otherwise encumber or impair
or take any other action with respect to UTC RemainCo’s or any of its affiliates’ ability to own or operate any assets, properties, businesses or product lines of
UTC RemainCo or any of its affiliates or any assets, properties, businesses or product lines of Raytheon or any of its affiliates (individually or collectively
“Remedial Actions”) and (ii) in the event that any permanent or preliminary injunction or other decree, order, judgment, writ, stipulation, award or temporary
restraining order (an “Order”) in any Action by or with any Governmental Entity is entered or becomes reasonably foreseeable to be entered that would make
consummation of the Merger unlawful or that would otherwise prevent or delay consummation of the Merger, taking any and all steps (including the posting
of a bond, commencement, contesting and defending of any lawsuits or other legal proceedings, whether judicial or administrative, challenging this
Agreement or the consummation of the transactions contemplated by this Agreement, or the taking of the steps contemplated by clause (i) above) necessary to
vacate, modify or suspend such Order; provided that no party shall be required pursuant to this Section 6.3 to commit to or effect any Remedial Action that is
not conditioned upon the consummation of the Merger.  Raytheon and UTC shall use reasonable best efforts to cooperate with each other and work in good
faith to develop the strategy relating to any Remedial Actions and in connection with the process of effecting (including negotiating or committing to effect)
any Remedial Actions, including any divestiture process and any communications with potential divestiture buyers relating thereto.  Notwithstanding
anything in this Agreement to the contrary, no party is required to commit to or effect any sale, divestiture, lease, holding separate pending a sale or other
transfer or disposal, or any other restriction or action contemplated by this Section 6.3(d) if such actions, in the aggregate would or would reasonably be
expected to have a materially adverse impact on Raytheon, UTC or their respective subsidiaries or affiliates, in each case measured on a scale relative to the
size of UTC RemainCo and its subsidiaries, taken as a whole (after giving effect to the Merger) (an “Unacceptable Condition”).

(e)          Each of the parties agrees that, between the date of this Agreement and the earlier of the Effective Time and the termination of
this Agreement in accordance with Section 8.1, it shall not, and shall ensure that none of its subsidiaries shall, consummate, enter into any agreement
providing for, or announce, any investment, acquisition, divestiture or other business combination that would reasonably be expected to materially delay or
prevent the consummation of the transactions contemplated by this Agreement.

(f)           Notwithstanding anything to the contrary in this Section 6.3, UTC and its subsidiaries shall have no obligation under, and shall
not be required to commit to or effect any action pursuant to, this Section 6.3 in respect of the Separation or the Distributions (including in relation to UTC’s
IRS private letter ruling request with respect to the Distributions and certain related transactions, as amended or supplemented), to which this Section 6.3 shall
not apply, it being understood that UTC’s obligations in respect of the Separation and the Distributions are governed by Section 6.8 and Section 6.16.

Section 6.4.          Indemnification, Exculpation and Insurance.
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(a)          UTC agrees that all rights to indemnification and exculpation from liabilities, including advancement of expenses, for acts or
omissions occurring at or prior to the Effective Time now existing in favor of the current or former directors or officers of Raytheon (the “D&O Indemnified
Parties”) as provided in the Certificate of Incorporation of Raytheon, the Bylaws of Raytheon or any indemnification contract between such directors or
officers and Raytheon (in each case, as in effect on, and, in the case of any indemnification contracts, to the extent made available to UTC prior to, the date of
this Agreement) shall survive the Merger and shall continue in full force and effect.  For a period of six (6) years from the Effective Time, the Surviving
Corporation shall, and UTC shall cause the Surviving Corporation to, maintain in effect the exculpation, indemnification and advancement of expenses
equivalent to the provisions of the Certificate of Incorporation of Raytheon and the Bylaws of Raytheon as in effect immediately prior to the Effective Time
with respect to acts or omissions occurring prior to the Effective Time and shall not amend, repeal or otherwise modify any such provisions in any manner
that would adversely affect the rights thereunder of any D&O Indemnified Parties; provided that all rights to indemnification in respect of any claim made for
indemnification within such period shall continue until the disposition of such action or resolution of such claim.  From and after the Effective Time, UTC
shall guarantee and stand surety for, and shall cause the Surviving Corporation to honor, in accordance with their respective terms, each of the covenants
contained in this Section 6.4.

(b)          Prior to the Effective Time, Raytheon shall or, if Raytheon is unable to, UTC shall cause the Surviving Corporation as of or after
the Effective Time to, purchase a six (6)-year prepaid “tail” policy, with terms, conditions, retentions and limits of liability that are no less favorable than the
coverage provided under Raytheon’s existing policies of directors’ and officers’ liability insurance and fiduciary liability insurance, with respect to matters
arising on or before the Effective Time (including in connection with this Agreement and the transactions or actions contemplated by this Agreement), and
UTC shall cause such policy to be maintained in full force and effect, for its full term, and cause all obligations thereunder to be honored by the Surviving
Corporation, and no other party shall have any further obligation to purchase or pay for insurance hereunder; provided that Raytheon shall not pay, and the
Surviving Corporation shall not be required to pay, in excess of 300% of the last annual premium paid by Raytheon prior to the date of this Agreement in
respect of such “tail” policy.  If Raytheon or the Surviving Corporation for any reason fail to obtain such “tail” insurance policies prior to, as of or after the
Effective Time, UTC shall, for a period of six (6) years from the Effective Time, cause the Surviving Corporation to maintain in effect the current policies of
directors’ and officers’ liability insurance and fiduciary liability insurance maintained by Raytheon with respect to matters arising on or before the Effective
Time; provided that, after the Effective Time, UTC shall not be required to pay annual premiums in excess of 300% of the last annual premium paid by
Raytheon prior to the date of this Agreement in respect of the coverage required to be obtained pursuant hereto, but in such case shall purchase as much
coverage as reasonably practicable for such amount.

(c)          The covenants contained in this Section 6.4 are intended to be for the benefit of, and shall be enforceable by, each of the D&O
Indemnified Parties and their respective heirs and shall not be deemed exclusive of any other rights to which any such person is entitled, whether pursuant to
Applicable Law, contract or otherwise.
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(d)          In the event that UTC or the Surviving Corporation or any of their respective successors or assigns (i) consolidates with or
merges into any other person and shall not be the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers or conveys all
or substantially all of its properties and assets to any person, then, and in each such case, proper provision shall be made so that the successors or assigns of
UTC or the Surviving Corporation, as the case may be, shall assume the obligations set forth in this Section 6.4.

Section 6.5.          Fees and Expenses.  Except as set forth in this Section 6.5 and in Section 8.2, all fees and expenses incurred in connection with
the Merger, this Agreement and the transactions contemplated by this Agreement shall be paid by the party incurring such fees or expenses, whether or not the
Merger is consummated, except that each of UTC and Raytheon shall bear and pay one-half of the costs and expenses (other than the fees and expenses of
each party’s attorneys and accountants, which shall be borne by the party incurring such expenses) incurred by the parties in connection with (a) the filing,
printing and mailing of the Form S-4 and the Joint Proxy Statement (including SEC filing fees) and (b) the filings of the premerger notification and report
forms under the HSR Act and similar laws of other jurisdictions (including filing fees).

Section 6.6.          Public Announcements.  Raytheon and UTC shall consult with each other before issuing any press release or making any public
statement with respect to this Agreement or the transactions contemplated hereby (in the case of UTC, other than the Separation and the Distributions) and
shall not issue any such press release or make any such public statement without the prior consent of the other, such consent not to be unreasonably withheld,
conditioned or delayed.  Notwithstanding the foregoing, the first sentence of this Section 6.6 shall not apply to (a) any press release or public statement
required by Applicable Law or any listing agreement with any national securities exchange, provided that the party making the release or statement has used
its reasonable best efforts to consult with the other party, (b) a Raytheon Recommendation Change (or any responses thereto) or UTC Recommendation
Change (or any responses thereto), or the proviso in Section 5.2(b) and Section 5.3(b) (or any response to a statement made pursuant to Section 5.2(b) and
Section 5.3(b)), (c) any disclosure of information concerning this Agreement in connection with any dispute between the parties regarding this Agreement and
(d) any press release or public statement containing content with respect to this Agreement or the transactions contemplated hereby substantially consistent
with content included in any press release or public statement that has been previously consented to by the other party or otherwise exempted from this
Section 6.6.

Section 6.7.          NYSE Listing.  Raytheon and UTC shall use reasonable best efforts to cause the UTC Common Stock issuable under Article III
to be approved for listing on the NYSE, subject to official notice of issuance, prior to the Closing Date.

Section 6.8.          Certain Tax Matters.

(a)          Efforts.  From and after the date of this Agreement and until the Effective Time, each party hereto shall use its reasonable best
efforts to (i) cause each of the External Separation Transactions, the Merger and the Specified Internal Restructuring Transactions to qualify for its Intended
Tax-Free Treatment and (ii) not knowingly take any action, cause or
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permit any action to be taken, fail to take any action or cause any action to fail to be taken, which action or failure to act could reasonably be expected to
prevent the External Separation Transactions, the Merger or any Specified Internal Restructuring Transaction from qualifying for its Intended Tax-Free
Treatment.

(b)          External Spin-Off Tax Opinion.  From and after the date of this Agreement and until the Effective Time, Raytheon shall cooperate
with UTC, and UTC and Raytheon shall use their respective reasonable best efforts to facilitate receipt by UTC of the External Spin-Off Tax Opinion from
Wachtell, Lipton, Rosen & Katz (or other nationally recognized tax counsel reasonably acceptable to UTC and Raytheon) (“UTC Tax Counsel”).  Such
opinion shall be issued on the basis of customary representations, assumptions (including the accuracy of the IRS Ruling Request, as amended or
supplemented through the date of such opinion, and the accuracy and continuing validity of the IRS Ruling) and undertakings set forth or referred to in such
opinion and in the related External Spin-Off Tax Representation Letters.  UTC shall (and shall cause Otis SpinCo and Carrier SpinCo to) deliver to UTC Tax
Counsel for purposes of the External Spin-Off Tax Opinion customary representations, assumptions and undertakings, reasonably satisfactory in form and
substance to UTC Tax Counsel (the “External Spin-Off Tax Representation Letters”).  UTC will promptly notify Raytheon if, before the Effective Time, it
knows or has reason to believe that UTC is no longer able to obtain the External Spin-Off Tax Opinion or if the terms of this Agreement (including the
Separation Principles) would need to be amended in order to facilitate receipt of such opinion.

(c)          IRS Ruling.  UTC has submitted to the IRS the IRS Ruling Request, and UTC shall prepare and submit to the IRS supplemental
materials relating thereto that UTC determines (after giving Raytheon the opportunity to consult thereon and considering any Raytheon comments) are
necessary or appropriate to obtain the requested rulings under the IRS Ruling Request or any additional rulings from the IRS, including additional rulings
regarding Section 355, if any, as a result of the transactions contemplated by this Agreement (each, an “IRS Submission”).  From and after the date of this
Agreement and until the Effective Time, each party hereto agrees to use its reasonable best efforts to facilitate receipt by UTC of the IRS Ruling, including
providing such appropriate information as the IRS shall require in connection with the IRS Ruling Request or any IRS Submission.  In connection with the
IRS Ruling Request, UTC shall (i) keep Raytheon informed of all material actions taken or proposed to be taken by UTC or the IRS, (ii) reasonably in
advance of any material IRS Submission, provide Raytheon with a reasonable opportunity to review, discuss and comment on each such IRS Submission, and
consider in good faith Raytheon’s comments on such draft to the extent such comments are timely provided, (iii) provide Raytheon with copies of any
material written communications received from the IRS with respect to the IRS Ruling Request, including with respect to any IRS Submission and (iv) keep
Raytheon promptly and reasonably informed concerning any material communications (however conducted) with the IRS concerning the IRS Ruling Request
or any IRS Submission.  If the IRS notifies UTC that it will not issue the IRS Ruling (or will not issue any ruling requested in the IRS Ruling Request or an
IRS Submission (other than any Internal Restructuring Tax Opinions/Rulings)), then, during the ensuing thirty (30)-day period, the parties will collaborate in
good faith to identify possible alternatives (including alternative structures and seeking additional Tax opinions) that the parties determine, with the assistance
of their respective tax advisors, will either make likely the receipt of the IRS Ruling (or such ruling) or eliminate the necessity for a ruling, in either case,
without (A)
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materially affecting the value of the transactions contemplated hereby to UTC or Raytheon, (B) substantially increasing the regulatory or other consents or
approvals required to consummate the transactions contemplated hereby or by the Separation Documentation, or (C) otherwise resulting in any substantial
impediment to the consummation of the transactions contemplated hereby or by the Separation Documentation; provided, that the parties shall not be required
to effectuate any alternative structures or transactions or seek any additional Tax opinions pursuant to this sentence in the event that such failure by the IRS to
issue such ruling or rulings would not reasonably be expected to result in tax liabilities of UTC RemainCo in excess of $400,000,000 in the aggregate (taking
into account all rulings not issued by the IRS).  In the event that the parties agree to effectuate such an alternative, they shall, as soon as practicable thereafter,
modify the covenants and agreements set forth in this Agreement and/or the Separation Documentation to the extent necessary to reflect such alternative.  In
furtherance of the foregoing, to the extent necessary to reflect any such alternative, UTC shall submit one or more IRS Submissions to modify the IRS Ruling
Request.

(d)          Merger Tax Opinions.  From and after the date of this Agreement and until the Effective Time, Raytheon, on the one hand, and
UTC, on the other hand, shall cooperate with each other and shall use their respective reasonable best efforts to obtain, a written opinion of Shearman &
Sterling LLP (or other nationally recognized tax counsel reasonably acceptable to Raytheon and UTC) (“Raytheon Tax Counsel”), in the case of Raytheon,
and a written opinion of UTC Tax Counsel, in the case of UTC, in form and substance reasonably satisfactory to Raytheon and UTC, respectively (each such
opinion, a “Merger Tax Opinion”), dated as of the Closing Date, (A) to the effect that, on the basis of customary representations, assumptions (including the
accuracy of the IRS Ruling Request, as it may be amended or supplemented through the date of such opinion, and the accuracy and continuing validity of the
IRS Ruling) and undertakings set forth or referred to in such opinion and in the related Merger Tax Representation Letters, (i) the Merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code, and (ii) the Merger will not cause Section 355(e) of the Code to apply to either
Distribution, and (B) addressing any supplemental matter reasonably requested by both Raytheon and UTC to be included in such opinion.  Each of
Raytheon, UTC, and Merger Sub shall deliver to Raytheon Tax Counsel and UTC Tax Counsel for purposes of the Merger Tax Opinions customary
representations, assumptions and undertakings, reasonably satisfactory in form and substance to Raytheon Tax Counsel and UTC Tax Counsel (the “Merger
Tax Representation Letters”).  In rendering the Merger Tax Opinion, UTC Tax Counsel and Raytheon Tax Counsel may assume that the External Separation
Transactions qualified for their Intended Tax-Free Treatment and would continue to so qualify if the Merger did not occur.  Raytheon will promptly notify
UTC if, before the Effective Time, (A) it knows or has reason to believe that Raytheon is no longer able to obtain the Merger Tax Opinion from Raytheon Tax
Counsel, or (B) the terms of this Agreement (including the Separation Principles) would need to be amended in order to facilitate receipt of such opinion. 
UTC will promptly notify Raytheon if, before the Effective Time, (A) it knows or has reason to believe that UTC is no longer able to obtain the Merger Tax
Opinion from UTC Tax Counsel, including as a result of the failure of any UTC Common Stock to be Qualified UTC Common Stock, or (B) the terms of this
Agreement (including the Separation Principles) would need to be amended in order to facilitate receipt of such opinion.
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(e)          Internal Restructuring Transactions.  From and after the date of this Agreement and until the Effective Time, Raytheon shall
cooperate with UTC, and UTC and Raytheon shall use their respective reasonable best efforts, to facilitate receipt by UTC of the Internal Restructuring Tax
Opinions/Rulings.  If any of the Internal Restructuring Tax Opinions/Rulings are not timely obtained, then notwithstanding anything herein or in the
Separation Principles to the contrary, the Step Plan may be altered by UTC in a manner that is reasonably consistent with the overall tax planning for the
Separation and the Distributions; provided, that, no such modification or modifications that would reasonably be expected to result in incremental costs to
UTC RemainCo in excess of $500,000,000 in the aggregate may be made without Raytheon’s prior consent (not to be unreasonably withheld, conditioned or
delayed).

Section 6.9.          Takeover Statutes.  If any antitakeover or similar statute or regulation is or may become applicable to the transactions
contemplated by this Agreement, each of the parties hereto and its respective Board of Directors shall (a) grant such approvals and take all such actions as are
legally permissible so that the transactions contemplated hereby may be consummated as promptly as practicable on the terms contemplated hereby and (b)
otherwise act to eliminate or minimize the effects of any such statute or regulation on the transactions contemplated hereby.

Section 6.10.        Conveyance Taxes.  Raytheon and UTC shall cooperate in the preparation, execution and filing of all Tax Returns, questionnaires,
applications or other documents regarding any real property transfer or gains, sales, use, transfer, value added, stock transfer and stamp taxes, any transfer,
recording, registration and other fees or any similar Taxes which become payable in connection with the transactions contemplated by this Agreement that are
required or permitted to be filed on or before the Effective Time.

Section 6.11.        Employee Benefits.

(a)          In order to further an orderly transition and integration, Raytheon and UTC shall cooperate in good faith in reviewing, evaluating
and analyzing the UTC RemainCo Benefit Plans and Raytheon Benefit Plans with a view towards developing appropriate new benefit plans, or selecting the
UTC RemainCo Benefit Plans or Raytheon Benefit Plans, as applicable, that will apply with respect to employees of UTC RemainCo and its subsidiaries
(including the Surviving Corporation and its subsidiaries) after the Effective Time (collectively, the “New Benefit Plans”), which New Benefit Plans will, to
the extent permitted by Applicable Law, and among other things, (i) treat similarly situated employees on a substantially equivalent basis, taking into account
all relevant factors, including duties, geographic location, tenure, qualifications and abilities, and (ii) not discriminate between employees who were covered
by UTC RemainCo Benefit Plans, on the one hand, and those covered by Raytheon Benefit Plans, on the other hand, at the Effective Time.

(b)          For purposes of eligibility, participation, vesting and benefit accrual (except (i) for purposes of benefit accrual under any defined
benefit pension plan, (ii) to the extent that such credit would result in a duplication of benefits, or (iii) under any plan that is grandfathered or frozen) under
the UTC RemainCo Benefit Plans, Raytheon Benefit Plans and the New Benefit Plans, service with or credited by UTC RemainCo, Raytheon or any of their
respective subsidiaries or predecessors for continuing employees of Raytheon and its subsidiaries
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or continuing employees of UTC RemainCo or its subsidiaries shall be treated as service with UTC RemainCo to the same extent that such service was taken
into account under the analogous Raytheon Benefit Plan or UTC RemainCo Benefit Plan prior to the Effective Time.  With respect to any Raytheon Benefit
Plan, UTC RemainCo Benefit Plan or New Benefit Plan in which any employees of UTC RemainCo or Raytheon (or their subsidiaries) prior to the Effective
Time first become eligible to participate on or after the Effective Time, and in which such employees did not participate prior to the Effective Time, UTC
RemainCo shall:  (i) waive all preexisting conditions, exclusions and waiting periods with respect to participation and coverage requirements applicable to
such employees and their eligible dependents, except to the extent such pre-existing conditions, exclusions or waiting periods would apply under the
analogous UTC RemainCo Benefit Plan or Raytheon Benefit Plan, as the case may be, and (ii) provide each such employee and his or her eligible dependents
with credit for any co-payments and deductibles paid prior to the Effective Time (or, if later, prior to the time such employee commenced participation in the
New Benefit Plan) under a UTC RemainCo Benefit Plan or Raytheon Benefit Plan (to the same extent that such credit was given under the analogous
Raytheon or UTC RemainCo Benefit Plan) in satisfying any applicable deductible or out-of-pocket requirements under any Raytheon Benefit Plan, UTC
RemainCo Benefit Plan or New Benefit Plan in which such employee first become eligible to participate after the Effective Time.

(c)          Nothing in this Agreement shall confer upon any employee, officer, director or consultant of UTC or Raytheon or any of their
subsidiaries or affiliates any right to continue in the employ or service of the Surviving Corporation, Raytheon, UTC or any subsidiary or affiliate thereof, or
shall interfere with or restrict in any way the rights of the Surviving Corporation, Raytheon, UTC or any subsidiary or affiliate thereof to discharge or
terminate the services of any employee, officer, director or consultant of UTC or Raytheon or any of their subsidiaries or affiliates at any time for any reason
whatsoever, with or without cause.  Nothing in this Agreement shall be deemed to (i) establish, amend, or modify any Raytheon Benefit Plan, UTC
RemainCo Benefit Plan, New Benefit Plan or any other benefit or employment plan, program, agreement or arrangement or (ii) alter or limit the ability of the
Surviving Corporation or any of its subsidiaries or affiliates to amend, modify or terminate any particular Raytheon Benefit Plan, UTC RemainCo Benefit
Plan, New Benefit Plan or any other benefit or employment plan, program, agreement or arrangement after the Effective Time.  Without limiting the
generality of Section 9.6, nothing in this Agreement, express or implied, is intended to or shall confer upon any person, including any current or former
employee, officer, director or consultant of UTC or Raytheon or any of their subsidiaries or affiliates, any right, benefit or remedy of any nature whatsoever
under or by reason of this Agreement.

Section 6.12.        Section 16(b).  Raytheon and UTC shall each take all such steps as are reasonably necessary to cause the transactions
contemplated by this Agreement and any other dispositions of equity securities of Raytheon (including derivative securities) or acquisitions of equity
securities of UTC (including derivative securities) in connection herewith by any individual who (a) is a director or officer of Raytheon or (b) at the Effective
Time will become a director or officer of UTC, in each case to be exempt under Rule 16b-3 promulgated under the Exchange Act.

Section 6.13.        Dividends.
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(a)          Each of Raytheon and UTC shall coordinate with the other in respect of the designation of the record dates and payment dates for
its quarterly cash dividends, so that holders of shares of Raytheon Common Stock do not (a) receive dividends on both shares of Raytheon Common Stock
and UTC Common Stock received in the Merger in respect of any calendar quarter or (b) fail to receive a dividend on either shares of Raytheon Common
Stock or UTC Common Stock received in the Merger in respect of any calendar quarter (in the case of this clause (b), unless UTC shall not pay a dividend on
any shares of UTC Common Stock in respect of such quarter).

(b)

(i)          On or prior to the date that is ten (10) business days prior to the anticipated Closing Date, UTC may, if it determines in
good faith that (A) the Applicable Indebtedness (as defined in the Separation Principles) is reasonably expected to exceed the Target Indebtedness
(the amount of such excess, the “Overage Amount”) and (B) the aggregate outstanding principal amount of total indebtedness for borrowed money
of Otis SpinCo, Carrier SpinCo and their respective subsidiaries as of immediately following the consummation of the Otis Distribution (in the case
of Otis SpinCo) and the Carrier Distribution (in the case of Carrier SpinCo) would exceed $18,250,000,000, deliver written notice (the “Overage
Notice”) of such determinations to Raytheon, which such notice shall also set forth the Overage Amount.

(ii)         In the event that UTC delivers an Overage Notice, (A) Raytheon may, in its sole discretion, declare (with a record date
prior to the Closing) and pay to its stockholders (whether before or after the Closing, while minimizing any delay in the Closing to the extent
reasonably practicable) a cash distribution in an aggregate amount equal to the product of (1) a fraction, the numerator of which is 0.43 and the
denominator of which is 0.57, and (2) the Overage Amount, and (B) subject to clause (II) below, whether or not Raytheon elects to pay such a cash
distribution, Target Indebtedness shall be deemed for purposes of this Agreement (including the Separation Principles) to be increased by the
Overage Amount; provided, that notwithstanding the foregoing, in the event the amount of the cash distribution calculated in accordance with this
Section 6.13(b)(ii) would (x) be $250,000,000 or less, UTC may, in its discretion, withdraw the Overage Notice and no provision of this Section
6.13(b)(ii) shall be given effect; provided, that if UTC does not withdraw the Overage Notice, then (I) Raytheon shall be permitted to pay a cash
distribution pursuant to this Section 6.13(b)(ii) in an aggregate amount of $250,000,000 and (II) whether or not Raytheon elects to pay such a cash
distribution, in lieu of the foregoing clause (B), the Target Indebtedness shall be deemed for purposes of this Agreement (including the Separation
Principles) to be increased by $331,000,000, or (y) exceed $2,000,000,000, no provision of this Section 6.13(b)(ii) shall be given effect.

Section 6.14.        Certain Litigation.  Each party shall promptly advise the other of any litigation commenced after the date hereof against such party
or any of its directors or officers (in their capacity as such) by any stockholders of such party (on their own behalf or on behalf of such party) relating to this
Agreement or the transactions contemplated hereby, and shall keep the other parties reasonably informed regarding any such litigation.  Such party shall give
the
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other parties the opportunity to participate in the defense or settlement of any such stockholder litigation, and no such settlement shall be agreed to without
the other party’s prior consent (which consent shall not be unreasonably withheld, conditioned or delayed).

Section 6.15.        Stock Exchange Delisting; Deregistration.  Prior to the Effective Time, Raytheon shall use its reasonable best efforts to facilitate
the commencement of the delisting of Raytheon and of the shares of Raytheon Common Stock from the NYSE as promptly as practicable after the Effective
Time.  Prior to the Effective Time, Raytheon shall not voluntarily delist the Raytheon Common Stock from the NYSE.

Section 6.16.        Separation and Distributions.

(a)          Following the execution of this Agreement, UTC shall prepare the Separation Documentation to effect the Separation and the
Distributions in accordance with the Separation Principles and otherwise on terms that are customary for similar agreements.  Subject to the limitations set
forth in Section 6.2 (which shall apply to this Section 6.16 mutatis mutandis), UTC shall provide drafts of the Separation Documentation to Raytheon and its
Representatives reasonably in advance of filing forms of the Separation Documentation with the SpinCo Registration Statements, shall make its applicable
employees, representatives and advisors available to Raytheon’s Representatives a reasonable number of times upon reasonable prior notice (and during
normal business hours) for purposes of discussing the draft Separation Documentation, and shall consider in good faith the comments of Raytheon’s
Representatives to such documents.  Prior to the Distributions, UTC and its applicable subsidiaries shall enter into the Separation Documentation, in each case
in form and substance consistent with the terms of this Agreement, including the Separation Principles.

(b)          Promptly following the date of this Agreement, each of Raytheon and UTC shall designate two (2) representatives to serve on a
committee (the “Separation Committee”) (it being understood that each party may change or replace its designees serving on the Separation Committee from
time to time with written notice to the other party), which shall meet no less frequently than bi-weekly (and more frequently upon Raytheon’s reasonable
request) for the purposes of (i) reviewing and discussing cooperatively and in good faith the status of the Separation and the Distributions, including the status
of the SpinCo Registration Statements, the Separation Documentation and the Pre-Merger Financing Transactions, and (ii) reviewing and discussing
cooperatively and in good faith the status of the Step Plan and any proposed modifications thereto.

(c)          UTC shall consummate the Separation and each Distribution in accordance with this Agreement, including the Separation
Principles, and the Separation Documentation as promptly as reasonably practicable (taking into account the requirements of Applicable Law and the rules
and regulations of the NYSE), but in any event on or prior to the fourth business day prior to the Outside Date (as such date may be extended pursuant to
Section 8.1(b)(i); provided, that notwithstanding anything to the contrary in Section 8.1(b)(i), and without limiting any automatic extension or right of
extension provided for therein, in the event that the date upon which both of the following clauses (i) and (ii) have occurred is fewer than 35 days prior to the
Outside Date, the Outside Date shall automatically, without any action on the part of the parties hereto, be extended to the first business day after the 35th day
following
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the date on which both of the following clauses (i) and (ii) have occurred), after the (i) satisfaction or waiver of all of the conditions to UTC’s obligations set
forth in Section 7.1 and Section 7.2 (subject to the continued satisfaction or waiver thereof, and other than (x) those conditions that by their terms are to be
fulfilled at the Closing, provided that each such condition would be fulfilled if the Closing were to occur at such time, and (y) the condition set forth in
Section 7.1(i)) and (ii) receipt by UTC from Raytheon of (A) written confirmation that each of the conditions to Raytheon’s obligations set forth in Section
7.1 and Section 7.3 have been satisfied or waived (other than (x) those conditions that by their terms are to be fulfilled at the Closing (provided that each such
condition would be fulfilled if the Closing were to occur at such time), and (y) the conditions set forth in Section 7.1(h), Section 7.1(i) and Section 7.1(j)), and
Raytheon stands ready, willing and able to consummate the Closing and, upon the satisfaction of the conditions set forth in Section 7.1(h), Section 7.1(i) and
Section 7.1(j) and the conditions that by their terms are to be fulfilled at the Closing (provided that each such condition would be fulfilled if the Closing were
to occur at such time), will consummate the Closing, and (B) the executed certificate contemplated by Section 7.2(c) (assuming for such purpose (and without
otherwise limiting Section 7.2(c) in any respect) that any reference in such certificate to the Closing Date is a reference to the date of such certificate).

Section 6.17.        Merger Sub Approval.  Promptly following the execution of this Agreement, UTC shall take all action necessary to cause this
Agreement and the Merger to be adopted by the sole stockholder of Merger Sub.

ARTICLE VII

CONDITIONS PRECEDENT

Section 7.1.          Conditions to Each Party’s Obligation to Effect the Merger.  The respective obligation of each party to effect the Merger, and to the
obligation of UTC to effect the Separation and the Distributions, is subject to the satisfaction or waiver, in whole or in part (to the extent permitted by
Applicable Law), on or prior to the Closing Date of the following conditions (except, in the case of the obligation of UTC to effect the Separation and the
Distributions, the condition set forth in Section 7.1(i)):

(a)           Stockholder Approvals.  Each of the Raytheon Stockholder Approval and the UTC Stockholder Approval shall have been
obtained.

(b)          HSR Act.  Any applicable waiting period (and any extension thereof) under the HSR Act relating to the consummation of the
Merger shall have expired or early termination thereof shall have been granted without the imposition, individually or in the aggregate, of an Unacceptable
Condition.

(c)          Other Approvals.  Any authorization or consent from a Governmental Entity required to be obtained with respect to the Merger
under any Antitrust Law as set forth on Section 7.1(c) of the UTC Disclosure Letter shall have been obtained and shall remain in full force and effect, in each
case without the imposition, individually or in the aggregate, of an Unacceptable Condition.
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(d)          No Injunctions or Restraints.  No Governmental Entity of competent jurisdiction shall have issued or entered any Order after the
date of this Agreement, and no Applicable Law shall have been enacted or promulgated after the date of this Agreement, in each case, that (whether
temporary or permanent) is then in effect and has the effect of (i) enjoining or otherwise prohibiting the consummation of the Separation, either Distribution,
or the Merger or (ii) resulting, individually or in the aggregate, in an Unacceptable Condition.

(e)           Registration Statements.  (i) The Form S-4 shall have become effective under the Securities Act and shall not be the subject of any
stop order or any Actions by the SEC seeking a stop order and (ii) each of the SpinCo Registration Statements shall have become effective under the
Exchange Act or the Securities Act, as applicable, and shall not be the subject of any stop order or any Actions by the SEC seeking a stop order.

(f)           Stock Exchange Listings.  The shares of UTC Common Stock to be issued in the UTC Share Issuance shall have been approved
for listing on the NYSE, and the shares of common stock to be distributed in each of the Distributions shall have been approved for listing on the applicable
securities exchange(s), in each case subject to official notice of issuance.

(g)          IRS Ruling.  UTC shall have received the IRS Ruling, and the IRS Ruling shall continue to be valid as of the Closing Date.

(h)          External Spin-Off Tax Opinion.  UTC shall have received the External Spin-Off Tax Opinion, and such opinion shall not have
been withdrawn or adversely modified.

(i)           Separation and Distributions.  UTC shall have consummated the Separation and the Distributions and the effective time of both
Distributions shall have occurred.

(j)           Surplus/Solvency Opinions.  UTC shall have received one or more opinions (which have not been withdrawn or adversely
modified) in customary form from one or more nationally recognized valuation or accounting firms or investment banks as to the adequacy of surplus under
Delaware Law with respect to Otis SpinCo and Carrier SpinCo to effect the applicable Pre-Closing Cash Distribution and/or the issuance to UTC of Otis
SpinCo Debt Securities or Carrier SpinCo Debt Securities, as applicable, and with respect to UTC to effect each Distribution, and as to the solvency of each
of UTC RemainCo, Otis SpinCo and Carrier SpinCo after giving effect to the foregoing.

Section 7.2.          Conditions to Obligations of UTC.  The obligation of UTC to effect the Merger, the Separation and the Distributions is further
subject to satisfaction or waiver, in whole or in part (to the extent permitted by Applicable Law), of the following conditions:

(a)          Representations and Warranties.  (i) The representations and warranties of Raytheon contained in Section 4.1(a), Section 4.1(b)(i),
Section 4.1(c)(iii) and Section 4.1(w) shall be true and correct in all material respects as of the Closing Date as though made on the Closing Date (except to
the extent such representations and warranties expressly relate to a specific date or the date of this Agreement, in which case such representations and
warranties, shall be true and correct in all material respects as of such date), (ii) the representations and warranties of Raytheon contained in Section 4.1(c)(i)
and Section 4.1(c)(ii) shall be true and correct in all respects as of the Closing Date as though made on the Closing Date (except to the
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extent such representations and warranties expressly relate to a specific date or the date of this Agreement, in which case such representations and warranties,
shall be true and correct in all material respects as of such date), except for any de minimis inaccuracies, (iii) the representations and warranties of Raytheon
contained in Section 4.1(g)(ii) shall be true and correct as of the Closing Date as though made on the Closing Date and (iv) each of the representations and
warranties of Raytheon contained in this Agreement (other than those contained in the sections set forth in the preceding clauses (i), (ii) and (iii)) (without
giving effect to any limitation as to “materiality,” “Material Adverse Effect” or any provisions contained therein relating to preventing or materially delaying
the consummation of any of the transactions contemplated hereby set forth therein) shall be true and correct as of the Closing Date as though made on the
Closing Date (except to the extent such representations and warranties expressly relate to a specific date or the date of this Agreement, in which case such
representations and warranties shall be true and correct as of such date), except where the failure to be so true and correct does not have, and would not
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect on Raytheon.

(b)          Performance of Obligations of Raytheon.  Raytheon shall have performed in all material respects all obligations required to be
performed by it under this Agreement at or prior to the Closing Date.

(c)          Officer’s Certificate.  UTC shall have received an officer’s certificate duly executed by the Chief Executive Officer or the Chief
Financial Officer of Raytheon to the effect that the conditions set forth in Section 7.2(a) and Section 7.2(b) have been satisfied.

(d)          Merger Tax Opinion.  UTC shall have received the Merger Tax Opinion from UTC Tax Counsel, and such opinion shall not have
been withdrawn or adversely modified.

Section 7.3.          Conditions to Obligations of Raytheon.  The obligation of Raytheon to effect the Merger is further subject to satisfaction or waiver,
in whole or in part (to the extent permitted by Applicable Law), of the following conditions:

(a)          Representations and Warranties.  (i) The representations and warranties of UTC contained in Section 4.2(a), Section 4.2(b)(i),
Section 4.2(c)(iii) and Section 4.2(w) shall be true and correct in all material respects as of the Closing Date as though made on the Closing Date (except to
the extent such representations and warranties expressly relate to a specific date or the date of this Agreement, in which case such representations and
warranties, shall be true and correct in all material respects as of such date), (ii) the representations and warranties of UTC contained in Section 4.2(c)(i) and
Section 4.2(c)(ii) shall be true and correct in all respects as of the Closing Date as though made on the Closing Date (except to the extent such representations
and warranties expressly relate to a specific date or the date of this Agreement, in which case such representations and warranties, shall be true and correct in
all material respects as of such date), except for any de minimis inaccuracies, (iii) the representations and warranties of UTC contained in Section 4.2(g)(ii)
shall be true and correct as of the Closing Date as though made on the Closing Date and (iv) each of the representations and warranties of UTC contained in
this Agreement (other than those contained in the sections set forth in the preceding clauses (i), (ii) and (iii)) (without giving effect to any limitation as to
“materiality,” “Material Adverse Effect” or any provisions contained therein relating to preventing or materially delaying the
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consummation of any of the transactions contemplated hereby set forth therein) shall be true and correct as of the Closing Date as though made on the Closing
Date (except to the extent such representations and warranties expressly relate to a specific date or the date of this Agreement, in which case such
representations and warranties shall be true and correct as of such date), except where the failure to be so true and correct does not have, and would not
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect on UTC.

(b)          Performance of Obligations of UTC.  UTC shall have performed (i) in all material respects all obligations required to be performed
by it under this Agreement and (ii) in all respects the obligation required to be performed by it under the first sentence of Section 3 of the Separation
Principles (relating to the Applicable Indebtedness (as defined in the Separation Principles) not exceeding the Target Indebtedness), in the case of each of
clauses (i) and (ii), at or prior to the Closing Date.

(c)          Officer’s Certificate.  Raytheon shall have received an officer’s certificate duly executed by the Chief Executive Officer or the
Chief Financial Officer of UTC to the effect that the conditions set forth in Section 7.3(a) and Section 7.3(b) have been satisfied.

(d)          Merger Tax Opinion.  Raytheon shall have received the Merger Tax Opinion from Raytheon Tax Counsel, and such opinion shall
not have been withdrawn or adversely modified.

ARTICLE VIII

TERMINATION, AMENDMENT AND WAIVER

Section 8.1.          Termination.  This Agreement may be terminated at any time prior to the Effective Time, and whether before or (except in the case
of Section 8.1(e) or Section 8.1(f)) after the Raytheon Stockholder Approval or the UTC Stockholder Approval:

(a)          by mutual written consent of Raytheon and UTC;

(b)          by either Raytheon or UTC, if:

(i)          the Merger shall not have been consummated by July 1, 2020 (the “Outside Date”); provided that if the Closing shall not
have occurred by the Outside Date but on that date (A) any of the conditions set forth in Section 7.1(b), Section 7.1(c) or Section 7.1(d) (solely as it
relates to any Antitrust Laws or Orders entered thereunder) shall not be satisfied or waived but all other conditions shall have been satisfied or
waived (other than those that by their terms are to be fulfilled at the Closing, provided that each such condition would be capable of being fulfilled if
the Closing were to occur on such date, and the conditions set forth in Section 7.1(e)(ii), Section 7.1(h), Section 7.1(i) and Section 7.1(j)), then the
Outside Date shall automatically, without any action on the part of the parties hereto, be extended to January 4, 2021; provided, further, that if the
Outside Date shall have been extended pursuant to this clause (A) to January 4, 2021 and the satisfaction or waiver of the last of the conditions set
forth in Section 7.1(b), Section 7.1(c) or Section 7.1(d) (solely as it relates to any Antitrust Laws or Orders entered thereunder) occurs on or after
November 15, 2020 (and the condition set forth in
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Section 7.1(i) shall not have been satisfied or waived as of the date on which the last of such conditions is satisfied or waived), then UTC may, in its
sole discretion, by written notice to Raytheon on or before the Outside Date, further extend the Outside Date to the first business day after the 50th
day following the date on which the last of such conditions is satisfied or waived, or (B) any of the conditions set forth in Section 7.1(e)(ii), Section
7.1(h), Section 7.1(i) and Section 7.1(j) shall not be satisfied or waived but all other conditions shall have been satisfied or waived (other than those
that by their terms are to be fulfilled at the Closing, provided that each such condition would be capable of being fulfilled if the Closing were to
occur on such date), then each of UTC and Raytheon may, in its sole discretion, by written notice to the other on or before the Outside Date, extend
the Outside Date to October 1, 2020; provided, further, that if the Outside Date shall have been extended pursuant to this clause (B) by either UTC or
Raytheon to October 1, 2020 but the Closing shall not have occurred by such date and on such date any of the conditions set forth in Section 7.1(e)
(ii), Section 7.1(h), Section 7.1(i) and Section 7.1(j) shall not be satisfied or waived but all other conditions shall have been satisfied or waived (other
than those that by their terms are to be fulfilled at the Closing, provided that each such condition would be capable of being fulfilled if the Closing
were to occur on such date), then Raytheon may, in its sole discretion, by written notice to UTC on or before such date, further extend the Outside
Date to January 4, 2021, and, in each case of clauses (A) and (B), as applicable, such date shall be the “Outside Date” for purposes of this
Agreement; provided, further, that the terms of this Section 8.1(b)(i) shall also be subject to the first proviso set forth in Section 6.16(c); provided,
further, that the right to terminate this Agreement pursuant to this Section 8.1(b)(i) shall not be available to any party if a material breach by such
party of any of its obligations under this Agreement has been the principal cause of or principally resulted in the failure of the Closing to have
occurred on or before the Outside Date;

(ii)         the Raytheon Stockholder Approval shall not have been obtained upon a vote taken thereon at the Raytheon Stockholders
Meeting duly convened therefor or at any adjournment or postponement thereof;

(iii)        the UTC Stockholder Approval shall not have been obtained upon a vote taken thereon at the UTC Stockholders Meeting
duly convened therefor or at any adjournment or postponement thereof;

(iv)        (A) prior to the Effective Time, any Governmental Entity of competent jurisdiction shall have issued or entered any
Order after the date of this Agreement or any Applicable Law shall have been enacted or promulgated after the date of this Agreement that has the
effect of permanently restraining, enjoining or otherwise prohibiting the Separation, either Distribution, or the Merger, and in the case of such an
Order, such Order shall have become final and non-appealable, or (B) any expiration, termination, authorization or consent from a Governmental
Entity required to be obtained pursuant to Section 7.1(b) or Section 7.1(c) shall have been denied and such denial shall have become final and non-
appealable; provided, that the right to terminate this Agreement under this Section 8.1(b)(iv) shall not be available to a party if a material breach by
such party of its obligations under Section 6.3 has been the principal cause of
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or principally resulted in the issuance of such Order or the denial of such expiration, termination, authorization or consent;

(c)          by UTC (provided that UTC is not then in breach of any representation, warranty, covenant or other agreement contained in this
Agreement, which breach would give rise to the failure of a condition set forth in Section 7.3(a) or Section 7.3(b)), if Raytheon shall have breached or failed
to perform any of its representations, warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform (i) would
give rise to the failure of a condition set forth in Section 7.2(a) or Section 7.2(b) and (ii) is incapable of being cured by Raytheon or is not cured within forty-
five (45) days of written notice thereof from UTC;

(d)          by Raytheon (provided that Raytheon is not then in breach of any representation, warranty, covenant or other agreement
contained in this Agreement, which breach would give rise to the failure of a condition set forth in Section 7.2(a) or Section 7.2(b)), if UTC shall have
breached or failed to perform any of its representations, warranties, covenants or other agreements contained in this Agreement, which breach or failure to
perform (i) would give rise to the failure of a condition set forth in Section 7.3(a) or Section 7.3(b) and (ii) is incapable of being cured by UTC or is not cured
within forty-five (45) days of written notice thereof from Raytheon;

(e)          by UTC, at any time prior to the Raytheon Stockholders Meeting, if a UTC Triggering Event shall have occurred; and

(f)           by Raytheon, at any time prior to the UTC Stockholders Meeting, if a Raytheon Triggering Event shall have occurred.

Section 8.2.          Effect of Termination.

(a)          In the event of termination of this Agreement as provided in Section 8.1, this Agreement shall forthwith become void, and there
shall be no liability or obligation on the part of any of the parties, except (i) the provisions of this Section 8.2, the last sentence of Section 6.2, Section 6.5 and
Article IX shall survive any such termination of this Agreement and no such termination shall relieve either party from any liability or obligation under such
provisions and (ii) nothing contained herein shall relieve any party from liability for any Willful Breach hereof or fraud.

(b)          If this Agreement is terminated:

(i)          by UTC pursuant to Section 8.1(e), or by either UTC or Raytheon pursuant to Section 8.1(b)(ii) at a time when UTC
would have been entitled to terminate this Agreement pursuant to Section 8.1(e); or

(ii)         by UTC or Raytheon pursuant to Section 8.1(b)(ii) or by UTC pursuant to Section 8.1(c) as a result of a breach of
Raytheon’s covenants set forth in Section 5.2 or Section 6.1, and at or prior to the Raytheon Stockholders Meeting, in the case of a termination
pursuant to Section 8.1(b)(ii), or the time of such breach by Raytheon, in the case of a termination pursuant to Section 8.1(c), there shall have been
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publicly made to the stockholders of Raytheon generally or shall otherwise have become publicly known or any person shall have publicly
announced an intention (whether or not conditional) to make, or in the case of a termination pursuant to Section 8.1(c), there shall otherwise have
been made known to the Board of Directors of Raytheon, an offer or proposal for a Raytheon Alternative Transaction, which shall not have been
irrevocably withdrawn at or prior to the Raytheon Stockholders Meeting, in the case of a termination pursuant to Section 8.1(b)(ii), or the time of
such breach, in the case of a termination pursuant to Section 8.1(c), if, within twelve (12) months of termination of this Agreement, Raytheon or its
subsidiaries enters into a definitive agreement with any Raytheon Third Party with respect to any Raytheon Alternative Transaction or any Raytheon
Alternative Transaction is consummated;

then Raytheon shall pay to UTC, not later than, in the case of clause (i), the date of termination of this Agreement, and in the case of clause (ii), two
(2) business days after the earlier of the date the agreement with respect to the Raytheon Alternative Transaction is entered into and the date the
Raytheon Alternative Transaction is consummated, a termination fee of $1,785,000,000 (the “Raytheon Termination Fee”); provided, that for
purposes of this Section 8.2(b), the term Raytheon Alternative Transaction shall have the meaning assigned to the term in Section 5.2(a), except that
all references to “20%” shall be deemed replaced with “50%”.

(c)          If this Agreement is terminated:

(i)          by Raytheon pursuant to Section 8.1(f), or by either Raytheon or UTC pursuant to Section 8.1(b)(iii) at a time when
Raytheon would have been entitled to terminate this Agreement pursuant to Section 8.1(f); or

(ii)         by Raytheon or UTC pursuant to Section 8.1(b)(iii) or by Raytheon pursuant to Section 8.1(d) as a result of a breach of
UTC’s covenants set forth in Section 5.3 or Section 6.1, and at or prior to the UTC Stockholders Meeting, in the case of a termination pursuant to
Section 8.1(b)(iii), or the time of such breach by UTC, in the case of a termination pursuant to Section 8.1(d), there shall have been publicly made to
the stockholders of UTC generally or shall otherwise have become publicly known or any person shall have publicly announced an intention
(whether or not conditional) to make, or in the case of a termination pursuant to Section 8.1(d), there shall otherwise have been made known to the
Board of Directors of UTC, an offer or proposal for a UTC Alternative Transaction, which shall not have been irrevocably withdrawn at or prior to
the UTC Stockholders Meeting, in the case of a termination pursuant to Section 8.1(b)(iii), or the time of such breach, in the case of a termination
pursuant to Section 8.1(d), if, within twelve (12) months of termination of this Agreement, UTC or its subsidiaries enters into a definitive agreement
with any UTC Third Party with respect to any UTC Alternative Transaction or any UTC Alternative Transaction is consummated;

then UTC shall pay to Raytheon, not later than, in the case of clause (i), the date of termination of this Agreement, and in the case of clause (ii), two
(2) business days after the earlier of the date the agreement with respect to the UTC Alternative Transaction is
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entered into and the date the UTC Alternative Transaction is consummated, a termination fee of $2,365,000,000 (the “UTC Termination Fee”);
provided that, for purposes of this Section 8.2(c), the term UTC Alternative Transaction shall have the meaning assigned to the term in Section
5.3(a), except that all references to “20%” shall be deemed replaced with “50%”.

(d)          Any Raytheon Termination Fee or UTC Termination Fee payable under Section 8.2(b) or Section 8.2(c) shall be payable in
immediately available funds no later than the applicable date set forth therein.  If a party fails to promptly pay to the other party any fee due under such
Section 8.2(b) or Section 8.2(c), the defaulting party shall pay the costs and expenses (including legal fees and expenses) in connection with any action,
including the filing of any lawsuit or other legal action, taken to collect payment.

(e)          Each party agrees that notwithstanding anything in this Agreement to the contrary (other than with respect to claims for, or arising
out of or in connection with a Willful Breach hereunder or fraud), in the event that any Raytheon Termination Fee or UTC Termination Fee is paid to a party
in circumstances in which such fee is payable in accordance with this Section 8.2, (i) the payment of such Raytheon Termination Fee or UTC Termination Fee
shall be the sole and exclusive remedy of such party, its subsidiaries, stockholders, affiliates, officers, directors, employees and Representatives against the
other party or any of its Representatives or affiliates for, and (ii) in no event will the party being paid any Raytheon Termination Fee or UTC Termination Fee
or any other such person seek to recover any other money damages or seek any other remedy based on a claim in law or equity with respect to, in each case of
clause (i) and (ii), (A) any loss suffered, directly or indirectly, as a result of the failure of the Merger to be consummated, (B) the termination of this
Agreement, (C) any liabilities or obligations arising under this Agreement or (D) any claims or actions arising out of or relating to any breach, termination or
failure of or under this Agreement, and (iii) no party nor any affiliates or Representatives of any party shall have any further liability or obligation to the other
party relating to or arising out of this Agreement or the transactions contemplated hereby.  In no event shall any party be required to pay a Raytheon
Termination Fee or UTC Termination Fee, as applicable, on more than one occasion.

Section 8.3.          Amendment.  Subject to compliance with Applicable Law, this Agreement may be amended by the parties hereto at any time
before or after the Raytheon Stockholder Approval or the UTC Stockholder Approval; provided that any amendment of this Agreement that requires approval
by the stockholders of Raytheon or approval by the stockholders of UTC under Applicable Law shall be subject to such approval.  This Agreement may not
be amended except by an instrument in writing signed on behalf of each of the parties hereto and duly approved by the parties’ respective Boards of Directors
or a duly authorized committee thereof.

Section 8.4.          Extension; Waiver.  At any time prior to the Effective Time, a party may, subject to the proviso of Section 8.3 (and for this purpose
treating any waiver referred to below as an amendment), (a) extend the time for the performance of any of the obligations or other acts of the other parties, (b)
waive any inaccuracies in the representations and warranties of the other parties contained in this Agreement or in any document delivered pursuant to this
Agreement, (c) waive compliance by the other party with any of the agreements or conditions for the benefit of such party contained in this Agreement or (d)
waive the satisfaction of any of the conditions
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contained in this Agreement.  No extension or waiver by Raytheon or UTC shall require the approval of the stockholders of Raytheon or UTC, respectively,
unless such approval is required by Applicable Law.  Any agreement on the part of a party hereto to any such extension or waiver shall be valid only if set
forth in an instrument in writing signed on behalf of such party.  Any extension or waiver given in compliance with this Section 8.4 or failure to insist on strict
compliance with an obligation, covenant, agreement or condition shall not operate as a waiver of, or estoppel with respect to, any subsequent or other failure.

ARTICLE IX

GENERAL PROVISIONS

Section 9.1.          Non-survival of Representations and Warranties.  None of the representations and warranties in this Agreement or in any
instrument delivered pursuant to this Agreement shall survive the Effective Time.  This Section 9.1 shall not limit any covenant or agreement of the parties
that, by its terms, contemplates performance after the Effective Time.

Section 9.2.          Notices.  All notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall be
deemed given if delivered personally or delivered by electronic mail (which is confirmed) or sent by overnight courier (providing proof of delivery) to the
parties at the following addresses (or at such other address for a party as shall be specified by like notice):

 (a) if to UTC or Merger Sub to:
    
  United Technologies Corporation
  10 Farm Springs Road
  Farmington, Connecticut  06032
  Attention: Charles D. Gill
   Executive Vice President and General Counsel
  Email: Charles.Gill@utc.com
  with a copy (which shall not constitute notice) to:
    
  Wachtell, Lipton, Rosen & Katz
  51 West 52nd Street
  New York, New York  10019
  Attention: Joshua R. Cammaker
   Edward J. Lee
   Victor Goldfeld
  Email: JRCammaker@wlrk.com
   EJLee@wlrk.com
   VGoldfeld@wlrk.com
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 (b) if to Raytheon, to:
   
  Raytheon Company
  870 Winter Street
  Waltham, Massachusetts  02451
  Attention: Frank R. Jimenez
   Vice President, General Counsel and Corporate Secretary
  Email: frj@raytheon.com
    
  with a copy (which shall not constitute notice) to:
    
  Shearman & Sterling LLP
  599 Lexington Avenue
  New York, New York  10022
  Attention: Clare O’Brien
   Sean Skiffington
   Cody Wright
  Email: cobrien@shearman.com
   sean.skiffington@shearman.com
   cody.wright@shearman.com

Section 9.3.          Definitions.  For purposes of this Agreement:

(a)          “affiliate” means, with respect to any person, another person that directly or indirectly, through one or more intermediaries,
controls, is controlled by, or is under common control with, such first person, where “control” means the possession, directly or indirectly, of the power to
direct or cause the direction of the management policies of a person, whether through the ownership of voting securities, by contract, as trustee or executor, or
otherwise;

(b)          “Anti-Corruption Laws” means the U.S. Foreign Corrupt Practices Act of 1977, as amended, the U.S. Travel Act, the U.K.
Bribery Act 2010, the OECD Convention on Combating Bribery of Foreign Public Officials in International Business Transactions or any other Applicable
Law relating to anti-corruption or anti-bribery;

(c)          “business day” means any day other than a Saturday, Sunday or federal holiday, or a day on which banks in New York, New York
are authorized or obligated by law to close;

(d)          “Carrier Business” means, collectively, (i) the business, operations and activities of the “Carrier” (formerly known as UTC
Climate, Controls & Security) reporting segment of UTC conducted at any time prior to the consummation of the Carrier Distribution by UTC or by any of its
current or former subsidiaries and (ii) any terminated, divested, or discontinued businesses, operations and activities that, at the time of termination,
divestiture or discontinuation, primarily related to the business, operations and activities described in clause (i) as then conducted;

(e)          “Carrier Debt-For-Debt Exchange” means the use of Carrier SpinCo Debt Securities to satisfy then-outstanding indebtedness of
UTC pursuant to one or more debt-for-debt
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exchange transactions (whether prior to or after the Effective Time) in a manner that is consistent with (i) the Intended Tax-Free Treatment of the External
Separation Transactions and (ii) the IRS Ruling;

(f)           “Carrier Distribution” means the pro rata distribution to the stockholders of UTC (prior to the Merger) of 100% of the common
stock of Carrier SpinCo;

(g)          “Carrier SpinCo” means a wholly owned subsidiary of UTC (prior to the Carrier Distribution), which, at the time of the Carrier
Distribution, directly or indirectly through its subsidiaries, will hold the Carrier Business;

(h)          “Carrier SpinCo Debt Securities” means debt securities issued by Carrier SpinCo to UTC which have terms that are consistent
with (i) the Intended Tax-Free Treatment of the External Separation Transactions and (ii) the IRS Ruling;

(i)           “Carrier SpinCo Pre-Closing Cash Distribution” means the distribution by Carrier SpinCo of cash to UTC prior to the effective
time of the Carrier Distribution, which cash will be used by UTC, in one or more transactions prior to or after the Effective Time, to repurchase or otherwise
retire for cash then-outstanding indebtedness of UTC (whether by tender offer, redemption or otherwise) in a manner that is consistent with (i) the Intended
Tax-Free Treatment of the External Separation Transactions and (ii) the IRS Ruling;

(j)           “Clean Team Agreement” means that certain Clean Team Agreement, dated as of May 8, 2019, between Raytheon and UTC;

(k)          “Customs & International Trade Authorizations” means any and all licenses, registrations and approvals required pursuant to the
Customs & International Trade Laws for the lawful export or import of goods, software, technology, technical data, services and international financial
transactions;

(l)           “Customs & International Trade Laws” means the applicable export control, import, customs and trade, and anti-boycott Laws of
any jurisdiction in which Raytheon or UTC or any of their respective subsidiaries is incorporated or does business, including the Tariff Act of 1930, as
amended, and other Applicable Laws administered or enforced by the U.S. Department of Commerce, U.S. International Trade Commission, U.S. Customs
and Border Protection, U.S. Immigration and Customs Enforcement, and their predecessor or successor agencies; the Export Administration Act of 1979, as
amended; the Export Administration Regulations, including related restrictions with regard to transactions involving persons on the U.S. Department of
Commerce Denied Persons List, Unverified List or Entity List; the Arms Export Control Act, as amended; the International Traffic in Arms Regulations,
including related restrictions with regard to transactions involving persons on the Debarred List; the anti-boycott Laws administered by the U.S. Department
of Commerce; and the anti-boycott Laws administered by the U.S. Department of the Treasury;

(m)         “Debt Reallocation” means (i) any assumption of UTC liabilities by Otis SpinCo in connection with the Otis Contribution, (ii)
any assumption of UTC liabilities by Carrier SpinCo in connection with the Carrier Contribution, (iii) the receipt by UTC of any Otis SpinCo Debt Securities
and the consummation of any Otis Debt-For-Debt Exchange, (iv) the receipt by UTC of any Carrier SpinCo Debt Securities and the consummation of any
Carrier Debt-For-Debt Exchange, (v) the receipt by UTC of any Otis SpinCo Pre-Closing Cash Distribution and the use of such cash by UTC to retire then-
outstanding indebtedness of UTC (whether by tender offer, redemption or otherwise), and/or (vi) the
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receipt by UTC of any Carrier SpinCo Pre-Closing Cash Distribution and the use of such cash by UTC to retire then-outstanding indebtedness of UTC
(whether by tender offer, redemption or otherwise);

(n)          “Distribution” means either the Otis Distribution or the Carrier Distribution, and “Distributions” means, collectively, the Otis
Distribution and the Carrier Distribution;

(o)          “Environmental Laws” means all Applicable Laws relating to pollution or protection of the environment, natural resources,
including natural resource damages, or, as it relates to exposure to Hazardous Materials, human health and safety, including Applicable Laws relating to
Releases of, or exposure to, Hazardous Materials, and to the manufacture, processing, distribution, use, treatment, storage, transport or handling of Hazardous
Materials;

(p)          “ERISA” means the United States Employee Retirement Income Security Act of 1974, as amended;

(q)          “ERISA Affiliate” means, with respect to any entity, trade or business, any other entity, trade or business that is a member of a
group described in Section 414(b), (c), (m) or (o) of the Code or Section 4001(b)(1) of ERISA that includes the first entity, trade or business, or that is a
member of the same “controlled group” as the first entity, trade or business pursuant to Section 4001(a)(14) of ERISA;

(r)           “External Separation Transactions” means the Otis Contribution, the Carrier Contribution, the Distributions and the Debt
Reallocation;

(s)           “External Spin-Off Tax Opinion” means, a written opinion of UTC Tax Counsel, in form and substance reasonably satisfactory to
UTC and Raytheon, with respect to each Distribution and dated as of the date of the applicable Distribution, (A) to the effect that (i) such Distribution will be
treated as satisfying the business purpose requirement described in Treasury Regulations Section 1.355-2(b)(1); (ii) such Distribution will not be treated as
being used principally as a device for the distribution of earnings and profits of the distributing corporation or the controlled corporation or both under
Section 355(a)(1)(B) of the Code; and (iii) the stock of each controlled corporation distributed in such Distribution will not be treated as other than “qualified
property” by reason of Section 355(e)(1) of the Code, and (B) addressing any supplemental matter reasonably requested by both UTC and Raytheon to be
included in such opinion;

(t)           “Government Contract” means (i) a material contract with any Governmental Entity, any prime contractor of a Governmental
Entity in its capacity as a prime contractor or any subcontractor with respect to any such contract or (ii) a contract with respect to a Governmental Entity
classified program or that pertains to certain information that for purposes of national security has been classified at or above the level of secret, in each case
that is to be performed in whole or in part after the date of this Agreement;
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(u)          “Hazardous Materials” means any material, substance, chemical or waste (or combination thereof) that is listed, defined,
designated, regulated or classified as hazardous, toxic, radioactive, dangerous, a pollutant, a contaminant, a per- or polyfluoroalkyl substance, petroleum, oil,
asbestos, or words of similar meaning or effect under any Applicable Law relating to pollution, waste, the environment, health, safety, or natural resources;

(v)          “Intellectual Property” means all patents, trademarks, service marks, trade names, copyrights and rights in copyrightable subject
matter, Internet domain names, rights in trade secrets, know-how and other confidential or proprietary information, and other intellectual property rights, and
any registrations and applications therefor;

(w)         “Intended Tax-Free Treatment” means the qualification of (i) the Otis Contribution and the Otis Distribution, taken together, as a
“reorganization” within the meaning of Section 368(a) of the Code, (ii) the Carrier Contribution and the Carrier Distribution, taken together, as a
“reorganization” within the meaning of Section 368(a) of the Code, (iii) each of the Distributions as a transaction in which gain or loss is not recognized by
UTC or the UTC stockholders under Section 355 of the Code (including the non-application of Sections 355(d) and 355(e) of the Code) , (iv) the Debt
Reallocation as a transaction in which gain or loss is generally not recognized by UTC for U.S. federal income tax purposes, (v) the Merger (A) as not
causing Section 355(e) of the Code to apply to either Distribution and (B) as a “reorganization” within the meaning of Section 368(a) of the Code, and (vi) the
Specified Internal Restructuring Transactions as tax-free in whole or in part to the extent such treatment either (A) is supported by one or more Internal
Restructuring Tax Opinions/Rulings or (B) has been initially reported for Tax purposes with such treatment on any originally filed Tax Return;

(x)          “Internal Restructuring Tax Opinions/Rulings” means the tax opinions and tax rulings set forth in Section 6.16 of the UTC
Disclosure Letter;

(y)          “IRS Ruling” means a private letter ruling from the IRS, in form and substance reasonably satisfactory to UTC and Raytheon, to
the effect that (i) each of the Otis Contribution and the Otis Distribution, taken together, and the Carrier Contribution and the Carrier Distribution, taken
together, will qualify as a tax-free reorganization and distribution pursuant to Sections 368(a) and 355 of the Code, and (ii) UTC generally will not recognize
gain or loss for U.S. federal income Tax purposes in connection with any Debt Reallocation;

(z)          “IT Assets” means computers, computer software, firmware, middleware, servers, workstations, routers, hubs, switches, data
communications lines and other information technology equipment or systems;

(aa)         “knowledge” means, with respect to UTC or Raytheon, as applicable, the knowledge of UTC’s or Raytheon’s, as applicable,
Chief Executive Officer, Chief Financial Officer, General Counsel and Chief Human Resources Officer (or equivalent officer);

(bb)        “Material Adverse Effect” on Raytheon or UTC means any change, event or development (each, a “Change”) that has had, or
would reasonably be expected to have, individually or in the aggregate with all other Changes, a material adverse effect on the business, financial condition or
results of operations of Raytheon and its subsidiaries, taken as a whole, or
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UTC RemainCo and its subsidiaries (without giving effect to the Merger), taken as a whole, respectively, excluding any Change to the extent that it results
from or arises out of (i) general economic or political conditions or securities, credit, financial or other capital markets conditions, in each case in the United
States or any foreign jurisdiction, (ii) any failure, in and of itself, by Raytheon or UTC, respectively, to meet any internal or published projections, forecasts,
estimates or predictions in respect of revenues, earnings or other financial metrics for any period (it being understood that the facts or occurrences giving rise
to or contributing to such failure may be taken into account in determining whether there has been or will be, a Material Adverse Effect on Raytheon or UTC,
respectively, unless otherwise excluded in this definition of “Material Adverse Effect”), (iii) the execution and delivery of this Agreement or the public
announcement or pendency of the Merger or any of the other transactions contemplated by this Agreement, including any litigation resulting or arising
therefrom or with respect thereto or the impact thereof on the relationships of Raytheon or UTC, respectively, and its subsidiaries, with customers, suppliers
or partners (except that this clause (iii) shall not apply with respect to the representations or warranties in Section 4.1(b)(ii) and Section 4.1(b)(iii), in the case
of Raytheon, and Section 4.2(b)(ii) and Section 4.2(b)(iii), in the case of UTC), or compliance with or performance of this Agreement, (iv) any change, in and
of itself, in the market price or trading volume of the securities of Raytheon or UTC, respectively (it being understood that the facts or occurrences giving rise
to or contributing to such change may be taken into account in determining whether there has been or will be, a Material Adverse Effect on Raytheon or UTC,
respectively, unless otherwise excluded in this definition of “Material Adverse Effect”), (v) any change in Applicable Law or GAAP (or authoritative
interpretation thereof), (vi) geopolitical conditions, the outbreak or escalation of hostilities, any acts of war, sabotage or terrorism, or any escalation or
worsening of any such acts of war, sabotage or terrorism, or any trade wars or sanctions, (vii) any hurricane, tornado, flood, earthquake or other natural
disaster, (viii) any changes, including in credit ratings or credit outlook, generally affecting the industries in which Raytheon or UTC operates or (ix) any
action required by Section 6.3 or Section 6.16 of this Agreement; provided, that the exclusions in clauses (i), (v), (vi), (vii) and (viii) shall not apply to the
extent the Changes set forth therein have a disproportionate impact on Raytheon and its subsidiaries, or UTC RemainCo and its subsidiaries (without giving
effect to the Merger), as applicable, relative to other participants in the industries in which Raytheon and its subsidiaries, or UTC RemainCo and its
subsidiaries (without giving effect to the Merger), respectively, operate;

(cc)         “Multiemployer Plan” means any plan that is a multiemployer plan, as defined in Section 3(37) or 4001(a)(3) of ERISA;

(dd)        “Multiple Employer Plan” means any plan that has two or more contributing sponsors at least two of whom are not under
common control, within the meaning of Section 4063 of ERISA;

(ee)         “Otis Business” means, collectively, (i) the business, operations and activities of the “Otis” reporting segment of UTC conducted
at any time prior to the consummation of the Otis Distribution by UTC or by any of its current or former subsidiaries and (ii) any terminated, divested, or
discontinued businesses, operations and activities that, at the time of termination, divestiture or discontinuation, primarily related to the business, operations
and activities described in clause (i) as then conducted;
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(ff)          “Otis Debt-For-Debt Exchange” means the use of Otis SpinCo Debt Securities to satisfy then-outstanding indebtedness of UTC
pursuant to one or more debt-for-debt exchange transactions (whether prior to or after the Effective Time) in a manner that is consistent with (i) the Intended
Tax-Free Treatment of the External Separation Transactions and (ii) the IRS Ruling;

(gg)        “Otis Distribution” means the pro rata distribution to the stockholders of UTC (prior to the Merger) of 100% of the common stock
of Otis SpinCo;

(hh)        “Otis SpinCo” means a wholly owned subsidiary of UTC (prior to the Otis Distribution), which, at the time of the Otis
Distribution, directly or indirectly through its subsidiaries, will hold the Otis Business;

(ii)          “Otis SpinCo Debt Securities” means debt securities issued by Otis SpinCo to UTC which have terms that are consistent with (i)
the Intended Tax-Free Treatment of the External Separation Transactions and (ii) the IRS Ruling;

(jj)          “Otis SpinCo Pre-Closing Cash Distribution” means the distribution by Otis SpinCo of cash to UTC prior to the effective time of
the Otis Distribution, which cash will be used by UTC, in one or more transactions prior to or after the Effective Time, to repurchase or otherwise retire for
cash then-outstanding indebtedness of UTC (whether by tender offer, redemption or otherwise) in a manner that is consistent with (i) the Intended Tax-Free
Treatment of the External Separation Transactions and (ii) the IRS Ruling;

(kk)        “Permitted Liens” means all liens, charges, encumbrances, mortgages, deeds of trust and security agreements disclosed in any
Raytheon Filed SEC Documents or UTC Filed SEC Documents, as the case may be, together with the following (without duplication):  (i) Liens imposed by
Applicable Law, such as and mechanics and materialmen Liens, in each case for sums not yet overdue for a period or more than thirty (30) days or being
contested in good faith by appropriate proceedings or such other Liens arising out of judgments or awards against Raytheon or UTC, as the case may be, with
respect to which Raytheon or UTC, respectively, shall then be proceeding with an appeal or other proceedings for review if adequate reserves with respect
thereto are maintained on the books of Raytheon or UTC, as the case may be, in accordance with GAAP, (ii) Liens for taxes, assessments or other
governmental charges not yet overdue for a period of more than thirty (30) days or payable or subject to penalties for nonpayment or which are being
contested in good faith by appropriate proceedings diligently conducted, if adequate reserves with respect thereto are maintained on the books of Raytheon or
UTC, as the case may be, in accordance with GAAP, (iii) Liens securing judgments for the payment of money so long as such Liens are adequately bonded
and any appropriate legal proceedings that may have been duly initiated for the review of such judgment have not been finally terminated or the period with
which such proceedings may be initiated has not expired, (iv) minor survey exceptions on existing surveys or which would be shown on a current accurate
survey, minor encumbrances, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric lines, telegraph and telephone lines
and other similar purposes (including, for the avoidance of doubt, operating agreements), matters disclosed by a current survey, or zoning or other restrictions
as to the use of the affected real property, which do not in the aggregate materially adversely affect the value of the leased property or materially impair

-87-



their use in the operation of the business of the tenant, (v) Liens arising from licenses of Intellectual Property in the ordinary course of business, (vi) Liens
arising from Uniform Commercial Code financing statement filings regarding operating leases entered into by Raytheon or UTC, as the case may be, in the
ordinary course of business, (vii) leases, subleases, licenses and occupancy agreements by Raytheon or UTC, as the case may be, as landlord, sublandlord or
licensor, (viii) Liens disclosed on any title insurance policy held by Raytheon or UTC, as the case may be, in existence on the date of this Agreement and (ix)
with respect to leased property, all liens, charges and encumbrances existing on the date of the applicable lease, and all mortgages and deeds of trust now or
hereafter placed on the leased property by the third-party landlord;

(ll)          “person” means a natural person, corporation, partnership, limited liability company, joint venture, association, trust,
unincorporated organization or other entity;

(mm)      “Personal Data” means any information about an identifiable individual that alone or in combination with other information could
be used to identify an individual, and includes information that is defined as “personal data,” “personally identifiable information,” “individually identifiable
health information,” “protected health information” or “personal information” under any Applicable Law;

(nn)        “Qualified UTC Common Stock” means UTC Common Stock that was not acquired directly or indirectly pursuant to the plan (or
series of related transactions) which includes either of the Distributions (within the meaning of Section 355(e) of the Code);

(oo)        “Raytheon Benefit Plan” means each employee or director compensation or benefit plan, arrangement or agreement, whether or
not written, including any employee welfare benefit plan within the meaning of Section 3(1) of ERISA (whether or not such plan is subject to ERISA), any
employee pension benefit plan within the meaning of Section 3(2) of ERISA (whether or not such plan is subject to ERISA) and any bonus, incentive,
deferred compensation, vacation, stock purchase, stock or stock-based, severance, retention, employment, change of control or fringe benefit plan, program or
agreement that is or has been sponsored, maintained or contributed to by Raytheon or any of its subsidiaries or which Raytheon or any of its subsidiaries is
obligated to sponsor, maintain or contribute to, but excluding any Multiemployer Plan;

(pp)        “Raytheon Revolver” means that certain Five-Year Competitive Advance and Revolving Credit Agreement by and among
Raytheon as the borrower, the lenders named therein, and JPMorgan Chase Bank, N.A. as administrative agent, dated as of November 13, 2015;

(qq)        “Raytheon Triggering Event” means (i) the Board of Directors of UTC or any committee thereof shall have made a UTC
Recommendation Change or (ii) there has been a Willful Breach by UTC of any of the provisions set forth in Section 5.3;

(rr)          “Release” means any release, spill, emission, leaking, injection, deposit, disposal, discharge, dispersal, leaching or migration into
the environment, including the atmosphere, soil, surface water, groundwater, drinking water supply, or property;
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(ss)         “Sanctioned Person” means (i) any person listed in any Sanctions-related list of designated persons maintained by OFAC or the
U.S. Department of State, the United Nations Security Council, the European Union or Her Majesty’s Treasury of the United Kingdom, or any European
Union member state, (ii) any person located, organized or resident in a country or territory which, at the applicable time, is the subject or target of
comprehensive Sanctions (at the time of this Agreement, Crimea, Cuba, Iran, North Korea, Sudan and Syria) or (iii) any person 50% or more owned or
otherwise controlled by any such person or persons described in the foregoing clauses (i) and (ii);

(tt)          “Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by
the U.S. government through OFAC or the U.S. Department of State, the United Nations Security Council, the European Union or any European Union
member state, Her Majesty’s Treasury of the United Kingdom;

(uu)        “Separation” means the separation of UTC’s Otis Business and its Carrier Business from UTC’s other businesses;

(vv)        “Separation Documentation” means the Separation and Distribution Agreement, as defined in the Separation Principles, and, in
each case as defined therein, the Tax Matters Agreement, the Intellectual Property Agreement, the Transition Services Agreement and the Employee Matters
Agreement;

(ww)      “Separation Principles” means the separation principles set forth in Section 6.16 of the UTC Disclosure Letter, as such principles
may be amended from time to time by UTC; provided that any such amendment shall require the prior written consent (to be granted or denied as promptly as
reasonably practicable) of Raytheon;

(xx)        “Specified Internal Restructuring Transaction” means the internal restructuring steps to which the Internal Restructuring Tax
Opinions/Rulings relate;

(yy)        “Step Plan” has the meaning set forth in the Separation Principles;

(zz)         “subsidiary” means, with respect to any person, any person with respect to which such first person directly or indirectly owns or
purports to own, beneficially or of record, (i) an amount of voting securities or other interests in such second person that is sufficient to enable such first
person to elect at least a majority of the members of such second person’s board of directors or comparable governing body or (ii) at least 50% of the
outstanding equity, voting or financial interests in such second person;

(aaa)       “Target Indebtedness” means $24,300,000,000.

(bbb)      “Tax Return” means any returns, declarations, statements, claim for refund, election, estimate, reports, forms and information
returns and any schedules or amendments thereto relating to Taxes;

(ccc)       “Taxes” means all taxes, charges, levies or other like assessments imposed by any governmental authority, including any income,
gross receipts, license, severance, occupation, premium, environmental (including taxes under Code Section 59A), customs, duties,
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profits, disability, alternative or add-on minimum, estimated, withholding, payroll, employment, unemployment insurance, social security (or similar), excise,
sales, use, value-added, occupancy, franchise, real property, personal property, business and occupation, mercantile, windfall profits, capital stock, stamp,
transfer, workmen’s compensation or other taxes, charges, levies or other like assessments of any kind whatsoever, together with any interest, penalties,
additions to tax or additional amounts imposed by any Governmental Entity, whether disputed or not;

(ddd)      “Taxing Authority” means any Governmental Entity responsible for the administration of any Taxes;

(eee)       “UTC Equity Awards” means the UTC Options, the UTC SARs, the UTC RSU Awards, and the UTC PSU awards;

(fff)        “UTC Option” means a compensatory option to purchase shares of UTC Common Stock;

(ggg)      “UTC PSU Award” an award of performance-based vesting restricted stock units relating to UTC Common Stock;

(hhh)      “UTC RemainCo” means UTC after giving effect to the Separation and the Distributions (whether or not the Separation and the
Distributions have been consummated as of the relevant time of determination) (it being understood, for the avoidance of doubt, that references to the
subsidiaries of UTC RemainCo shall mean the subsidiaries of UTC, other than Carrier SpinCo, Otis SpinCo and their respective subsidiaries, after giving
effect to the Separation and the Distributions (whether or not the Separation and the Distributions have been consummated as of the relevant time of
determination)).  Except as otherwise expressly provided herein, any determination made in connection with this Agreement to which the size of UTC
RemainCo may be relevant shall take into account the size of UTC RemainCo prior to giving effect to the Merger;

(iii)         “UTC RemainCo Benefit Plan” means each employee or director compensation or benefit plan, arrangement or agreement,
whether or not written, including any employee welfare benefit plan within the meaning of Section 3(1) of ERISA (whether or not such plan is subject to
ERISA), any employee pension benefit plan within the meaning of Section 3(2) of ERISA (whether or not such plan is subject to ERISA) and any bonus,
incentive, deferred compensation, vacation, stock purchase, stock or stock-based, severance, retention, employment, change of control or fringe benefit plan,
program or agreement that is or has been sponsored, maintained or contributed to by UTC RemainCo or any of its subsidiaries or which UTC RemainCo or
any of its subsidiaries is obligated to sponsor, maintain or contribute to, but excluding any Multiemployer Plan;

(jjj)         “UTC RemainCo Businesses” means the businesses of UTC RemainCo and its subsidiaries after giving effect to the Separation
and the Distributions (whether or not the Separation and the Distributions have been consummated as of the relevant time of determination);

(kkk)      “UTC RSU Award” an award of time-based vesting restricted stock units relating to UTC Common Stock;
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(lll)         “UTC SAR” a compensatory stock appreciation right with respect to shares of UTC Common Stock;

(mmm)   “UTC Triggering Event” means (i) the Board of Directors of Raytheon or any committee thereof shall have made a Raytheon
Recommendation Change or (ii) there has been a Willful Breach by Raytheon of any of the provisions set forth in Section 5.2; and

(nnn)      “Willful Breach” means a material breach or failure to perform that is the consequence of an act or omission of a party with the
knowledge that such act or omission would, or would be reasonably expected to, cause a material breach of this Agreement.

Section 9.4.          Interpretation.

(a)          When a reference is made in this Agreement to an Article, Section or Exhibit, such reference shall be to an Article or Section of,
or an Exhibit to, this Agreement, unless otherwise indicated.  Whenever the words “include,” “includes” or “including” are used in this Agreement, they shall
be deemed to be followed by the words “without limitation.”  The words “hereof,” “hereto,” “hereby,” “herein” and “hereunder” and words of similar import
when used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement.  The term “or” is not exclusive. 
The word “extent” in the phrase “to the extent” shall mean the degree to which a subject or other thing extends, and such phrase shall not mean simply “if.” 
All terms defined in this Agreement shall have the defined meanings when used in any certificate or other document made or delivered pursuant hereto unless
otherwise defined, or except as otherwise expressly provided, therein.  Words in this Agreement describing the singular number shall be deemed to include
the plural and vice versa, and words in this Agreement denoting any gender shall be deemed to include all genders.  Any statute defined or referred to herein
or in any agreement or instrument that is referred to herein shall mean such statute as from time to time amended, unless otherwise specifically indicated. 
References to a person are also to its permitted successors and assigns.  Unless otherwise specifically indicated, all references to “dollars” and “$” will be
deemed references to the lawful money of the United States of America.

(b)          References in this Agreement to the “transactions contemplated hereby,” the “transactions contemplated by this Agreement” and
words or phrases of similar import shall include the Separation and the Distributions, except as otherwise provided.

(c)          Except with respect to Section 6.6, whenever a consent or approval of Raytheon or UTC is required under this Agreement, such
consent or approval may be executed and delivered only in writing and only by an executive officer of such party.

Section 9.5.          Counterparts.  This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same
agreement and shall become effective when one or more counterparts have been signed by each of the parties hereto and delivered to the other parties.

Section 9.6.          Entire Agreement; No Third-Party Beneficiaries; No Additional Representations.  This Agreement (including the documents,
exhibits, schedules, disclosure letters and instruments referred to herein), taken together with the Confidentiality Agreement and
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the Clean Team Agreement, (a) constitutes the entire agreement, and supersedes all prior agreements and understandings, both written and oral, among UTC,
Merger Sub and Raytheon with respect to the Merger and the other transactions contemplated by this Agreement, and (b) is not intended to, and does not,
confer upon any person other than the parties hereto any rights or remedies hereunder, other than (i) as provided in Section 6.4 or (ii) from and after the
Effective Time, the right of the holders of Raytheon Common Stock or Raytheon Equity Awards to receive such consideration as provided for in Article III.

Section 9.7.          Assignment.  Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be assigned, in
whole or in part, by operation of law or otherwise by any of the parties without the prior written consent of the other parties.  Any purported assignment in
violation of the preceding sentence shall be void.  Subject to the preceding two sentences, this Agreement will be binding upon, inure to the benefit of and be
enforceable by the parties and their respective successors and assigns.

Section 9.8.          GOVERNING LAW.  THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF DELAWARE, REGARDLESS OF THE LAWS THAT MIGHT OTHERWISE GOVERN UNDER ANY APPLICABLE
PRINCIPLES OF CONFLICTS OF LAWS THEREOF.

Section 9.9.          WAIVER OF JURY TRIAL.  EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY
ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE IT HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY
HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS
AGREEMENT AND ANY OF THE AGREEMENTS DELIVERED IN CONNECTION HEREWITH OR THE TRANSACTIONS CONTEMPLATED
HEREBY OR THEREBY.  EACH PARTY CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, (B) IT UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF SUCH
WAIVER, (C) IT MAKES SUCH WAIVER VOLUNTARILY AND (D) IT HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG
OTHER THINGS, THE MUTUAL WAIVER AND CERTIFICATIONS IN THIS SECTION 9.9.

Section 9.10.        Specific Enforcement.  The parties acknowledge and agree that irreparable damage would occur in the event that any of the
provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached, and that monetary damages, even if
available, would not be an adequate remedy therefor.  It is accordingly agreed that the parties shall be entitled to an injunction or injunctions to prevent
breaches of this Agreement and to enforce specifically the performance of terms and provisions of this Agreement in any court referred to in Section 9.11,
without proof of actual damages (and each party hereby waives any requirement for the securing or posting of any bond in connection with such remedy), this
being in addition to any other remedy to which they are entitled at law or in
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equity.  The parties further agree not to assert that a remedy of specific enforcement is unenforceable, invalid, contrary to law or inequitable for any reason,
nor to assert that a remedy of monetary damages would provide an adequate remedy for any such breach.

Section 9.11.         Jurisdiction.  In any action between the parties arising out of or relating to this Agreement or any of the transactions contemplated
hereby, each of the parties (a) irrevocably and unconditionally consents and submits to the exclusive jurisdiction and venue of the Court of Chancery of the
State of Delaware in and for New Castle County, Delaware, (b) agrees that it will not attempt to deny or defeat such jurisdiction by motion or other request
for leave from such court and (c) agrees that it will not bring any such action in any court other than the Court of Chancery for the State of Delaware in and
for New Castle County, Delaware, or, if (and only if) such court finds it lacks subject matter jurisdiction, the federal court of the United States of America
sitting in Delaware, and appellate courts thereof, or, if (and only if) each of such Court of Chancery for the State of Delaware and such federal court finds it
lacks subject matter jurisdiction, any state court within the State of Delaware.  Service of process, summons, notice or document to any party’s address and in
the manner set forth in Section 9.2 shall be effective service of process for any such action.

Section 9.12.        Headings, etc..  The headings, table of contents and index of defined terms contained in this Agreement are for reference purposes
only and shall not affect in any way the meaning or interpretation of this Agreement.

Section 9.13.        Severability.  If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any rule of law
or public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as either the economic or legal
substance of the transactions contemplated hereby is not affected in any manner materially adverse to any party or such party waives its rights under this
Section 9.13 with respect thereto.  Upon a determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto
shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible to the fullest extent permitted by
Applicable Law in an acceptable manner to the end that the transactions contemplated hereby are fulfilled to the extent possible.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their duly authorized representatives as of the date first
above written.

 UNITED TECHNOLOGIES CORPORATION
  
 By: /s/ Gregory J. Hayes
  Name: Gregory J. Hayes
  Title: Chairman and Chief Executive Officer

 LIGHT MERGER SUB CORP.
  
 By: /s/ Gregory J. Hayes
  Name: Gregory J. Hayes
  Title: Chief Executive Officer and President

[Signature Page to Merger Agreement]

 RAYTHEON COMPANY
  
 By: /s/ Thomas A. Kennedy
  Name: Thomas A. Kennedy
  Title: Chairman and Chief Executive Officer

[Signature Page to Merger Agreement]
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Exhibit A

BYLAWS
OF

RAYTHEON TECHNOLOGIES CORPORATION
AS AMENDED AND RESTATED EFFECTIVE

[●], 20[●]

SECTION 1 – Meetings of Shareholders

SECTION 1.1          Annual Meetings.

Annual meetings of shareholders shall be held each year on such date and at such time as may be fixed by the Board of Directors for the purpose of
electing directors and transacting such other proper business as may come before the meeting.

SECTION 1.2          Special Meetings.

(A)          Special meetings of shareholders may be called from time to time by the Board of Directors, by the Chairman, by the Chief Executive
Officer of the Corporation or by the Secretary of the Corporation at the valid written request of shareholders of record who own (for all purposes under this
Section 1.2, as defined in Section 1.12(A)(3) of these Bylaws), or are acting on behalf of one or more beneficial owners who own, capital stock representing
at least 15% of the Voting Stock (the “Special Meeting Request Required Shares”), and who continue to own the Special Meeting Request Required Shares at
all times between the Ownership Record Date (as defined in paragraph (B) of this Section 1.2) and the date of the applicable meeting of shareholders.  Special
meetings shall be held solely for the purpose or purposes specified in the notice of meeting delivered by the Corporation.  For purposes of these Bylaws,
“Voting Stock” shall mean outstanding shares of capital stock of the Corporation entitled to vote generally for the election of directors.

(B)          Any record shareholder (whether acting for him, her or itself, or at the direction of a beneficial owner) may, by written notice to the
Secretary of the Corporation, request that the Board of Directors fix a record date to determine the record shareholders who are entitled to deliver a written
request to call a special meeting (such record date, the “Ownership Record Date”).  A valid written request to fix an Ownership Record Date shall include all
of the information that must be included in a written request to call a special meeting, as set forth in paragraph (D) of this Section 1.2.  The Board of Directors
may fix the Ownership Record Date within 10 days of the Secretary’s receipt of a valid written request to fix the Ownership Record Date.  The Ownership
Record Date shall not precede, and shall not be more than 10 days after, the date upon which the resolution fixing the Ownership Record Date is adopted by
the Board of Directors.  If an Ownership Record Date is not fixed by the Board of Directors within the period set forth above, the Ownership Record Date
shall be the date that the first valid written request to call a special meeting is received by the Secretary with respect to the proposed business to be submitted
for shareholder approval at a special meeting.

(C)          A beneficial owner who wishes to deliver a written request to call a special meeting must cause the nominee or other person who serves as
the record shareholder of such beneficial owner’s stock to sign the written request to call a special meeting.  If a record
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shareholder is the nominee for more than one beneficial owner of stock, the record shareholder may deliver a valid written request to call a special meeting
solely with respect to the capital stock of the Corporation beneficially owned by the beneficial owner who is directing the record shareholder to sign such
written request to call a special meeting.

(D)          Each valid written request to call a special meeting shall include the following and shall be delivered to the Secretary of the Corporation:

(1)          the signature of the record shareholder submitting such request and the date such request was signed;

(2)          the text of each business proposal desired to be submitted for shareholder approval at the special meeting; and

(3)          as to the beneficial owner, if any, directing such record shareholder to sign the written request to call a special meeting and as to
such record shareholder (unless such record shareholder is acting solely as a nominee for a beneficial owner) (each such beneficial owner and each
record shareholder who is not acting solely as a nominee, a “Disclosing Party”):

(a)          all of the information required to be disclosed pursuant to Section 1.10(A)(2) of these Bylaws, which information shall
be supplemented (by delivery to the Secretary) by each Disclosing Party (i) not later than 10 days after the record date for determining the
record shareholders entitled to notice of, and to vote at, the special meeting (such record date, the “Meeting Record Date”), to disclose the
foregoing information as of the Meeting Record Date and (ii) not later than the 5th day before the special meeting or any adjournment or
postponement thereof, to disclose the foregoing information as of the date that is 10 days prior to the special meeting or any such
adjournment or postponement thereof, as applicable;

(b)          with respect to each business proposal to be submitted for shareholder approval at the special meeting, a statement
whether or not any Disclosing Party will deliver a proxy statement and form of proxy to holders of at least the percentage of voting power
of all of the shares of Voting Stock of the Corporation required under these Bylaws, the certificate of incorporation and statute to carry such
proposal (such statement, a “Solicitation Statement”); and

(c)          any additional information reasonably requested by the Board of Directors to verify the Voting Stock ownership position
of such Disclosing Party.

Each time the Disclosing Party’s Voting Stock ownership position decreases following the delivery of the foregoing information to the Secretary,
such Disclosing Party shall notify the Corporation of his, her or its decreased Voting Stock ownership position, together with any information reasonably
requested by the Board of Directors to verify such position, within 10 days of such decrease or as of the 5th day before the special meeting, whichever is
earlier.
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(E)          The Secretary shall not accept, and shall consider ineffective, an otherwise valid written request to call a special meeting pursuant to
Clause (A) of this Section 1.2:

(1)          that does not comply with the provisions of this Section 1.2;

(2)          that relates to an item of business that is not a proper subject for shareholder action under applicable law;

(3)          that is delivered during the period commencing 90 days prior to the first anniversary of the date of the notice of annual meeting
for the immediately preceding annual meeting and ending on the date of the next annual meeting;

(4)          if the Board of Directors has called or calls an annual or special meeting of shareholders to be held not more than 90 days after
receipt by the Secretary of such written request to call a special meeting and the purpose of such shareholder meeting called by the Board of
Directors includes (among any other matters properly brought before the meeting) an identical or substantially similar item (as determined in good
faith by the Board of Directors, a “Similar Item”) as the purpose specified in such written request to call a special meeting; or

(5)          if a Similar Item (a) other than the election of directors, has been presented at any meeting of shareholders held within 180 to 91
days prior to receipt by the Secretary of such written request to call a special meeting or (b) has been presented at any meeting of shareholders held
within 90 days prior to receipt by the Secretary of such written request to call a special meeting (and, for purposes of clarity, for purposes of this
clause (b), the election of directors shall deemed to be a “Similar Item” with respect to all items of business involving the election or removal of
directors).

(F)          Revocations:

(1)          A record shareholder may revoke a request to call a special meeting at any time before the special meeting by sending written
notice of such revocation to the Secretary of the Corporation.

(2)          All written requests for a special meeting shall be deemed revoked:

(a)          upon the first date that, after giving effect to revocation(s) and notice(s) of ownership position decrease(s) (pursuant to
Section 1.2(D)(3) and the last sentence of Section 1.2(D), respectively), the aggregate Voting Stock ownership position of all the Disclosing
Parties who are listed on the unrevoked valid written requests to call a special meeting with respect to the applicable proposal decreases to a
number of shares of Voting Stock less than the Special Meeting Request Required Shares;

(b)          if any Disclosing Party who has provided a Solicitation Statement with respect to any business proposal to be submitted
for shareholder approval at such special meeting does not act in accordance with the representations set forth therein; or
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(c)          if any Disclosing Party does not provide the information required by Section 1.2(D) in accordance with such provisions.

(3)          If an actual or deemed revocation of all valid written requests to call a special meeting has occurred after the special meeting has
been called by the Secretary, the Board of Directors shall have the discretion to determine whether or not to proceed with the special meeting.

(G)          The Board of Directors may submit its own proposal or proposals for consideration at a special meeting called at the request of one or
more shareholders pursuant to this Section 1.2.  The Meeting Record Date for, and the place, date and time of, any special meeting shall be fixed by the Board
of Directors; provided, that the date of any such special meeting shall not be more than 120 days after the date on which valid special meeting request(s) from
holder(s) of the Special Meeting Required Shares are delivered to the Secretary of the Corporation in accordance with this Section 1.2.

SECTION 1.3          Time and Place of Meetings.

Subject to the provisions of Section 1.1 and Section 1.2, each meeting of shareholders shall be held on such date, at such hour and at such place as
fixed by the Board of Directors or in the notice of the meeting delivered by the Corporation or, in the case of an adjourned meeting, as announced by the
Corporation at the meeting at which the adjournment is taken.

SECTION 1.4          Notice of Meetings.

A notice of each meeting of shareholders, stating the place, date and hour of the meeting and, in the case of a special meeting, the purpose or
purposes for which the meeting is called, shall be given by the Corporation personally, by mail or by electronic transmission as set forth below to each
shareholder entitled to vote at the meeting.  Unless otherwise provided by statute, the notice shall be given not less than 10 nor more than 60 days before the
date of the meeting and, if mailed, shall be deposited in the United States mail, postage prepaid, directed to the shareholder at his or her address as it appears
on the records of the Corporation.  No notice need be given to any person with whom communication is unlawful, nor shall there be any duty to apply for any
permit or license to give notice to any such person.  If the time and place of an adjourned meeting of shareholders are announced by the Corporation at the
meeting at which the adjournment is taken, no notice need be given of the adjourned meeting unless that adjournment is for more than 30 days or unless, after
the adjournment, a new record date is fixed for the adjourned meeting.  Without limiting the manner by which notice otherwise may be given effectively to
shareholders, any notice to shareholders under the Corporation’s Certificate of Incorporation and these Bylaws may be given by the Corporation by electronic
transmission in the manner provided in Section 232 of the Delaware General Corporation Law (the “DGCL”).

SECTION 1.5          Waiver of Notice.

Anything herein to the contrary notwithstanding, notice of any meeting of shareholders need not be given to any shareholder who in person or by
proxy shall have waived in writing notice of the meeting, either before or after such meeting, or who shall attend the meeting in person or by proxy, unless
such shareholder attends for the express purpose of objecting, at the
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beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened.

SECTION 1.6          Quorum and Manner of Acting.

Subject to the provisions of these Bylaws, the Corporation’s Certificate of Incorporation and statute as to the vote that is required for a specified
action, the presence in person or by proxy of the holders of a majority of the outstanding shares of the Corporation entitled to vote at any meeting of
shareholders shall constitute a quorum for the transaction of business, and the vote in person or by proxy of the holders of a majority of the shares constituting
such quorum shall be binding on all shareholders of the Corporation.  The Chairman of the Board of Directors or the Chief Executive Officer or a majority of
the shares present in person or by proxy and entitled to vote may, regardless of whether or not they constitute a quorum, adjourn the meeting to another time
and place.  No notice of the time and place, if any, of adjourned meetings need be given except as required by applicable law.  The shareholders present at a
duly called meeting at which a quorum is present may continue to transact business until adjournment, notwithstanding withdrawal of enough shareholders to
leave is less than a quorum.  Any business which might have been transacted at the original meeting may be transacted at any adjourned meeting at which a
quorum is present.

SECTION 1.7          Voting.

A shareholder may authorize another person or persons to vote for him, her or itself by proxy.  Such authorization may be accomplished by the
shareholder or his, her or its authorized officer, director, employee or agent signing such writing or causing his, her or its signature to be affixed to such
writing by any reasonable means including facsimile signature or by electronic transmission to the person who will be the holder of the proxy or to a proxy
solicitation firm, proxy support service, or similar agent duly authorized by the intended proxy holder to receive such transmission; provided, that any such
electronic transmission must either set forth or be submitted with information from which it can be determined that the electronic transmission was authorized
by the shareholder.  No proxy shall be voted or acted upon after three years from its date, unless the proxy provides for a longer period.

SECTION 1.8          Inspectors of Election; Opening and Closing the Polls.

The Board of Directors may, and to the extent required by law, shall, in advance of any meeting of shareholders appoint one or more inspectors,
which inspector or inspectors may include individuals who serve the Corporation in other capacities, including without limitation as officers, employees,
fiduciaries or agents, to act at the meeting and make a written report thereof.  The Board of Directors may designate one or more persons as alternate
inspectors to replace any inspector who fails to act.  If no inspector or alternate is able to act at a meeting of shareholders, the chairman of the meeting may,
and to the extent required by law, shall, appoint one or more inspectors to act at the meeting.  Each inspector, before discharging his or her duties, shall take
and sign an oath faithfully to execute the duties of inspector with strict impartiality and according to the best of his or her ability.  The inspector or inspectors
of election shall have the duties prescribed by law.  The chairman of the meeting shall fix and announce at the meeting the
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date and time of the opening and the closing of the polls for each matter upon which the shareholders will vote at a meeting.

SECTION 1.9          List of Shareholders.

A complete list of the shareholders entitled to vote at each meeting of shareholders, arranged in alphabetical order, and showing the address and
number of shares registered in the name of each shareholder, shall be prepared and made available for examination during regular business hours by any
shareholder for any purpose germane to the meeting.  The list shall be available for such examination at the principal place of business of the Corporation for
a period of not less than 10 days prior to the meeting and during the whole time of the meeting.

SECTION 1.10          Notice of Shareholder Business and Nominations.

(A)          Annual Meetings of Shareholders.

(1)          Nominations of persons for election to the Board of Directors of the Corporation and the proposal of business to be considered by
the shareholders may be made at an annual meeting of shareholders (a) pursuant to the Corporation’s notice of meeting, (b) by or at the direction of
the Board of Directors or (c) by any shareholder of the Corporation who was a shareholder of record at the time of giving of notice provided for in
this Section 1.10 and, at the time of the annual meeting, who is entitled to vote at the meeting and who complied with the notice procedures set forth
in this Section 1.10 as to such business or nomination; clause (c) shall be the exclusive means for a shareholder to make nominations or submit other
business (other than nominations at an annual meeting made pursuant to Section 1.12 of these Bylaws and matters properly brought under Rule 14a-
8 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and included in the Corporation’s notice of meeting) before an
annual meeting of shareholders.

(2)          Without qualification, for any nominations or any other business to be properly brought before an annual meeting by a
shareholder pursuant to clause (c) of paragraph (A)(1) of this Section 1.10, the shareholder must have given timely notice thereof in writing to the
Secretary of the Corporation and such other business must be a proper matter for shareholder action.  To be timely, a shareholder’s notice shall be
delivered to the Secretary at the principal executive offices of the Corporation not earlier than the close of business on the 120th day and not later
than the close of business on the 90th day prior to the first anniversary of the preceding year’s annual meeting; provided, however, that in the event
that the date of the annual meeting is more than 30 days before or more than 60 days after such anniversary date, notice by the shareholder to be
timely must be so delivered not earlier than the close of business on the 120th day prior to the date of such annual meeting and not later than the
close of business on the later of the 90th day prior to the date of such annual meeting or the 10th day following the day on which public
announcement of the date of such meeting is first made by the Corporation.  In no event shall any adjournment or postponement of an annual
meeting or the announcement thereof commence a new time period or extend any time period for the giving of a shareholder’s notice as described
above.  To be in proper form, such
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shareholder’s notice (whether given pursuant to this paragraph (A)(2) or paragraph (B) of Section 1.10) to the Secretary must:  (a) set forth, as to the
shareholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal is made (such shareholder or beneficial
owner, a “holder”), (i) the name and address of each such holder (as they appear on the Corporation’s books in the case of the record holder), (ii) (A)
the class or series and number of shares of the Corporation which are, directly or indirectly, owned beneficially or of record by each such holder, (B)
any option, warrant, convertible security, stock appreciation right, or similar right with an exercise or conversion privilege or a settlement payment or
mechanism at a price related to any class or series of shares of the Corporation or with a value derived in whole or in part from the value of any class
or series of shares of the Corporation, whether or not such instrument or right shall be subject to settlement in the underlying class or series of capital
stock of the Corporation or otherwise (a “Derivative Instrument”), directly or indirectly owned beneficially or of record by each such holder and any
other direct or indirect opportunity to profit or share in any profit derived from any increase or decrease in the value of shares of the Corporation, (C)
any proxy, contract, arrangement, understanding, or relationship pursuant to which each such holder, directly or indirectly, has a right to vote any
shares of any security of the Corporation, (D) any short interest in any security of the Corporation (for purposes of these Bylaws a person shall be
deemed to have a short interest in a security if such person directly or indirectly, through any contract, arrangement, understanding, relationship or
otherwise, has the opportunity to profit or share in any profit derived from any decrease in the value of the subject security), (E) any rights to
dividends on the shares of the Corporation owned beneficially or of record by each such holder that are separated or separable from the underlying
shares of the Corporation, (F) any proportionate interest in shares of the Corporation or Derivative Instruments held, directly or indirectly,
beneficially or of record by a general or limited partnership in which each such holder is a general partner or, directly or indirectly, beneficially or of
record owns an interest in a general partner and (G) any performance-related fees (other than an asset-based fee) that each such holder is, directly or
indirectly, entitled to based on any increase or decrease in the value of shares of the Corporation or Derivative Instruments, if any, as of the date of
such notice, including without limitation any such interests held, directly or indirectly, beneficially or of record by members of such holder’s
immediate family sharing the same household (which information shall be supplemented by such holder not later than 10 days after the record date
for the meeting to disclose such ownership as of the record date), and (iii) any other information relating to each such holder that would be required
to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for, as applicable, the proposal
and/or for the election of directors in a contested election pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated
thereunder; (b) if the notice relates to any business other than a nomination of a director or directors that the shareholder proposes to bring before the
meeting, set forth (i) a brief description of the business desired to be brought before the meeting, the reasons for conducting such business at the
meeting and any material interest of any such holder in such business and (ii) a description of all agreements, arrangements and understandings
between any such holder and any other person or persons (including their names) in connection with the proposal of such business by such
shareholder; (c) set forth, as to each person, if any,
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whom the shareholder proposes to nominate for election or reelection to the Board of Directors (i) all information relating to such person that would
be required to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of
directors in a contested election pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder (including such
person’s written consent to being named in the proxy statement as a nominee and to serving as a director if elected) and (ii) a description of all direct
and indirect compensation and other material monetary agreements, arrangements and understandings during the past three years, and any other
material relationships, between or among any such holder and its affiliates and associates, or others acting in concert therewith, on the one hand, and
each proposed nominee, and his or her respective affiliates and associates, or others acting in concert therewith, on the other hand, including, without
limitation all information that would be required to be disclosed pursuant to Rule 404 promulgated under Regulation S-K if any such holder or any
affiliate or associate thereof or person acting in concert therewith, were the “registrant” for purposes of such rule and the nominee were a director or
executive officer of such registrant; and (d) with respect to each nominee for election or reelection to the Board of Directors, include a completed
and signed questionnaire, representation and agreement required by paragraph (C) of this Section 1.10.  The Corporation may require any proposed
nominee to furnish such other information as may reasonably be required by the Corporation to determine the eligibility of such proposed nominee
to serve as an independent director of the Corporation or that could be material to a reasonable shareholder’s understanding of the independence, or
lack thereof, of such nominee.

(3)          Notwithstanding anything in the second sentence of paragraph (A)(2) of this Section 1.10 to the contrary, in the event that the
number of directors to be elected to the Board of Directors of the Corporation is increased and there is no public announcement naming all of the
nominees for director or specifying the size of the increased Board of Directors made by the Corporation at least 100 days prior to the first
anniversary of the preceding year’s annual meeting, a shareholder’s notice required by this Section 1.10 shall also be considered timely, but only
with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secretary at the principal executive offices of
the Corporation not later than the close of business on the 10th day following the day on which such public announcement is first made by the
Corporation.

(B)          Special Meetings of Shareholders.  Only such business shall be conducted at a special meeting of shareholders as shall have been brought
before the meeting pursuant to the Corporation’s notice of meeting.  To be properly brought before a special meeting, proposals of business must be specified
in the Corporation’s notice of meeting (or any supplement thereto) (a) given by or at the direction of the Board of Directors or (b) given by the Corporation
pursuant to a valid shareholder written request in accordance with Section 1.2 of these Bylaws; provided, however, that nothing herein shall prohibit the
Board of Directors from submitting additional matters to shareholders at any such special meeting.  Without qualification, and subject to Section 1.2 and
paragraph (A)(2) of this Section 1.10, for any business to be properly requested to be brought before a special meeting by a shareholder pursuant to this
paragraph (B), the shareholder must have given timely notice thereof and timely updates and supplements thereof in
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each case in proper form, in writing to the Secretary and such business must otherwise be a proper matter for shareholder action.  Nominations of persons for
election to the Board of Directors may be made at a special meeting of shareholders at which directors are to be elected pursuant to the Corporation’s notice
of meeting (a) by or at the direction of the Board of Directors or (b) provided that the Board of Directors has determined that directors shall be elected at such
meeting, by any shareholder of the Corporation who is a shareholder of record at the time of giving of notice provided for in this Section 1.10 and at the time
of the special meeting, who is entitled to vote at the meeting and who complies with the notice procedures set forth in this Section 1.10 as to such
nomination.  In the event the Corporation calls a special meeting of shareholders for the purpose of electing one or more directors to the Board of Directors,
any such shareholder may nominate a person or persons (as the case may be) for election to such position(s) as specified in the Corporation’s notice of
meeting, if the shareholder’s notice required by paragraph (A)(2) of this Section 1.10 with respect to any nomination (including the completed and signed
questionnaire, representation and agreement required by paragraph (C) of this Section 1.10) shall be delivered to the Secretary at the principal executive
offices of the Corporation not earlier than the close of business on the 120th day prior to the date of such special meeting and not later than the close of
business on the later of the 90th day prior to the date of such special meeting or the 10th day following the day on which public announcement is first made of
the date of the special meeting and, if applicable, of the nominees proposed by the Board of Directors to be elected at such meeting.  In no event shall any
adjournment or postponement of a special meeting or the announcement thereof commence a new time period or extend any time period for the giving of a
shareholder’s notice as described above.  This paragraph (B) of this Section 1.10 (and subject to Section 1.2) shall be the exclusive means for a shareholder to
make nominations or business proposals (other than matters properly brought pursuant to Rule 14a-8 under the Exchange Act and included in the
Corporation’s notice of meeting) before a special meeting of shareholders.

(C)          Submission of Questionnaire, Representation and Agreements.  To be eligible to be a nominee for election or reelection as a director of the
Corporation, a person must deliver (in accordance with the time periods prescribed for delivery of notice under this Section 1.10 or Section 1.12 of these
Bylaws, as applicable) to the Secretary at the principal executive offices of the Corporation a completed and signed written questionnaire with respect to the
background and qualification of such person and the background of any other person or entity on whose behalf the nomination is being made (which
questionnaire shall be provided by the Secretary upon written request) and a written representation and agreement (in the form provided by the Secretary upon
written request) that such person (1) is not and will not become a party to (a) any agreement, arrangement or understanding with, and has not given any
commitment or assurance to, any person or entity as to how such person, if elected as a director of the Corporation, will act or vote on any issue or question (a
“Voting Commitment”) that has not been disclosed to the Corporation or (b) any Voting Commitment that could limit or interfere with such person’s ability to
comply, if elected as a director of the Corporation, with such person’s fiduciary duties under applicable law, (2) is not and will not become a party to any
agreement, arrangement or understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with service or action as a director that has not been disclosed therein, and (3) in such person’s individual
capacity and on behalf of any person or entity on whose behalf the nomination is being made, would be in compliance, if elected as a director of the
Corporation, and will comply with all applicable law
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and with the Corporation’s Code of Ethics, corporate governance guidelines, conflict of interest policy, confidentiality policies, stock ownership and trading
policies and guidelines, and any other code of conduct, policies and guidelines adopted by the Corporation or any rules, regulations and listing standards, in
each case as applicable to other members of the Board of Directors.

(D)          General.

(1)          Only such persons who are nominated in accordance with the procedures set forth in this Section 1.10 or Section 1.12 of these
Bylaws, as applicable, shall be eligible to serve as directors and only such business shall be conducted at a meeting of shareholders as shall have
been brought before the meeting in accordance with the procedures set forth in this Section 1.10.  Except as otherwise provided by law, the chairman
of the meeting shall have the power and duty to determine whether a nomination or any business proposed to be brought before the meeting was
made, or proposed, as the case may be, in accordance with the procedures set forth in this Section 1.10 or Section 1.12 of these Bylaws, as
applicable, and, if any proposed nomination or business is not in compliance with this Section 1.10 or Section 1.12 of these Bylaws, as applicable, to
declare that such defective proposal or nomination shall be disregarded.

(2)          For purposes of this Section 1.10, “public announcement” shall mean disclosure in a press release reported by the Dow Jones
News Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation with the Securities and
Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder.

(3)          Notwithstanding the foregoing provisions of this Section 1.10 and/or Section 1.12 of these Bylaws, as applicable, a shareholder
shall also comply with all applicable requirements of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth
in this Section 1.10 and/or Section 1.12 of these Bylaws, as applicable; provided, however, that any references in this Section 1.10 and/or Section
1.12 of these Bylaws, as applicable, to the Exchange Act or the rules promulgated thereunder are not intended to and shall not limit the requirements
applicable to nominations or proposals as to any other business to be considered pursuant to Section 1.10 (A)(1)(c), Section 1.10 (B) or Section 1.12
of these Bylaws, as applicable.  Nothing in this Section 1.10 or in Section 1.12 of these Bylaws, as applicable, shall be deemed to affect any rights of
shareholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or of the holders
of any series of preferred stock if and to the extent provided for under law, the Corporation’s Certificate of Incorporation or these Bylaws.

SECTION 1.11

(A)          Consents to Corporate Action.  Any action which is required to be or may be taken at any annual or special meeting of shareholders of the
Corporation, subject to the provisions of Subsections (B) and (C) of this Section 1.11, may be taken without a meeting, without prior notice and without a
vote if consents in writing, setting forth the action so taken,
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shall have been signed by the holders of the outstanding stock having not less than the minimum number of votes that would be necessary to authorize or to
take such action at a meeting at which all shares entitled to vote thereon were present and voted; provided, however, that prompt notice of the taking of the
corporate action without a meeting and by less than unanimous written consent shall be given to those shareholders who have not consented in writing.

(B)          Determination of Record Date of Action by Written Consent.  The record date for determining shareholders entitled to consent to corporate
action in writing without a meeting shall be fixed by the Board of Directors of the Corporation.  Any shareholder of record seeking to have the shareholders
authorize or take corporate action by written consent without a meeting shall, by written notice to the Secretary, request the Board of Directors to fix a record
date.  Upon receipt of such a request, the Secretary shall place such request before the Board of Directors at its next regularly scheduled meeting; provided,
however, that if the shareholder represents in such request that he or she intends, and is prepared, to commence a consent solicitation as soon as is permitted
by the Exchange Act and the regulations thereunder and other applicable law, the Secretary shall as promptly as practicable, call a special meeting of the
Board of Directors, which meeting shall be held as promptly as practicable.  At such regular or special meeting, the Board of Directors shall fix a record date
as provided in Section 213 (or its successor provision) of the DGCL.  Should the Board fail to fix a record date as provided for in this Subsection (B), then the
record date shall be the day on which the first written consent is expressed.

(C)          Procedures for Written Consent.  In the event of the delivery to the Corporation of a written consent or consents purporting to represent
the requisite voting power to authorize or take corporate action and/or related revocations, the Secretary shall provide for the safekeeping of such consents
and revocations and shall, as promptly as practicable, engage nationally recognized independent judges of election for the purpose of promptly performing a
ministerial review of the validity of the consents and revocations.  No action by written consent and without a meeting shall be effective until such judges
have completed their review, determined that the requisite number of valid and unrevoked consents has been obtained to authorize or take the action specified
in the consents, and certified such determination for entry in the records of the Corporation kept for the purpose of recording the proceedings of meetings of
shareholders.

SECTION 1.12           Inclusion of Shareholder Director Nominations in the Corporation’s Proxy Materials.

(A)          Subject to the terms and conditions set forth in these Bylaws, the Corporation shall include in its proxy materials for an annual meeting of
shareholders the name, together with the Required Information (defined below), of any person nominated for election (the “Shareholder Nominee”) to the
Board of Directors by a shareholder or group of shareholders that satisfy the requirements of this Section 1.12 (such person or group, the “Eligible
Shareholder”), and that expressly elects at the time of providing the written notice required by this Section 1.12 (a “Proxy Access Notice”) to have its
nominee included in the Corporation’s proxy materials pursuant to this Section 1.12.

(1)          For purposes of this Section 1.12 and Section 1.2 of these Bylaws, “Constituent Holder” shall mean any shareholder, beneficial
holder or collective 
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investment fund included within a Qualifying Fund (as defined in paragraph (E) below) whose stock ownership is counted for the purposes of
qualifying as holding the Special Meeting Request Required Shares (in Section 1.2) or the Proxy Access Request Required Shares (in this Section
1.12, as defined in paragraph (E) below) or qualifying as an Eligible Shareholder (in this Section 1.12, as defined in paragraph (E) below);

(2)          For purposes of this Section 1.12 and Section 1.2 of these Bylaws, “affiliate” and “associate” shall have the meanings ascribed
thereto in Rule 405 under the Exchange Act; provided, however, that the term “partner” as used in the definition of “associate” shall not include any
limited partner that is not involved in the management of the relevant partnership; and

(3)          For purposes of this Section 1.12 and Section 1.2 of these Bylaws, a shareholder shall be deemed to “own” only those
outstanding shares of Voting Stock as to which the shareholder (or any Constituent Holder) possesses both (a) the full voting and investment rights
pertaining to the shares and (b) the full economic interest in (including the opportunity for profit and risk of loss on) such shares.  The number of
shares calculated in accordance with the foregoing clauses (a) and (b) shall be deemed not to include (and to the extent any of the following
arrangements have been entered into by affiliates of the shareholder (or of any Constituent Holder), shall be reduced by) any shares (x) sold by such
shareholder (or any of its affiliates) in any transaction that has not been settled or closed, including any short sale, (y) borrowed by such shareholder
(or any of its affiliates) for any purposes or purchased by such shareholder (or any of its affiliates) pursuant to an agreement to resell or (z) subject to
any option, warrant, forward contract, swap, contract of sale, other derivative or similar agreement entered into by such shareholder (or any of its
affiliates), whether any such instrument or agreement is to be settled with shares or with cash based on the notional amount or value of Voting Stock,
in any such case which instrument or agreement has, or is intended to have, or if exercised by either party thereto would have, the purpose or effect
of (i) reducing in any manner, to any extent or at any time in the future, such shareholder’s (or affiliate’s) full right to vote or direct the voting of any
such shares, and/or (ii) hedging, offsetting or altering to any degree gain or loss arising from the full economic ownership of such shares by such
shareholder (or affiliate), other than any such arrangements solely involving an exchange listed multi-industry market index fund in which Voting
Stock represents at the time of entry into such arrangement less than 10% of the proportionate value of such index.  A shareholder shall “own” shares
held in the name of a nominee or other intermediary so long as the shareholder retains the right to instruct how the shares are voted with respect to
the election of directors and the right to direct the disposition thereof and possesses the full economic interest in the shares.  A shareholder’s
ownership of shares shall be deemed to continue during any period in which the shareholder has loaned such shares or delegated any voting power
over such shares by means of a proxy, power of attorney or other instrument or arrangement which in either case is revocable at any time by the
shareholder.  The terms “owned,” “owning” and other variations of the word “own” shall have correlative meanings.

(B)          For purposes of this Section 1.12, the “Required Information” that the Corporation will include in its proxy statement is (1) the
information concerning the Shareholder

A-12



Nominee and the Eligible Shareholder that the Corporation determines is required to be disclosed in the Corporation’s proxy statement by the regulations
promulgated under the Exchange Act and (2) if the Eligible Shareholder so elects, a Statement (defined below).  The Corporation shall also include the name
of the Shareholder Nominee in its proxy card.  For the avoidance of doubt, and any other provision of these Bylaws notwithstanding, the Corporation may in
its sole discretion solicit against, and include in the proxy statement its own statements or other information relating to, any Eligible Shareholder and/or
Shareholder Nominee, including any information provided to the Corporation with respect to the foregoing.

(C)          To be timely, a shareholder’s Proxy Access Notice must be delivered to the principal executive offices of the Corporation not earlier than
the close of business on the 150th day and not later than the close of business on the 120th day prior to the anniversary of the date that the Corporation first
issued its proxy statement for the preceding year’s annual meeting.  In no event shall any adjournment or postponement of an annual meeting, the date of
which has been announced by the Corporation, commence a new time period for the giving of a Proxy Access Notice.

(D)          The number of Shareholder Nominees (including Shareholder Nominees that were submitted by an Eligible Shareholder for inclusion in
the Corporation’s proxy materials pursuant to this Section 1.12 but either are subsequently withdrawn or that the Board of Directors decides to nominate as
Board of Directors’ nominees) appearing in the Corporation’s proxy materials with respect to an annual meeting of shareholders shall be the greater of (x) one
and (y) the largest whole number that does not exceed 20% of the number of directors in office as of the last day on which a Proxy Access Notice may be
delivered in accordance with the procedures set forth in this Section 1.12 (such greater number, the “Permitted Number”); provided, however, that the
Permitted Number shall be reduced by:

(1)          the number of such director candidates for which the Corporation shall have received one or more valid shareholder notices
nominating director candidates pursuant to Section 1.10 (A)(1)(c) of these Bylaws;

(2)          the number of directors in office or director candidates that in either case will be included in the Corporation’s proxy materials
with respect to such annual meeting as an unopposed (by the Corporation) nominee pursuant to any agreement, arrangement or other understanding
with any shareholder or group of shareholders (other than any such agreement, arrangement or understanding entered into in connection with an
acquisition of Voting Stock, by such shareholder or group of shareholders, from the Corporation), other than any such director referred to in this
clause (2) who at the time of such annual meeting will have served as a director continuously, as a nominee of the Board of Directors, for at least two
annual terms, but only to the extent the Permitted Number after such reduction with respect to this clause (2) equals or exceeds one; and

(3)          the number of directors in office that will be included in the Corporation’s proxy materials with respect to such annual meeting
for whom access to the Corporation’s proxy materials was previously provided pursuant to this Section 1.12, other than any such director referred to
in this clause (3) who at the time of such annual
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meeting will have served as a director continuously, as a nominee of the Board of Directors, for at least two annual terms;

provided, further, that in the event the Board of Directors resolves to reduce the size of the Board of Directors effective on or prior to the date of the annual
meeting, the Permitted Number shall be calculated based on the number of directors in office as so reduced.  In the event that the number of Shareholder
Nominees submitted by Eligible Shareholders pursuant to this Section 1.12 exceeds the Permitted Number, each Eligible Shareholder will select one
Shareholder Nominee for inclusion in the Corporation’s proxy materials until the Permitted Number is reached, going in order of the amount (largest to
smallest) of shares of Voting Stock each Eligible Shareholder disclosed as owned in its Proxy Access Notice submitted to the Corporation.  If the Permitted
Number is not reached after each Eligible Shareholder has selected one Shareholder Nominee, this selection process will continue as many times as necessary,
following the same order each time, until the Permitted Number is reached.

(E)          An “Eligible Shareholder” is one or more shareholders of record who own and have owned, or are acting on behalf of one or more
beneficial owners who own and have owned (in each case as defined above), continuously for at least three years as of both the date that the Proxy Access
Notice is received by the Corporation pursuant to this Section 1.12, and as of the record date for determining shareholders eligible to vote at the annual
meeting, at least 3% of the aggregate voting power of the Voting Stock (the “Proxy Access Request Required Shares”), and who continue to own the Proxy
Access Request Required Shares at all times between the date such Proxy Access Notice is received by the Corporation and the date of the applicable annual
meeting; provided that the aggregate number of shareholders, and, if and to the extent that a shareholder is acting on behalf of one or more beneficial owners,
of such beneficial owners, whose stock ownership is counted for the purpose of satisfying the foregoing ownership requirement shall not exceed 20.  Two or
more collective investment funds that are part of the same family of funds or sponsored by the same employer (a “Qualifying Fund”) shall be treated as one
shareholder for the purpose of determining the aggregate number of shareholders in this paragraph (E); provided that each fund included within a Qualifying
Fund otherwise meets the requirements set forth in this Section 1.12.  No shares may be attributed to more than one group constituting an Eligible
Shareholder under this Section 1.12, and no shareholder may be a member of more than one such group.  A record holder acting on behalf of one or more
beneficial owners will not be counted separately as a shareholder with respect to the shares owned by beneficial owners on whose behalf such record holder
has been directed in writing to act, but each such beneficial owner will be counted separately, subject to the other provisions of this paragraph (E), for
purposes of determining the number of shareholders whose holdings may be considered as part of an Eligible Shareholder’s holdings.  For avoidance of
doubt, Proxy Access Request Required Shares will qualify as such only if the beneficial owner of such shares as of the date of the Proxy Access Notice has
itself individually beneficially owned such shares continuously for the three-year period ending on that date and through other applicable dates referred to
above (in addition to other applicable requirements being met).

(F)          No later than the final date when a nomination pursuant to this Section 1.12 may be delivered to the Corporation, an Eligible Shareholder
(including each Constituent Holder) must provide the following information in writing to the Secretary of the Corporation:
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(1)          with respect to each Constituent Holder, the information required by Section 1.10 (A)(2)(a) of these Bylaws;

(2)          one or more written statements from the record holder of the shares (and from each intermediary through which the shares are or
have been held during the requisite three-year holding period) verifying that, as of a date within seven calendar days prior to the date the Proxy
Access Notice is delivered to the Corporation, such person owns, and has owned continuously for the preceding three years, the Proxy Access
Request Required Shares, and such person’s agreement to provide:

(a)          within 10 days after the record date for the annual meeting, written statements from the record holder and intermediaries
verifying such person’s continuous ownership of the Proxy Access Request Required Shares through the record date, together with any
additional information reasonably requested to verify such person’s ownership of the Proxy Access Request Required Shares; and

(b)          immediate notice if the Eligible Shareholder ceases to own any of the Proxy Access Request Required Shares prior to
the date of the applicable annual meeting of shareholders;

(3)          a representation that such person:

(a)          acquired the Proxy Access Request Required Shares in the ordinary course of business and not with the intent to change
or influence control of the Corporation, and does not presently have such intent;

(b)          has not nominated and will not nominate for election to the Board of Directors at the annual meeting any person other
than the Shareholder Nominee(s) being nominated pursuant to this Section 1.12;

(c)          has not engaged and will not engage in, and has not and will not be a “participant” in another person’s, “solicitation”
within the meaning of Rule 14a-1(l) under the Exchange Act in support of the election of any individual as a director at the annual meeting
other than its Shareholder Nominee(s) or a nominee of the Board of Directors;

(d)          will not distribute to any shareholder any form of proxy for the annual meeting other than the form distributed by the
Corporation; and

(e)          will provide facts, statements and other information in all communications with the Corporation and its shareholders that
are and will be true and correct in all material respects and do not and will not omit to state a material fact necessary in order to make the
statements made, in light of the circumstances under which they were made, not misleading, and will otherwise comply with all applicable
laws, rules and regulations in connection with any actions taken pursuant to this Section 1.12;
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(4)          in the case of a nomination by a group of shareholders that together is such an Eligible Shareholder, the designation by all group
members of one group member that is authorized to act on behalf of all members of the nominating shareholder group with respect to the nomination
and matters related thereto, including withdrawal of the nomination; and

(5)          an undertaking that such person:

(a)          with respect to any shares held or controlled by the Eligible Shareholder, to the extent that cumulative voting would
otherwise be permitted, agrees not to cumulate votes in favor of the election of any Shareholder Nominee(s) nominated by such Eligible
Shareholder;

(b)          agrees to assume all liability stemming from, and indemnify and hold harmless the Corporation and each of its directors,
officers, employees, agents and advisors individually from and against any liability, loss or damages in connection with any threatened or
pending action, suit or proceeding, whether legal, administrative or investigative, against the Corporation or any of its directors, officers or
employees arising out of any legal or regulatory violation arising out of the Eligible Shareholder’s (including such person’s)
communications with the shareholders of the Corporation or out of the information that the Eligible Shareholder (including such person)
provided to the Corporation; and

(c)          agrees to file with the Securities and Exchange Commission any solicitation by the Eligible Shareholder of shareholders
of the Corporation relating to the annual meeting at which the Shareholder Nominee will be nominated.

In addition, no later than the final date on which a Proxy Access Notice may be submitted under this Section 1.12, a Qualifying Fund whose stock
ownership is counted for purposes of qualifying as an Eligible Shareholder must provide to the Secretary of the Corporation documentation reasonably
satisfactory to the Board of Directors that demonstrates that the funds included within the Qualifying Fund are either part of the same family of funds or
sponsored by the same employer.  In order to be considered timely, any information required by this Section 1.12 to be provided to the Corporation must be
supplemented (by delivery to the Secretary of the Corporation) (1) no later than 10 days following the record date for the applicable annual meeting, to
disclose the foregoing information as of such record date, and (2) no later than the fifth day before the annual meeting, to disclose the foregoing information
as of the date that is no later than 10 days prior to such annual meeting.  For the avoidance of doubt, the requirement to update and supplement such
information shall not permit any Eligible Shareholder or other person to change or add any proposed Shareholder Nominee or be deemed to cure any defects
or limit the remedies (including without limitation under these Bylaws) available to the Corporation relating to any defect.

(G)          The Eligible Shareholder may provide to the Secretary of the Corporation, at the time the information required by this Section 1.12 is
originally provided, a written statement for inclusion in the Corporation’s proxy statement for the annual meeting, not to exceed 500 words,
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in support of the candidacy of such Eligible Shareholder’s Shareholder Nominee (the “Statement”).  Notwithstanding anything to the contrary contained in
this Section 1.12, the Corporation may omit from its proxy materials any information or Statement that it, in good faith, believes is materially false or
misleading, omits to state any material fact, or would violate any applicable law or regulation.

(H)          No later than the final date when a nomination pursuant to this Section 1.12 may be delivered to the Corporation, each Shareholder
Nominee must:

(1)          provide an executed agreement, in a form deemed satisfactory by the Board of Directors or its designee (which form shall be
provided by the Corporation reasonably promptly upon written request of a shareholder), that such Shareholder Nominee consents to being named in
the Corporation’s proxy statement and form of proxy card (and will not agree to be named in any other person’s proxy statement or form of proxy
card) as a nominee and to serving as a director of the Corporation if elected;

(2)          complete, sign and submit all questionnaires, representations and agreements required by these Bylaws (including Section
1.10(C) of these Bylaws) or of the Corporation’s directors generally; and

(3)          provide such additional information as necessary to permit the Board of Directors to determine if such Shareholder Nominee:

(a)          is independent under the listing standards of each principal U.S. exchange upon which the common stock of the
Corporation is listed, any applicable rules of the Securities and Exchange Commission and any publicly disclosed standards used by the
Board of Directors in determining and disclosing the independence of the Corporation’s directors;

(b)          would not, by serving as a member of the Board of Directors, violate or cause the Corporation to be in violation of these
Bylaws, the Corporation’s Certificate of Incorporation, the rules and listing standards of the principal U.S. exchange upon which the
common stock of the Corporation is traded or any applicable law, rule or regulation;

(c)          has any direct or indirect relationship with the Corporation other than those relationships that have been deemed
categorically immaterial pursuant to the Corporation’s Corporate Governance Guidelines; and

(d)          is not and has not been subject to any event specified in Item 401(f) of Regulation S-K (or successor rule) of the
Securities and Exchange Commission.

In the event that any information or communications provided by the Eligible Shareholder (or any Constituent Holder) or the Shareholder Nominee
to the Corporation or its shareholders ceases to be true and correct in all material respects or omits a material fact necessary to make the statements made, in
light of the circumstances under which they were made, not misleading, each Eligible Shareholder or Shareholder Nominee, as the case may be,
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shall promptly notify the Secretary of the Corporation of any defect in such previously provided information and of the information that is required to correct
any such defect; it being understood for the avoidance of doubt that providing any such notification shall not be deemed to cure any such defect or limit the
remedies (including without limitation under these Bylaws) available to the Corporation relating to any such defect.

(I)          Any Shareholder Nominee who is included in the Corporation’s proxy statement for a particular annual meeting of shareholders, but
subsequently is determined not to satisfy the eligibility requirements of this Section 1.12 or any other provision of these Bylaws, the Corporation’s Certificate
of Incorporation or other applicable regulation any time before the annual meeting of shareholders, will not be eligible for election at such annual meeting of
shareholders.

(J)          The Corporation shall not be required to include, pursuant to this Section 1.12, a Shareholder Nominee in its proxy materials for any
annual meeting of shareholders, or, if the proxy statement already has been filed, to allow the nomination of a Shareholder Nominee, notwithstanding that
proxies in respect of such vote may have been received by the Corporation:

(1)          who is not independent under the listing standards of the principal U.S. exchange upon which the common stock of the
Corporation is listed, any applicable rules of the Securities and Exchange Commission and any publicly disclosed standards used by the Board of
Directors in determining and disclosing independence of the Corporation’s directors, in each case as determined by the Board of Directors;

(2)          whose service as a member of the Board of Directors would violate or cause the Corporation to be in violation of these Bylaws,
the Corporation’s Certificate of Incorporation, the rules and listing standards of the principal U.S. exchange upon which the common stock of the
Corporation is traded or any applicable law, rule or regulation;

(3)          if the Eligible Shareholder (or any Constituent Holder) or applicable Shareholder Nominee otherwise breaches or fails to comply
in any material respect with its obligations pursuant to this Section 1.12 or any agreement, representation or undertaking required by this Section; or

(4)          if the Eligible Shareholder ceases to be an Eligible Shareholder for any reason, including but not limited to not owning the Proxy
Access Request Required Shares through the date of the applicable annual meeting.

For the purposes of this paragraph (J), clauses (1) and (2) and, to the extent related to a breach or failure by the Shareholder Nominee, clause (3) will
result in the exclusion from the proxy materials pursuant to this Section 1.12 of the specific Shareholder Nominee to whom the ineligibility applies, or, if the
proxy statement already has been filed, the ineligibility of such Shareholder Nominee to be nominated; provided, however, clause (4) and, to the extent related
to a breach or failure by an Eligible Shareholder (or any Constituent Holder), clause (3), will result in the Voting Stock owned by such Eligible Shareholder
(or Constituent Holder) being excluded from the Proxy Access Request Required Shares (and, if as a result the Proxy Access Notice shall no longer have been
filed by an Eligible Shareholder, the exclusion from the proxy
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materials pursuant to this Section 1.12 of all of the applicable shareholder’s Shareholder Nominees from the applicable annual meeting of shareholders or, if
the proxy statement has already been filed, the ineligibility of all of such shareholder’s Shareholder Nominees to be nominated).

SECTION 2 – Board of Directors

SECTION 2.1          Number and Term of Office.

The number of directors shall be not less than 10 nor more than 19; provided, that such number may be increased to the extent necessary to comply
with Section 2.18(F) of these Bylaws.  The exact number, within those limits, shall be determined from time to time by the Board of Directors.  Each director
shall be elected annually to serve until the annual meeting of shareholders held in the following fiscal year and shall hold office until a successor is elected
and qualified or until his or her earlier death, resignation or removal.

SECTION 2.2          Election.

A nominee for director shall be elected to the Board of Directors if the votes cast “for” such nominee’s election exceed 50% of the votes cast with
respect to such nominee’s election at a meeting for the election of directors at which a quorum is present.  Votes cast shall include “against” votes, but shall
exclude abstentions with respect to that nominee’s election or with respect to the election of directors in general.

Notwithstanding the foregoing, in the event of a contested election of directors, directors shall be elected by a plurality of the votes cast at any
meeting for the election of directors at which a quorum is present.  For purposes of this Section 2.2, a contested election shall mean any election of directors
in which the number of candidates for election as directors exceeds the number of directors to be elected, with the determination thereof being made by the
Secretary (a) as of the close of the applicable notice of nomination period(s) set forth in Section 1.12 and Section 1.10 of these Bylaws based on whether one
or more notice(s) of nomination were timely filed in accordance with said Section 1.12 and/or Section 1.10 or (b) if later, reasonably promptly following the
determination by any court or other tribunal of competent jurisdiction that one or more notice(s) of nomination were timely filed in accordance with said
Section 1.12 and/or Section 1.10; provided, that the determination that an election is a “contested election” by the Secretary pursuant to clause (a) or (b) shall
be determinative only as to the timeliness of a notice of nomination and not otherwise as to its validity.  If, prior to the tenth day before the Corporation first
mails its notice of meeting for such meeting to the shareholders, one or more notices of nomination are withdrawn (or declared invalid or untimely by any
court or other tribunal of competent jurisdiction) such that the number of candidates for election as director no longer exceeds the number of directors to be
elected, the election shall not be considered a contested election, but in all other cases, once an election is determined to be a contested election, directors
shall be elected by the vote of a plurality of the votes cast.
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SECTION 2.3          Organizational Meetings

As promptly as practicable after each annual meeting of shareholders, and more frequently if the Board of Directors determines, the Board of
Directors shall hold an organizational meeting for the purpose of organization and the transaction of other business.

SECTION 2.4          Stated Meetings.

The Board of Directors may provide for stated meetings of the Board.

SECTION 2.5          Special Meetings.

Special meetings of the Board of Directors may be called from time to time by any four directors, by the Chairman, the Lead Director (if applicable),
or by the Chief Executive Officer.

SECTION 2.6          Business of Meetings.

Except as otherwise expressly provided in these Bylaws, any and all business may be transacted at any meeting of the Board of Directors; provided,
that if so stated in the notice of meeting, the business transacted at a special meeting shall be limited to the purpose or purposes specified in the notice.

SECTION 2.7          Time and Place of Meetings.

Subject to the provisions of Section 2.3, each meeting of the Board of Directors shall be held on such date, at such hour and in such place as fixed by
the Board or in the notice or waivers of notice of the meeting or, in the case of an adjourned meeting, as announced at the meeting at which the adjournment is
taken.

SECTION 2.8          Notice of Meetings.

No notice need be given of any organizational or stated meeting of the Board of Directors for which the Board has fixed the date, hour and place. 
Notice of the date, hour and place of all other organizational and stated meetings, and of all special meetings, shall be given to each director personally, by
telephone, by mail or by electronic transmission.  If given by mail, the notice shall be sent to the director at his or her residence or usual place of business as
the same appears on the books of the Corporation not later than four days before the meeting.  If given by electronic transmission, the notice shall be sent to
the director not later than at any time during the day before the meeting.  If given personally or by telephone, the notice shall be given not later than at any
time during the day before the meeting.

SECTION 2.9          Waiver of Notice.

Anything herein to the contrary notwithstanding, notice of any meeting of the Board of Directors need not be given to any director who shall have
waived in writing notice of the meeting, either before or after the meeting, or who shall attend such meeting, unless such director attends for the express
purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened.
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SECTION 2.10          Attendance by Telephone or Other Means of Communication.

Directors may participate in meetings of the Board of Directors by means of conference telephone or other communications equipment by means of
which all directors participating in the meeting can hear one another, and such participation shall constitute presence in person at the meeting.

SECTION 2.11          Quorum and Manner of Acting.

(A)          One-third of the total number of directors at the time provided for pursuant to Section 2.1 shall constitute a quorum for the transaction of
business at any meeting of the Board of Directors and, except as otherwise provided in these Bylaws, in the Corporation’s Certificate of Incorporation or by
statute, the act of a majority of the directors present at any meeting at which a quorum is present shall be the act of the Board of Directors.  A majority of the
directors present at any meeting, regardless of whether or not they constitute a quorum, may adjourn the meeting to another time or place.  Any business
which might have been transacted at the original meeting may be transacted at any adjourned meeting at which a quorum is present.

(B)          Notwithstanding anything to the contrary in these Bylaws, until the later of March 31, 2022 and [insert second anniversary of the Closing
Date] (such later date, the “Specified Date”), unless the then serving directors shall have adopted a resolution to the contrary in accordance with Section
2.11(E) of these Bylaws:

(1)          the Board of Directors shall be composed of (i) six RTN Continuing Independent Directors (as defined in Section 2.18(H) below),
(ii) seven UTC Continuing Independent Directors (as defined in Section 2.18(H) below), (iii) until the Succession Date (as defined in Section
2.18(A) below), the executive Chairman of the Board and (iv) the Chief Executive Officer, and any vacancy on the Board of Directors will be filled
as provided in Section 2.18(F) of these Bylaws;

(2)          the Board shall not fail to nominate the Former RTN CEO (as defined in Section 2.18(A) below) for election as a director of the
Corporation;

(3)          the Lead Director shall be selected as provided in Section 2.18(G) of these Bylaws;

(4)          the Board shall have five standing committees as set forth in Section 2.18(I) of these Bylaws, and the chairs and composition of
such standing committees shall be as provided in Section 2.18(I) of these Bylaws;

(5)          the headquarters of the Corporation shall be located in the Greater Boston Metropolitan Area; and

(6)          the name of the Corporation shall be Raytheon Technologies Corporation.

Notwithstanding anything to the contrary in these Bylaws, until the later of the Specified Date and the one-year anniversary of the Succession Date
(as defined in Section 2.18(A) below), unless the then serving directors shall have adopted a resolution to the contrary in accordance
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with Section 2.11(E) of these Bylaws, the Board shall not fail to nominate the Pre-Closing CEO (as defined in Section 2.18(A) below) for election as a
director of the Corporation.

(C)          Notwithstanding anything to the contrary in these Bylaws, unless the then serving independent directors shall have adopted a resolution to
the contrary in accordance with Section 2.11(E) of these Bylaws, (1) prior to the Succession Date (as defined in Section 2.18(A) below), the executive
Chairman of the Board shall have the roles and responsibilities set forth in Section 2.18(B) of these Bylaws, and (2) prior to the Specified Date, the Chief
Executive Officer of the Corporation shall have the roles and responsibilities set forth in Section 2.18(C) of these Bylaws.

(D)          Notwithstanding anything to the contrary in these Bylaws, the affirmative written approval of then serving directors adopted in
accordance with Section 2.11(E) of these Bylaws shall be required to bring before any meeting of the Board of Directors (whether organizational, stated,
special or otherwise) any of the following items of business to be transacted at such meeting (or to present such items for business to be transacted pursuant to
action by written consent of the Board of Directors), or to validly include any such item as an item of business in any notice of any such meeting:  (1) until the
Specified Date, any (A) removal, or other action that would result in any failure to appoint or re-elect, the Former RTN CEO as executive Chairman of the
Board of Directors, or (B) approval or authorization of any unilateral termination by the Corporation of his employment agreement; (2) until the later of the
Specified Date and the one-year anniversary of the Succession Date (as defined in Section 2.18(A) below), any (A) removal, or other action that would result
in any failure to appoint or re-elect, the Pre-Closing CEO as Chief Executive Officer or, from and after the Succession Date, as Chairman of the Board, or (B)
approval or authorization of any unilateral termination by the Corporation of his employment agreement; and (3) any amendment, repeal or adoption of any
provision of these Bylaws.

(E)          Any resolution of the type specified in Sections 2.11(B) and (C) of these Bylaws, and any approval of the type specified in Section
2.11(D) of these Bylaws, must be adopted or approved, respectively, by directors representing at least 75% of the then serving directors or the then serving
independent directors, as applicable.

(F)          In the event of any inconsistency between the provisions of this Section 2.11, on the one hand, and any other provision of these Bylaws,
on the other hand, the provisions of this Section 2.11 shall control.

SECTION 2.12          Action Without a Meeting.

Any action which could be taken at a meeting of the Board of Directors may be taken without a meeting if all of the directors consent to the action in
writing or by electronic transmission and the writing or writings or electronic transmission or transmissions are filed with the minutes of the Board.  Such
filings shall be in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in electronic form.

SECTION 2.13          Compensation of Directors.

Each director of the Corporation who is not a salaried officer or employee of the Corporation, or of a subsidiary of the Corporation, may receive
compensation for serving as a
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director and for serving as a member of any Committee of the Board, and may also receive fees for attendance at any meetings of the Board or any Committee
of the Board, and the Board may from time to time fix the amount and method of payment of such compensation and fees; provided, that no director of the
Corporation shall receive any bonus or share in the earnings or profits of the Corporation or any subsidiary of the Corporation except pursuant to a plan
approved by the shareholders at a meeting called for the purpose.  The Board may also, by vote of a majority of disinterested directors, provide for and pay
fair compensation to directors rendering services to the Corporation not ordinarily rendered by directors as such.

SECTION 2.14          Resignation of Directors.

Any director may resign at any time upon written notice to the Corporation.  The resignation shall become effective at the time specified in the notice
and, unless otherwise provided in the notice, acceptance of the resignation shall not be necessary to make it effective.

SECTION 2.15          Removal of Directors.

Any director may be removed, either for or without cause, at any time, by the affirmative vote of the holders of record of a majority of the
outstanding shares of stock entitled to vote at a meeting of the shareholders called for the purpose, and the vacancy on the Board caused by any such removal
may be filled by the shareholders at such meeting or at any subsequent meeting; provided, that no director elected by a class vote of less than all the
outstanding shares of the Corporation may, so long as the right to such a class vote continues in effect, be removed pursuant to this Section 2.15, except for
cause and by the affirmative vote of the holders of record of a majority of the outstanding shares of such class at a meeting called for the purpose, and the
vacancy in the Board caused by the removal of any such director may, so long as the right to such class vote continues in effect, be filled by the holders of the
outstanding shares of such class at such meeting or at any subsequent meeting.

SECTION 2.16          Filling of Vacancies Not Caused by Removal.

Subject to Section 2.18(F) of these Bylaws, vacancies and newly created directorships resulting from an increase in the authorized number of
directors may be filled by a majority of the directors then in office, although less than a quorum, or by a sole remaining director; provided, that if the vacancy
to be filled would, at an election of the whole Board of Directors, be filled by a class vote of less than all of the outstanding shares of the Corporation, and if
any of the directors remaining in office were elected by the same class, such majority vote of the directors shall be effective only if it is concurred in by a
majority of the remaining directors elected by such class or by a sole remaining director elected by such class.  If for any reason there shall be no directors in
office, any officer, any shareholder or any executor, administrator, trustee or guardian of a shareholder, or other fiduciary with like responsibility for the
person or estate of a shareholder, may call a special meeting of shareholders in accordance with the provisions of these Bylaws for the purpose of electing
directors.

SECTION 2.17          Chairman of the Board.

Subject to Section 2.18(B) of these Bylaws, the Board of Directors shall annually elect one of its members to be Chairman of the Board (the
“Chairman”) and shall fill any vacancy in
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the position at such time and in such manner as the Board of Directors shall determine.  The Chairman shall preside, when present, at each meeting of
shareholders and at all meetings of the Board of Directors, and shall have such other powers and duties as are described in Section 2.18(B) of these Bylaws or
as otherwise may from time to time be committed to him or her by the Board of Directors.  The Board of Directors may designate the Chairman as an
executive or non-executive Chairman.

SECTION 2.18          Executive Chairman and CEO Positions; Succession; Board Composition.

(A)          The Board of Directors has, as of [insert Closing Date], elected (1) the Chairman and Chief Executive Officer of Raytheon Company as
of immediately prior to [insert Closing Date] (the “Former RTN CEO”) as a member of the Board of Directors and to serve as executive Chairman of the
Board of Directors, and (2) the Chairman and Chief Executive Officer of the Corporation as of immediately prior to [insert Closing Date] (the “Pre-Closing
CEO”) as a member of the Board of Directors and to serve as Chief Executive Officer of the Corporation.  The foregoing appointments shall continue until
the Specified Date or any such earlier date as of which the Former RTN CEO ceases for any reason in accordance with these Bylaws to serve in the position
of executive Chairman (the “Succession Date”), as of which time the Board of Directors shall elect the Pre-Closing CEO to serve as Chairman of the Board of
Directors (upon which such election the Pre-Closing CEO shall continue to serve as Chief Executive Officer).  Until the Succession Date (in the case of the
Former RTN CEO) or the later of the Specified Date and the one-year anniversary of the Succession Date (in the case of the Pre-Closing CEO), at each
annual meeting of shareholders the Board of Directors shall nominate the Former RTN CEO and the Pre-Closing CEO for election to the Board of Directors
at such annual meeting.

(B)          Until the Succession Date, the executive Chairman of the Board shall (1) have responsibility for chairing the Board of Directors in
accordance with these Bylaws, (2) serve as an executive officer of the Corporation and report directly to the Board of Directors and (3) have all such powers
and perform all such duties as may be assigned by the Board of Directors from time to time consistent with this Section 2.18 and his employment agreement.

(C)          Until the Succession Date, the Chief Executive Officer shall (1) report directly to the Board of Directors and (2) have all such powers and
perform all such duties as are customarily had and performed by the Chief Executive Officer and/or as may be assigned by the Board of Directors from time
to time consistent with this Section 2.18 and his employment agreement.

(D)          Prior to the Specified Date the replacement of the Pre-Closing CEO as the Chief Executive Officer upon his ceasing for any reason in
accordance with these Bylaws to serve in the position of Chief Executive Officer shall be determined by the Independent Directors on the Board of Directors,
including at least two UTC Continuing Independent Directors and at least two RTN Continuing Independent Directors.

(E)          Any RTN Continuing Independent Director or UTC Continuing Independent Director who is then serving as a member of the Board of
Directors and whose term is expiring at an annual meeting of shareholders held on a date that is prior to the Specified Date shall be nominated by the
Committee on Governance and Public Policy of the Board of Directors (or its
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successor committee) for election to the Board of Directors at such annual meeting, (1) so long as such RTN Continuing Independent Director or UTC
Continuing Independent Director qualifies as an Independent Director and (2) unless such RTN Continuing Independent Director or UTC Continuing
Independent Director, as applicable, notifies the Board of Directors of his or her desire not be so nominated.  Until the Specified Date, in the event that any
RTN Continuing Independent Director or UTC Continuing Independent Director is not nominated for election to the Board of Directors by the Committee on
Governance and Public Policy of the Board of Directors (or its successor committee) or the Board of Directors in accordance with the immediately preceding
clauses (1) or (2), the nominee to serve as the successor to such RTN Continuing Independent Director or UTC Continuing Independent Director, as
applicable, shall be determined in accordance with paragraph (F) of this Section 2.18.

(F)          Until the Specified Date, all vacancies on the Board of Directors created by the cessation of service of a RTN Continuing Independent
Director or UTC Continuing Independent Director or any increase in the number of directors comprising the whole Board of Directors pursuant to the last
sentence of this paragraph (F) of this Section 2.18 shall be filled by an individual proposed for nomination to the Committee on Governance and Public Policy
of the Board of Directors (or its successor committee) by a majority of the remaining RTN Continuing Directors or UTC Continuing Directors, as applicable,
provided, in each case, that such individual qualifies as an Independent Director.  Until the Specified Date, in the event that any such proposed individual is
not nominated for election to the Board of Directors by the Committee on Governance and Public Policy of the Board of Directors (or its successor
committee) or the Board of Directors in accordance with the immediately preceding proviso, a majority of the remaining RTN Continuing Directors or UTC
Continuing Directors, as applicable, shall propose another individual (and this process shall be repeated) until such an individual proposed by a majority of
the remaining RTN Continuing Directors or UTC Continuing Directors, respectively, is duly nominated to serve as a member of the Board of Directors by the
Committee on Governance and Public Policy of the Board of Directors (or its successor committee) in accordance with this paragraph (F) of this Section
2.18.  Until the Specified Date, if any RTN Continuing Independent Director or UTC Continuing Independent Director is removed from the Board of
Directors (and the resulting vacancy is filled) by the shareholders pursuant to Section 2.15 of these Bylaws, or any nominee for election to the Board of
Directors pursuant to paragraph (E) or this paragraph (F) of this Section 2.18 is not elected to the Board of Directors (and his or her successor (who would not
constitute a RTN Continuing Independent Director or UTC Continuing Independent Director, as applicable) is elected and qualified) in a contested election of
directors, then the number of directors composing the whole Board of Directors shall be increased to account for the removal of such RTN Continuing
Independent Director or UTC Continuing Independent Director, or the failure of such nominee to be elected, as the case may be, and the resulting vacancy
shall be filled in accordance with this paragraph (F) of this Section 2.18.

(G)          The Independent Directors on the Board of Directors shall designate from among themselves a director to serve as Lead Director.  Until
the Specified Date, the Lead Director shall be selected from among the RTN Continuing Independent Directors.

(H)          For purposes of these Bylaws, (1) the term “RTN Continuing Independent Directors” shall mean the members of the Board of Directors
who (A) were directors as of [insert Closing Date] and designated to serve on the Board of Directors pursuant to Section 2.2(d)(ii) of the Agreement and Plan
of Merger, dated as of June 9, 2019, by and among the Corporation, Light Merger Sub Corp. and Raytheon Company (the “Merger Agreement”), or (B)
became members of the Board of Directors subsequent to [insert
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Closing Date] and were proposed for nomination to the Committee on Governance and Public Policy of the Board of Directors (or its successor committee)
by a majority of the RTN Continuing Directors then on the Board of Directors and (2) the term “RTN Continuing Directors” shall mean the RTN Continuing
Independent Directors and the Former RTN CEO.  For purposes of these Bylaws, (1) the term “UTC Continuing Independent Directors” shall mean the
members of the Board of Directors who (A) were directors as of [insert Closing Date] and designated to serve on the Board of Directors pursuant to Sections
2.2(d)(i) of the Merger Agreement or (B) became members of the Board of Directors subsequent to [insert Closing Date] and were proposed for nomination
to the Committee on Governance and Public Policy of the Board of Directors (or its successor committee) by a majority of the UTC Continuing Directors
then on the Board of Directors and (2) the term “UTC Continuing Directors” shall mean the UTC Continuing Independent Directors and the Pre-Closing
CEO.  For purposes of these Bylaws, the term “Independent Director” shall mean an individual who qualifies as independent under the listing standards of the
principal U.S. exchange upon which the common stock of the Corporation is listed, any applicable rules of the Securities and Exchange Commission and any
publicly disclosed standards used by the Board of Directors in determining and disclosing independence of the Corporation’s directors.

(I)          Notwithstanding anything to the contrary in these Bylaws, until the Specified Date:  (1) the Board of Directors shall designate, establish
and maintain the following standing committees:  (a) the Audit Committee, (b) the Committee on Governance and Public Policy, (c) the Compensation
Committee, (d) the Finance Committee and (e) the Special Activities Committee; (2) the chairperson of each standing Committee of the Board of Directors
shall be selected by the Board of Directors, with the chairperson of each of the Special Activities Committee, the Committee on Governance and Public
Policy and the Compensation Committee being a RTN Continuing Director and the chairperson of each of the Audit Committee and the Finance Committee
being a UTC Continuing Director; and (3) each committee of the Board shall be composed of an equal number of appropriately qualified RTN Continuing
Directors and UTC Continuing Directors.

(J)          In the event of any inconsistency between the provisions of this Section 2.18, on the one hand, and any other provision of these Bylaws
(other than Section 2.11), on the other hand, the provisions of this Section 2.18 shall control.

SECTION 3 – Committees of the Board of Directors

SECTION 3.1          Committees.

By resolution adopted by an affirmative vote of the majority of the whole Board of Directors, the Board may from time to time appoint such
Committees of the Board, consisting of one or more directors and, if deemed desirable, one or more directors who shall act as alternate members and who
may replace any absentee or disqualified member at any meeting of the Committee, and may delegate to each such Committee any of the powers and
authority of the
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Board in the management of the business and affairs of the Corporation not reserved to the Board pursuant to Section 3.2.  Each such Committee shall keep a
record of its acts and proceedings.

SECTION 3.2          Powers Reserved to the Board.

No Committee of the Board shall take any action to amend the Corporation’s Certificate of Incorporation or these Bylaws, adopt any agreement to
merge or consolidate the Corporation, declare any dividend or recommend to the shareholders a sale, lease or exchange of all or substantially all of the assets
and property of the Corporation, a dissolution of the Corporation or a revocation of a dissolution of the Corporation.  No Committee of the Board shall take
any action which is required in these Bylaws, in the Corporation’s Certificate of Incorporation or by statute to be taken by a vote of a specified proportion of
the whole Board of Directors.

SECTION 3.3          Election of Committee Members; Vacancies.

So far as practicable, members of the Committees of the Board and their alternates (if any) shall be appointed at each organizational meeting of the
Board of Directors and, unless sooner discharged by an affirmative vote of the majority of the whole Board, shall hold office until the next organizational
meeting of the Board and until their respective successors are appointed.  In the absence or disqualification of any member of a Committee of the Board, the
member or members (including alternates) present at any meeting of the Committee and not disqualified from voting, whether or not he, she or they constitute
a quorum, may unanimously appoint another director to act at the meeting in place of any absent or disqualified member.  Vacancies in Committees of the
Board created by death, resignation or removal may be filled by an affirmative vote of a majority of the whole Board of Directors.

SECTION 3.4          Meetings.

Each Committee of the Board may provide for stated meetings of such Committee.  Special meetings of each Committee may be called by any two
members of the Committee (or, if there is only one member, by that member in concert with the Chairman, except if that member is the Chairman then by the
Chairman) or by the Chairman of the Board of Directors and/or the Chief Executive Officer of the Corporation.  The provisions of Section 2 regarding the
business, time and place, notice and waivers of notice of meetings, attendance at meetings and action without a meeting shall apply to each Committee of the
Board, except that the references in such provisions to the directors and the Board of Directors shall be deemed, respectively, to be references to the members
of the Committee and to the Committee.

SECTION 3.5          Quorum and Manner of Acting.

A majority of the members of any Committee of the Board shall constitute a quorum for the transaction of business at meetings of the Committee,
and the act of a majority of the members present at any meeting at which a quorum is present shall be the act of the Committee.  A majority of the members
present at any meeting, regardless of whether or not they constitute a quorum, may adjourn the meeting to another time or place.  Any business which might
have been transacted at the original meeting may be transacted at any adjourned meeting at which a quorum is present.
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SECTION 4 – Officers

SECTION 4.1          Election and Appointment.

The elected officers of the Corporation shall consist of a Chief Executive Officer, a President, one or more Vice Presidents, including a Chief
Financial Officer and a General Counsel, a Controller, a Treasurer, a Secretary and such other elected officers as may from time to time be elected by the
Board of Directors (including, without limitation, prior to the Succession Date, an executive Chairman).  The Board may also appoint, or provide for the
appointment of, such other officers and agents as may from time to time appear necessary or advisable in the conduct of the affairs of the Corporation.  The
same person may hold more than one office.

SECTION 4.2          Duties of the Chief Executive Officer.

Under the general supervision of the Board, the Chief Executive Officer of the Corporation shall, in the absence of the Chairman, preside at all
meetings of shareholders and, except to the extent otherwise provided in these Bylaws or by the Board, shall have general authority to execute any and all
documents in the name of the Corporation and general and active supervision and control of all of the business and affairs of the Corporation.  In the absence
of the Chief Executive Officer, his or her duties shall be performed and his or her powers may be exercised by such other officer as shall be designated either
by the Chief Executive Officer in writing or (failing such designation) by the Board of Directors.

SECTION 4.3          Duties of Other Officers.

The other officers of the Corporation shall have such powers and duties not inconsistent with these Bylaws as may from time to time be conferred
upon them in or pursuant to resolutions of the Board of Directors, and shall have such additional powers and duties not inconsistent with such resolutions as
may from time to time be assigned to them by any competent superior officer.  The Board shall assign to one or more of the officers of the Corporation the
duty to record the proceedings of the meetings of the shareholders and the Board of Directors in a book to be kept for that purpose.

SECTION 4.4          Term of Office and Vacancy.

So far as practicable, the elected officers shall be elected at each organizational meeting of the Board, and shall hold office until the next
organizational meeting of the Board and until their respective successors are elected and qualified.  If a vacancy shall occur in any elected office, the Board of
Directors may elect a successor for the remainder of the term.  Appointed officers shall hold office at the pleasure of the Board or of the officer or officers
authorized by the Board to make such appointments.  Any officer may resign by written notice to the Corporation.
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SECTION 4.5          Removal of Elected Officers.

Elected officers may be removed at any time, either for or without cause, by the affirmative vote of a majority of the whole Board of Directors at a
meeting called for that purpose.

SECTION 4.6          Compensation of Elected Officers.

The compensation of all elected officers of the Corporation shall be fixed from time to time by the Board of Directors; provided, that no elected
officer of the Corporation shall receive any bonus or share in the earnings or profits of the Corporation or any subsidiary of the Corporation except pursuant
to a plan approved by the shareholders at a meeting called for the purpose.

SECTION 5 – Shares and Transfer of Shares

SECTION 5.1          Certificates.

The shares of the Corporation shall be represented by certificates or, if and to the extent the Board of Directors determines, shall be uncertificated
shares.  Notwithstanding any such determination by the Board of Directors, every shareholder shall be entitled to a certificate signed by the Chairman or the
President or a Vice President and by the Treasurer or an Assistant Treasurer or the Secretary or an Assistant Secretary, certifying the class and number of
shares owned by such shareholder in the Corporation; provided, that, where such certificate is countersigned by a Transfer Agent or a Registrar, the signature
of any such Chairman, President, Vice President, Treasurer, Assistant Treasurer, Secretary or Assistant Secretary may be a facsimile.  In case any officer or
officers who shall have signed or whose facsimile signature or signatures shall have been used on any such certificate or certificates shall cease to be such
officer or officers, whether because of death, resignation or otherwise, before such certificate or certificates shall have been issued by the Corporation, such
certificate or certificates may be issued by the Corporation with the same effect as if such person or persons continued to serve such officer or officers at the
date of issue.

SECTION 5.2          Transfer Agents and Registrars.

The Board of Directors may, in its discretion, appoint one or more responsible banks or trust companies in the City of New York or in such other city
or cities (if any) as the Board may deem advisable, from time to time, to act as Transfer Agents and Registrars of shares of the Corporation; and, when such
appointments shall have been made, no certificate for shares of the Corporation shall be valid until countersigned by one of such Transfer Agents and
registered by one of such Registrars.

SECTION 5.3          Transfers of Shares.

Shares of the Corporation may be transferred upon authorization by the record holder thereof, or by an attorney thereunto authorized by power of
attorney duly executed and filed with the Secretary or with a Transfer Agent and Registrar, and by the delivery of the certificates therefor, provided such
shares are represented by certificates, accompanied either by an
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assignment in writing on the back of the certificates or by written power of attorney to sell, assign or transfer the same, signed by the record holder thereof,
but no transfer shall affect the right of the Corporation to pay any dividend upon the shares to the holder of record thereof, or to treat the holder of record as
the holder in fact thereof for all purposes; and no transfer shall be valid, except between the parties thereto, until such transfer shall have been made upon the
books of the Corporation.

SECTION 5.4          Lost Certificates.

In case any certificate for shares of the Corporation shall be lost, stolen or destroyed, the Board of Directors, in its discretion, or any Transfer Agent
thereunto duly authorized by the Board, may authorize the issuance of a substitute certificate in place of the certificate so lost, stolen or destroyed, and may
cause such substitute certificate to be countersigned by the appropriate Transfer Agent (if any) and registered by the appropriate Registrar (if any); provided,
that in each such case, the applicant for a substitute certificate shall furnish to the Corporation and to such of its Transfer Agents and Registrars as may
require same, evidence to their satisfaction, in their discretion, of the loss, theft or destruction of such certificate and of the ownership thereof, and such
security or indemnity as may be required by them.

SECTION 5.5          Record Dates.

In order that the Corporation may determine the shareholders entitled to notice of or to vote at any meeting of shareholders, or any adjournment
thereof, or to consent to action in writing without a meeting, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or
entitled to exercise any rights in respect of any change, conversion or exchange of shares or for the purpose of any other lawful action, the Board of Directors
may fix, in advance, a record date which shall be not more than 60 nor less than 10 days before the date of any meeting of shareholders, and not more than 60
days prior to any other action.  In such case, those shareholders, and only those shareholders, who are shareholders of record on the date fixed by the Board of
Directors shall, notwithstanding any subsequent transfer of shares on the books of the Corporation, be entitled to notice of and to vote at such meeting of
shareholders, or any adjournment thereof, or to consent to such corporate action in writing without a meeting, or be entitled to receive payment of such
dividend or other distribution or allotment of rights, or be entitled to exercise rights in respect of any such change, conversion or exchange of shares or to
participate in any such other lawful action.

SECTION 6 – Miscellaneous

SECTION 6.1          Fiscal Year.

The fiscal year of the Corporation shall be the calendar year.

SECTION 6.2          Surety Bonds.

The Chief Financial Officer, the Controller, the Treasurer, each Assistant Treasurer, and such other officers and agents of the Corporation as the
Board of Directors may from time to time direct shall be bonded at the expense of the Corporation for the faithful performance of their
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duties in such amounts and by such surety companies as the Board may from time to time determine.

SECTION 6.3          Signature of Negotiable Instruments.

All bills, notes, checks or other instruments for the payment of money shall be signed or countersigned in such manner as from time to time may be
prescribed by resolution of the Board of Directors.

SECTION 6.4          Independent Accountants.

At each annual meeting, the shareholders shall appoint an independent public accountant or firm of independent public accountants to act as the
Independent Accountants of the Corporation until the next annual meeting.  Among other duties, it shall be the duty of the Independent Accountants so
appointed to make periodic audits of the books and accounts of the Corporation.  As soon as reasonably practicable after the close of the fiscal year, the
shareholders shall be furnished with consolidated financial statements of the Corporation and its consolidated subsidiaries, as at the end of such fiscal year,
duly certified by such Independent Accountants, subject to such notes or comments as the Independent Accountants shall deem necessary or desirable for the
information of the shareholders.  In case the shareholders shall at any time fail to appoint Independent Accountants or in case the Independent Accountants
appointed by the shareholders shall decline to act or shall resign or otherwise become incapable of acting, the Board of Directors shall appoint Independent
Accountants to discharge the duties provided for herein.  Any Independent Accountants appointed pursuant to any of the provisions hereof shall be directly
responsible to the shareholders, and the fees and expenses of any such Independent Accountants shall be paid by the Corporation.

SECTION 6.5          Indemnification of Officers, Directors, Employees and Fiduciaries; Insurance.

(A)          The Corporation shall indemnify and hold harmless, in accordance with and to the full extent permitted by the laws of the State of
Delaware as in effect at the time of the adoption of this Section 6.5 or as such laws may be amended from time to time (but, in the case of any such
amendment, only to the extent that such amendment permits the Corporation to provide broader indemnification rights than said law permitted the
Corporation to provide prior to such amendment), any person (and the heirs and legal representatives of any such person) made or threatened to be made a
party to (or, in the case of directors and officers, otherwise involved in), any threatened, pending, or completed action, suit, arbitration, alternative dispute
resolution procedure, legislative hearing or inquiry or proceeding, whether civil, criminal, administrative, or investigative (hereinafter a “proceeding”), by
reason of the fact that such person is or was a director, officer or employee of the Corporation, of any constituent corporation absorbed in a consolidation or
merger or of a Subsidiary of the Corporation, or serves or served as such or in a fiduciary capacity with another enterprise at the request of the Corporation,
any such constituent corporation or a Subsidiary, whether the basis of such proceeding is an alleged action in an official capacity as a director, officer or
employee or in any other capacity while serving as a director, officer or employee, against all expenses, liabilities and losses (including, without limitation,
attorneys’ fees, judgments, fines, ERISA excise taxes or penalties and amounts paid

A-31



or to be paid in settlement) reasonably incurred or suffered by any such person in connection with such proceeding.

(B)          In furtherance of the foregoing indemnification provisions and not in limitation thereof, the Corporation shall pay or reimburse all
expenses (including attorneys’ fees) reasonably incurred by any person who is or was a director or officer of the Corporation, any such constituent
corporation or any Subsidiary and any such person who serves or served as such or in a fiduciary capacity at the request of one of the foregoing entities with
another enterprise in advance of the final disposition of any such proceeding, promptly upon receipt by the Corporation of an undertaking of such person to
repay such expenses if it shall ultimately be determined by final judicial decision from which there is no further right of appeal that such person is not entitled
to be indemnified by the Corporation.  Subject to the approval of either (i) the Chief Executive Officer or (ii) the General Counsel and the Chief Financial
Officer acting together and upon such terms and conditions as the approving officer or officers deem appropriate, the Corporation may provide independent
legal counsel or pay or reimburse the expenses (including attorneys’ fees) reasonably incurred by any person who is or was an employee of the Corporation,
any constituent corporation or any Subsidiary and any such person who serves or served as such or in a fiduciary capacity at the request of one of the
foregoing entities with another enterprise in advance of the final disposition of any such proceeding, promptly upon receipt by the Corporation of an
undertaking of such person to repay such expenses if it shall ultimately be determined by final judicial decision from which there is no further right of appeal
that such person is not entitled to be indemnified by the Corporation.

(C)          The rights provided by this Section 6.5 to any person who serves or served as a director or officer of the Corporation, a constituent
corporation or a Subsidiary or as such or in a fiduciary capacity with another enterprise at the request of one of the foregoing entities shall be rights of
contract enforceable against the Corporation by such person, who shall be presumed to have relied upon such rights in determining to serve or continuing to
serve in such capacity, and shall vest at the time such person begins serving in such capacity.  In addition, the rights provided to any such person by this
Section 6.5 shall survive the termination of such person’s service in any such capacity.  Such rights shall continue as long as such person shall be subject to
any possible proceeding.  No amendment of this Section 6.5 shall impair the rights of any such person arising at any time with respect to events occurring
prior to such amendment.

(D)          Notwithstanding anything contained in this Section 6.5, except for proceedings to enforce rights provided in this Section 6.5, the
Corporation shall not be obligated under this Section 6.5 to provide any indemnification or any payment or reimbursement of expenses to any director, officer,
employee or other person in connection with a proceeding (or part thereof) initiated by such person (which shall not include counterclaims or cross-claims
initiated by others) unless the Board of Directors has authorized or consented to such proceeding (or part thereof) in a resolution adopted by the Board.

(E)          For purposes of this Section 6.5, the term “Subsidiary” shall mean any corporation, partnership, limited liability company or other entity
in which the Corporation owns, directly or indirectly, a majority of the economic or voting ownership interest or voting power to elect a majority of the
directors of such entity; the term “other enterprise” shall include any corporation, partnership, limited liability company, joint venture, trust, association or
other
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unincorporated organization or other entity and any employee benefit plan; service “at the request of the Corporation” shall include service as a director,
officer, employee or fiduciary of the Corporation, a constituent corporation or a Subsidiary which imposes duties on, or involves services by, such person with
respect to an employee benefit plan, its participants or beneficiaries; any excise taxes assessed on a person with respect to an employee benefit plan shall be
deemed to be indemnifiable expenses; and action by a person with respect to an employee benefit plan which such person reasonably believes to be in the
interest of the participants and beneficiaries of such plan shall be deemed to be action not opposed to the best interests of the Corporation.

(F)          Nothing in this Section 6.5 shall limit the power of the Corporation or the Board of Directors to provide rights of indemnification and to
make payment and reimbursement of expenses, including attorneys’ fees, to directors, officers, employees, agents, fiduciaries and other persons otherwise
than pursuant to this Section 6.5.  The rights to indemnification and to receive payment of expenses incurred in defending a proceeding in advance of its final
disposition conferred in this Section 6.5 shall not be exclusive of any other rights which any person may have or hereafter acquire under any statute, provision
of the Corporation’s Certificate of Incorporation, these Bylaws, agreement or otherwise.

(G)          If any provision or provisions of this Section 6.5 shall be held to be invalid, illegal or unenforceable for any reason whatsoever:  (1) the
validity, legality and enforceability of the remaining provisions of this Section 6.5 (including, without limitation, each portion of any paragraph of this Section
6.5 containing any such provision held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby; and (2) to the fullest
extent possible, the provisions of this Section 6.5 (including, without limitation, each such portion of any paragraph of this Section 6.5 containing any such
provision held to be invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested by the provision held invalid, illegal or
unenforceable.

(H)          Subject to the approval of either (i) the Chief Executive Officer or (ii) the General Counsel and the Chief Financial Officer acting together
and upon such terms and conditions as the approving officer or officers deem appropriate, the Corporation may provide to any person who is or was an agent
or fiduciary of the Corporation, a constituent corporation, a Subsidiary or an employee benefit plan of one of such entities rights of indemnification and to
receive payment or reimbursement of expenses (including in advance of the final disposition of any proceeding), including attorneys’ fees, to the fullest
extent of the provisions of this Section 6.5 with respect to the indemnification of and payment or reimbursement of expenses of directors and officers of the
Corporation, constituent corporations, Subsidiaries or other enterprises.  Any such rights, if provided, shall have the same force and effect as they would have
if they were conferred in this Section 6.5.

(I)          Subject to the approval of either the Chief Financial Officer or the Vice President, Treasurer, the Corporation may purchase and maintain
insurance in such amounts as the Board of Directors deems appropriate to protect each of itself and any person who is or was a director, officer, employee,
agent or fiduciary of the Corporation, a constituent corporation, or a Subsidiary or is or was serving at the request of one of such entities as a director, officer,
employee, agent or fiduciary of another corporation, partnership, joint venture, trust or other
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enterprise against any liability asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as such,
whether or not the Corporation shall have the power to indemnify such person against such liability under the provisions of this Section 6.5 and the laws of
the State of Delaware.  To the extent that the Corporation maintains any policy or policies providing such insurance, each such current or former director,
officer or employee, and each such agent or fiduciary to which rights of indemnification have been provided pursuant to paragraph (H) of this Section 6.5,
shall be covered by such policy or policies in accordance with its or their terms to the maximum extent of the coverage thereunder for any such current or
former director, officer, employee, agent or fiduciary.

SECTION 6.6          Exclusive Forum for Adjudication of Certain Disputes.

Unless the Corporation consents in writing to the selection of an alternative forum, the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any director or officer or other
employee of the Corporation to the Corporation or the Corporation’s shareholders, (iii) any action asserting a claim against the Corporation or any director or
officer or other employee of the Corporation arising pursuant to any provision of the Delaware General Corporation Law or the Corporation’s Certificate of
Incorporation or these Bylaws (as either may be amended from time to time), or (iv) any action asserting a claim against the Corporation or any director or
officer or other employee of the Corporation governed by the internal affairs doctrine shall be a state court located within the State of Delaware (or, if no state
court located within the State of Delaware has jurisdiction, the federal district court for the District of Delaware).

SECTION 7 – Bylaws Amendments

SECTION 7.1          By the Shareholders.

These Bylaws may be amended by the shareholders at a meeting called for such purpose in any manner not inconsistent with any provision of law or
of the Corporation’s Certificate of Incorporation.

SECTION 7.2          By the Directors.

These Bylaws may be amended by the affirmative vote of a majority of the whole Board of Directors in any manner not inconsistent with any
provision of law or of the Corporation’s Certificate of Incorporation; provided, that the Board may not amend this Section 7.2, or the bonus proviso of Section
2.13 (Compensation of Directors), or Section 2.15 (Removal of Directors), Section 4.5 (Removal of Elected Officers) or Section 4.6 (Compensation of
Elected Officers).
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Exhibit 10.1

Execution Copy

EMPLOYMENT AGREEMENT

EMPLOYMENT AGREEMENT (the “Agreement”), dated as of June 9, 2019, by and between United Technologies Corporation, a Delaware
corporation (the “Company”), and Gregory J. Hayes (“Executive”).

WHEREAS, Executive is currently the Chairman and Chief Executive Officer of the Company; and

WHEREAS, the Board of Directors of the Company has determined that it is in the best interests of the Company and its shareholders to ensure that
the Company will have the continued dedication of Executive following the consummation of the transactions contemplated by the Agreement and Plan of
Merger dated as of June 9, 2019, entered into by and among Raytheon Company (“Raytheon”), a Delaware corporation, the Company and Light Merger Sub,
a Delaware corporation and wholly owned subsidiary of the Company (the “Merger Agreement”); and

WHEREAS, Executive and the Company mutually desire that Executive provide services to the Company on the terms herein provided.

NOW, THEREFORE, in consideration of the mutual covenants and agreements of the parties set forth in this Agreement, and other good and
valuable consideration the receipt and sufficiency of which are acknowledged, the parties agree as follows:

1.          Term. The term of this Agreement shall commence on the Closing Date (as defined in the Merger Agreement) (the “Effective Date”) and
shall continue, unless earlier terminated pursuant to Section 5 of this Agreement, through the third anniversary of the Closing Date (the “Term”). If Executive
remains employed with the Company following the expiration of the Term, his continued employment shall be “at-will.” This Agreement shall automatically
terminate and be of no force or effect if the Merger Agreement is terminated for any reason without the occurrence of the Closing (as defined in the Merger
Agreement).

2.          Position and Responsibilities.

(a)          During the portion of the Term commencing on the Closing Date and ending on the later (i) March 31, 2022 and (ii) the second
anniversary of the Effective Date (the “Initial Term”), Executive shall serve as the President and Chief Executive Officer of the Company.
Commencing on the earlier of (A) the last day of the Initial Term and (B) the date on which Thomas A. Kennedy ceases to serve as Executive
Chairman of the Board of Directors of the Company (the “Board”) (such earlier date, the “Succession Date”), Executive shall serve as the Chairman
of the Board and shall continue to serve as President and Chief Executive Officer of the Company.  During the Term, Executive shall serve as a
member of the Board and shall report solely and directly to the Board.

(b)          In his capacity as President and Chief Executive Officer and, on and after the Succession Date, Chairman of the Board, Executive
shall devote his best efforts to the performance of the duties and responsibilities customarily incident to such positions and shall perform such other
duties as may be reasonably assigned by the Board commensurate with his positions and as reasonably agreed to by Executive and the Board. Such
duties and responsibilities shall in any event include, and otherwise be consistent with, the duties and responsibilities specifically established and
approved by the Board and the Board of Directors of Radiant in connection with their respective approvals of the Merger Agreement on or prior to
the date hereof.



(c)          Executive’s principal place of employment shall be the Company’s headquarters in the Greater Boston Metro Area.

3.          Performance of Duties. Executive shall devote his full business time, attention, and energies to the Company’s business (except for periods
of absence occasioned by illness, vacation and reasonable leaves of absence) and shall not engage in consulting work or any business for his own account or
for any person, firm or corporation other than the Company. Subject to the Company’s corporate governance policies, during the Term it shall not be a
violation of this Agreement for Executive to (a) serve on corporate, civic, or charitable boards or committees or (b) manage personal investments, in each
case, so long as this service does not interfere with the performance of his duties with the Company in accordance with this Agreement and complies with
applicable provisions of any codes of business conduct and ethics of the Company, as in effect from time to time. It is expressly understood and agreed that to
the extent that any such activities have been conducted by Executive prior to the Effective Date, the continued conduct of such activities (or the conduct of
activities similar in nature and scope thereto) subsequent to the Effective Date shall not thereafter be deemed to interfere with the performance of Executive’s
responsibilities to the Company.

4.          Compensation.

(a)          Salary. During the Term, the Company shall pay Executive an annual base salary of $1,600,000, subject to any upward
adjustment made to such amount in the ordinary course of business consistent with past practice prior to the Effective Date, payable in equal
installments on the Company’s regularly recurring paydays in accordance with the Company’s normal payroll practice. Increases in annual base
salary shall be at the sole discretion of the Board or the compensation committee of the Board (the “Compensation Committee”) and the annual base
salary shall not be reduced after any such increase.  The base salary as determined herein and increased from time to time shall constitute “Base
Salary” for purposes of this Agreement.

(b)          Annual Bonus Incentive Program.

(i)          With respect to each fiscal year of the Company during the Term, Executive shall be entitled to participate in the
Company’s annual cash incentive bonus program established for the Company’s executives (such bonus program, as in effect from time to
time, the “Bonus Program”). Executive’s target annual bonus opportunity under the Bonus Program shall be no less than 200% of
Executive’s Base Salary. Executive’s annual bonus under the Bonus Program shall be earned based upon objectives established by the
Compensation Committee with respect to each fiscal year of the Company. Any annual bonus earned with respect to any fiscal year during
the Term shall be paid to Executive consistent with the Company’s prevailing bonus payment practices, but no later than March 15
following the end of such fiscal year.
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(ii)          Notwithstanding the foregoing, for the year in which the Effective Date occurs, Executive’s annual cash incentive bonus
shall consist of:  (A) a pro-rated portion of the bonus for the period that occurs prior to the Effective Date through and including the
Effective Date, determined in accordance with the terms of the applicable Company annual bonus program as in effect immediately prior to
the Effective Date, based on actual performance during the period from the first day of such year through the latest practicable date prior to
the Effective Date (as determined by the Compensation Committee of the Board of Directors of the Company prior to the Effective Date);
plus (B) a pro-rated portion of the bonus for the period beginning the day following the date of the Effective Date through the end of the
year, paid (x) in accordance with the Bonus Program based on the actual achievement levels of the performance goals established by the
Compensation Committee after the Effective Date or (y) based on the greater of target or the payout, as a percentage of target, determined
under clause (ii)(A) to the extent that the Compensation Committee does not establish performance goals for such period.

(c)          Long-Term Incentive and Equity Awards. Executive shall be eligible to receive equity and other long-term incentive awards
under any applicable plan adopted by the Company during the Term for which employees are generally eligible.  For each fiscal year of the Term,
the Company shall grant Executive annual equity awards with an aggregate target grant date value equal to or greater than $13,000,000.  The form
and terms and conditions of Executive’s annual equity awards will be determined by the Compensation Committee and will be no less favorable than
those applicable to equity awards granted to any other executive officer of the Company.

(d)          Reimbursement of Expenses. In accordance with established policies and procedures of the Company as in effect from time to
time, the Company shall pay or reimburse Executive for all reasonable and actual out-of-pocket expenses, including, but not limited to, travel, hotel,
and similar expenses, incurred by Executive from time to time in performing his obligations under this Agreement. Any reimbursement of
Executive’s expenses made by the Company pursuant to this Agreement shall be payable in the normal business course in accordance with the
Company’s expense reimbursement policy.

(e)          Relocation Benefits.  Executive shall be entitled to relocation benefits consistent with the Company’s practices prior to the
Effective Date, in connection with Executive’s establishment of a personal residence in the Greater Boston Metro Area, Massachusetts.

(f)          Other Benefits. During the Term, Executive shall be entitled to such other employee benefits and perquisites, including, but not
limited to, life insurance, medical and hospitalization, use of Company aircraft, leased car allowance and/or driver, disability, and retirement benefits,
as may be provided by the Company and as may be amended from time to time, consistent with the benefits and perquisites provided to other
executive officers of the Company; provided, however, that (i) Executive’s use of the Company aircraft and the Company’s vehicle policy (including
Executive’s use of a driver) shall be on terms no less favorable than those provided to Executive by the Company immediately prior to the Effective
Date (or if more favorable, as provided to any other executive officer of the Company) and (ii) the remaining perquisites provided to Executive shall
be no less favorable, in the aggregate, than the perquisites in effect for Executive at the Company immediately prior to the Effective Date (or if more
favorable, as provided to any other executive officer of the Company).
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5.          Employment Termination.

(a)          Termination of Employment. Subject to the terms of this Section 5, either the Company or Executive can terminate Executive’s
employment at any time for any or no reason. Notwithstanding anything to the contrary, during the Term, the affirmative written approval of
members of the Board representing at least 75% of the then serving independent members of the Board shall be required to bring before any meeting
of the Board (whether organizational, stated, special or otherwise) the termination of Executive’s employment with the Company for any reason as
an item of business to be transacted at such meeting (or to present the termination of Executive’s employment for any reason as an item of business
to be transacted pursuant to action by written consent of the Board), or to validly include the termination of Executive’s employment as an item of
business in any notice of any such meeting.  Upon Executive’s termination of employment for any reason, Executive shall be entitled to receive,
within 30 days following the date of termination (subject to any applicable deferral election), a cash payment equal to the sum of (1)  Executive’s
accrued Base Salary through the date of termination, (2) any annual incentive bonus earned by Executive under the Bonus Program for a
performance period that was completed prior to the date of termination, and (3) any business expenses incurred by Executive that are unreimbursed
as of the date of termination, in each case, to the extent not theretofore paid (the sum of the amounts described in clauses (1), (2), and (3) shall be
hereinafter referred to as the “Accrued Obligations”).

(b)          Qualifying Termination.  If, during the Term, (i) the Company terminates Executive’s employment for any reason other than for
Cause or due to Executive’s death or disability (within the meaning of the Company’s long-term disability plan applicable to Executive), or (ii)
Executive resigns for Good Reason (each of clauses (i) and (ii), a “Qualifying Termination”), then Executive shall be entitled to receive the
severance benefits set forth in Section 5(c), conditioned upon Executive’s execution and delivery of a general release of claims in favor of the
Company (which release shall not include any additional restrictive covenants) on the Company’s standard form, and such release becoming
effective and irrevocable no later than the 30th day following the Qualifying Termination.  The Company shall provide Executive with the form of
release no later than two days after the Qualifying Termination.
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(c)          Severance Benefits.  The severance benefits due upon a Qualifying Termination shall consist of the following, with cash
payments pursuant to clauses (i) and (ii) payable, subject to Section 10(i)(iii) and to any applicable deferral election in the case of clause (ii), within
30 days following the date of termination due to a Qualifying Termination:

(i)          a lump sum cash payment equal to the product of (A) the sum of (1) Executive’s Base Salary (disregarding any reduction
thereto that serves as a basis for Executive’s resignation for Good Reason), and (2) the greater of (x) Executive’s annual bonus earned for
the fiscal year immediately prior to the Effective Date and (y) Executive’s target annual bonus established for the fiscal year in which a
Qualifying Termination occurs or, if not yet established, the target annual bonus for the prior fiscal year (disregarding any reduction thereto
that serves as a basis for Executive’s resignation for Good Reason), provided that such target annual bonus shall not be less than 200% of
Base Salary, multiplied by (B) three (3);

(ii)          a lump sum cash payment equal to the product of (A) Executive’s target annual bonus established for the fiscal year in
which the Qualifying Termination occurs or, if not yet established, the target annual bonus for the prior fiscal year  (disregarding any
reduction thereto that serves as a basis for Executive’s resignation for Good Reason), provided that such target annual bonus shall not be
less than 200% of Base Salary, multiplied by (B) a fraction, the numerator of which is the number of days elapsed from the first day of the
fiscal year in which the Qualifying Termination occurs to the Qualifying Termination and the denominator of which is 365;

(iii)          Executive’s Qualifying Termination shall be treated as a retirement for purposes of the terms and conditions applicable
to Company equity awards held by Executive as of the Qualifying Termination, and any minimum holding period that would otherwise
apply as a condition to vesting upon retirement shall be waived; and

(iv)          for the period of 12 months (the “Benefit Continuation Period”) following the Qualifying Termination, the Company
shall continue to provide to Executive (and Executive’s dependents who were covered by healthcare benefit coverage from the Company as
of immediately prior to the date of termination, if any (the “eligible dependents”)), without any requirement for Executive (or the eligible
dependents) to pay a monthly premium, healthcare benefit coverage (including medical, prescription, dental, vision, basic life, employee
assistance program coverage, and annual executive physicals) at least equal to the coverage that would have been provided to Executive
(and Executive’s eligible dependents, if any) if Executive had continued employment with the Company during the Benefit Continuation
Period; provided, however, that if Executive becomes reemployed with another employer and is eligible to receive any of the types of
healthcare benefits under another employer-provided plan, the healthcare benefit coverage that is duplicative of the type of coverage
provided hereunder shall cease.  Executive shall promptly notify the Company that Executive has become eligible to receive healthcare
benefits under another employer-provided plan.  The period for providing continuation coverage under the group health plans of the
Company and its affiliates as described in Section 4980B of the Internal Revenue Code of 1986, as amended (the “Code”) (i.e., “COBRA”
continuation benefits) shall commence upon the expiration of the Benefits Continuation Period (or, if earlier, upon the cessation of the
healthcare benefits coverage provided hereunder).  For purposes of determining eligibility (but not the time of commencement of benefits)
of Executive for retiree benefits pursuant to any applicable plans, practices, programs and policies of the Company, Executive shall be
considered to have remained employed during the Benefit Continuation Period and to have retired on the last day of such period.
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(d)          Cause.  For purposes of this Agreement and for purposes of all Company equity awards held by Executive, “Cause” means
Executive’s:

(i)          willful and continued failure to perform substantially Executive’s duties with the Company pursuant to this Agreement
after the Company delivers to Executive written demand for substantial performance specifically identifying the manner in which Executive
has not substantially performed Executive’s duties;

(ii)          conviction of a felony; or

(iii)          willfully engaging in illegal conduct or gross misconduct (including a willful and material violation of the code of
business conduct and ethics of the Company, as in effect from time to time), which is materially and demonstrably injurious to the
Company.

For purposes of this Section 5(d), no act or omission by Executive shall be considered “willful” unless it is done or omitted in bad faith or
without reasonable belief that Executive’s action or omission was in the best interests of the Company.  Any act or failure to act based upon
authority given pursuant to a resolution duly adopted by the Board, or advice of counsel for the Company, shall be conclusively presumed
to be done or omitted to be done by Executive in good faith and in the best interests of the Company.  For purposes of subsections (i) and
(iii) above, Executive shall not be deemed to be terminated for Cause unless and until there shall have been delivered to Executive a copy of
a resolution duly adopted by the Board in compliance with the process set forth in Section 5(a) (after reasonable notice is provided to
Executive and Executive is given an opportunity, together with counsel, to be heard before the Board), finding that, in the good faith
opinion of the Board, Executive is guilty of the conduct described in subsection (i) or (iii) above and specifying the particulars thereof in
detail.

6



(e)          Good Reason. For purposes of this Agreement and for purposes of all Company equity awards held by Executive that were
granted to Executive prior to the Effective Date, “Good Reason” (and any term of similar import used in the terms and conditions applicable to such
equity awards, including “Involuntary Termination”) means any breach by the Company of a material provision of this Agreement, including,
without limitation:

(i)          a diminution of Executive’s duties or responsibilities, authorities, powers or functions, including ceasing to serve in the
positions contemplated by this Agreement or the assignment to Executive of any duties inconsistent with Executive’s positions (including
offices, titles and reporting requirements), authority, powers, functions, duties or responsibilities as contemplated by Section 2 of this
Agreement;

(ii)          failure by the Company and/or the Board to appoint Executive to, or the appointment of anyone other than Executive to,
the position of Chairman of the Board on or prior to the Succession Date;

(iii)          requiring Executive (A) to be based at any office or location in excess of 50 miles from the Greater Boston Metro Area
or (B) to travel on Company business to a substantially greater extent than required immediately prior to the Effective Time;

(iv)          reducing Executive’s Base Salary;

(v)          reducing Executive’s incentive opportunities as described in Sections 4(b) and 4(c) of this Agreement; and

(vi)          failing to maintain Executive’s benefits and perquisites as described in this Agreement.

Executive’s resignation from employment shall not constitute a resignation for “Good Reason” as defined above unless (A) Executive has
first delivered to the Company, not later than 90 days after the initial occurrence of the event or circumstance underlying Executive’s claim
that Good Reason exists, a written notice of termination indicating Executive’s intention to resign for Good Reason and describing in
reasonable detail the event that Executive believes to constitute Good Reason, (B) the Company has not cured such event or circumstance
within 30 days after its receipt of such written notice, and (C) Executive actually resigns within 30 days after the expiration of such cure
period.

6.          Resignation as a Member of the Board of Directors. In all cases of termination of Executive’s employment, including upon the expiration of
this Agreement (if applicable), unless otherwise agreed to in writing, Executive shall be deemed to have contemporaneously resigned from his position as a
member of the Board and any other position he then holds with the Company or any of its subsidiaries or other entities controlled by, controlling, or under
common control with, the Company (“Affiliated Entities”) and shall execute any documentation reasonably required by the Company in order to effectuate
such resignation.

7.          Cooperation in Proceedings. In all cases of termination of Executive’s employment, including upon Executive’s termination of employment
upon the expiration of this Agreement, unless otherwise agreed to in writing, Executive agrees to cooperate with the Company and its Affiliated Entities with
respect to any litigation or administrative proceedings involving any matters with which Executive was involved during Executive’s employment with the
Company. Such cooperation shall be at such time or times requested by the Company upon reasonable advance notice to Executive and the Company shall
cover any reasonable out-of-pocket expenses of Executive in so cooperating.
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8.          Restrictive Covenants.

(a)          Executive understands and agrees that Executive’s employment creates a relationship of confidence and trust between Executive
and the Company with respect to all Confidential Information (as defined below).  At all times, both during Executive’s employment with the
Company and after its termination, Executive shall keep in confidence and trust all such Confidential Information, and shall not use or disclose any
such Confidential Information without the written consent of the Company, except as may be necessary in the ordinary course of performing
Executive’s duties to the Company.  Nothing in this Agreement shall be construed to prevent disclosure of Confidential Information as may be
required by applicable law or regulation, or pursuant to the valid order of a court of competent jurisdiction or an authorized government agency.
Upon receipt of any such order, Executive shall promptly provide written notice to the Company of any such order, and shall consult with and assist
the Company in seeking a protective order or request for other appropriate remedy.  Notwithstanding any provision of this Agreement to the contrary,
the provisions of this Agreement are not intended to, and shall be interpreted in a manner that does not, limit or restrict Executive from exercising
any legally protected whistleblower rights (including pursuant to Rule 21F under the Securities Exchange Act of 1934).  As used in this Agreement,
“Confidential Information” means information belonging to the Company that is of value to the Company in the course of conducting its business
and the disclosure of which could result in a competitive or other disadvantage to the Company.  Confidential Information includes, without
limitation, financial information, reports, and forecasts; inventions, improvements and other intellectual property; trade secrets; know-how; designs,
processes or formulae; software; market or sales information or plans; customer lists; and business plans, prospects and opportunities (such as
possible acquisitions or dispositions of businesses or facilities) which have been discussed or considered by the management or Board of the
Company.  Confidential Information includes information developed by Executive in the course of Executive’s employment by the Company, as well
as other information to which Executive may have access in connection with Executive’s employment.  Confidential Information also includes the
confidential information of others with which the Company has a relationship.  Notwithstanding the foregoing, Confidential Information does not
include information in the public domain, unless due to breach of Executive’s duties under this Section 8.

(b)          To further ensure the protection of the Confidential Information, Executive agrees that for a period of one year after Executive’s
date of termination of employment, including upon Executive’s termination of employment upon the expiration of this Agreement, Executive shall
not accept employment with or provide services in any form to (including serving as a director, partner or founder, or entering into a consulting
relationship or similar arrangements) a business that (i) competes, directly or indirectly, with any of the Company’s principal business units as of the
date of termination or (ii) is a material customer of or a material supplier to any of the Company’s businesses as of the date of termination (a
“Competitive Business”); provided that it shall not be considered a breach of this Agreement for Executive to be a passive owner of not more than
5% of the outstanding stock or other securities or interests of a corporation or other entity that is a Competitive Business, so long as Executive has no
direct or indirect active participation in the business or management of such corporation or entity.
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(c)          Executive agrees that, for a period of two years after Executive’s date of termination of employment, including upon Executive’s
termination of employment upon the expiration of this Agreement, Executive shall not, directly or indirectly:  (i) solicit any individual who is, at the
time of such solicitation (or was during the three-month period prior to the date of such solicitation), employed by the Company or one of its
Affiliated Entities with whom Executive had direct contact (other than incidental) during the two‑year period prior to the date of termination to
terminate or refrain from rendering services to the Company or its Affiliated Entities for the purpose of becoming employed by, or becoming a
consultant to, any individual or entity other than the Company or its Affiliated Entities, or (ii) induce or attempt to induce any current customer,
investor, supplier, licensee or other business relation of the Company or any of its Affiliated Entities with whom or which Executive had direct
contact (other than incidental) during the two-year period prior to the date of termination (“Customer”) to cease doing business with the Company or
its Affiliated Entities, or in any way interfere with the relationship between any such Customer, on the one hand, and the Company or any of its
Affiliated Entities, on the other hand.

(d)          Executive agrees that it would be difficult to measure any damages caused to the Company that might result from any breach by
Executive of Sections 8(a), (b), or (c), that in any event money damages would be an inadequate remedy for any such breach and that the Company
and its Affiliated Entities would be irreparably injured by any such breach.  Accordingly, Executive agrees that the Company shall be entitled to a
preliminary injunction, temporary restraining order or other equivalent relief, restraining Executive from any actual or threatened material breach of
any of Sections 8(a), (b), or (c) of this Agreement without showing or proving any actual damage to the Company.

(e)          To the extent that any court action is permitted consistent with or to enforce Section 8(a) of this Agreement, the parties hereby
consent to the jurisdiction of the State of Delaware and the United States District Court for the District of Delaware.  Accordingly, with respect to
any such court action, Executive (i) submits to the personal jurisdiction of such courts; (ii) consents to service process; and (iii) waives any other
requirement (whether imposed by statute, rule of court, or otherwise) with respect to personal jurisdiction or service of process.
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9.          Dispute Resolution.

(a)          Subject to Section 8(e), Executive shall have the right to have settled by arbitration any dispute or controversy arising in
connection herewith.  Such arbitration shall be conducted in accordance with the rules of the American Arbitration Association before a panel of
three arbitrators sitting in a location selected by Executive.  Judgment may be entered on the award of the arbitrators in any court having proper
jurisdiction.  All expenses of such arbitration shall be borne by the Company in accordance with Section 9(b) hereof.

(b)          The Company agrees to pay as incurred, to the full extent permitted by law, all legal fees and expenses that Executive may
reasonably incur as a result of any contest (regardless of the outcome thereof) by the Company, Executive, or others of the validity or enforceability
of, or liability under, any provision of this Agreement or any guarantee of performance thereof (including as a result of any contest by Executive
about the amount of payment pursuant to this Agreement), plus in each case interest on any delayed payment at the applicable federal rate provided
for in Section 7872(f)(2)(A) of the Code.

(c)          This arbitration provision does not limit Executive’s right to file an administrative charge with the National Labor Relations
Board, the Equal Employment Opportunity Commission, or any state agency charged with the enforcement of fair employment practice laws.

10.          Miscellaneous.

(a)          Entire Agreement. This Agreement supersedes any prior agreements or understandings, oral or written, between Executive and
the Company with respect to the subject matter hereof, including the Executive Leadership Group Agreement, dated March 3, 2004, between
Executive and the Company, as amended to date and the Senior Executive Severance Agreement dated March 3, 2004, between Executive and the
Company, as amended to date, and constitutes the entire agreement of the parties with respect thereto.

(b)          Modification. This Agreement shall not be varied, altered, modified, cancelled, changed or in any way amended except by mutual
agreement of the parties in a written instrument executed by the parties.

(c)          Severability. In the event that any provision or portion of this Agreement shall be determined to be invalid or unenforceable for
any reason, the remaining provisions of this Agreement shall be unaffected and shall remain in full force and effect.

(d)          Tax Withholding. The Company may withhold all Federal, state, city or other taxes required pursuant to any law or governmental
regulation or ruling.

(e)          Binding Effect. This Agreement shall bind and inure to the benefit of each of the parties and their respective heirs, successors,
administrators, executors, and assigns.

(f)          Governing Law. The provisions of this Agreement shall be construed and enforced in accordance with the laws of the State of
Delaware, without regard to its principles of conflicts of law.
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(g)          Notice. Any notices, requests, demands or other communications required by or provided for in this Agreement shall be sufficient
if in writing and (i) if addressed to Executive, delivered personally to Executive, or sent by registered or certified mail to Executive at the last
address Executive has filed in writing with the Company or by electronic mail to Executive’s Company email address prior to the date of termination
of Executive’s employment or thereafter to the email address provided by Executive to the Company, or (ii) if addressed to the Company, delivered
personally to the General Counsel of the Company or sent by registered or certified mail to the Company at its principal office, or by electronic mail
to the Company’s General Counsel at such individual’s Company email address.

(h)          Compliance with Company Policies.  Executive acknowledges and agrees that Executive will be subject to all applicable
compensation and benefit and governance policies of the Company applicable to executive officers, as in effect from time to time (including, for the
avoidance of doubt, any applicable policy related to the recoupment of incentive compensation).

(i)          Section 409A.

(i)          General.  The obligations under this Agreement are intended to comply with the requirements of Section 409A of the
Code or an exemption or exclusion therefrom and shall in all respects be administered in accordance with Section 409A of the Code.  Any
payments that qualify for the “short-term deferral” exception, the separation pay exception or another exception under Section 409A of the
Code shall be paid under the applicable exception to the maximum extent possible.  For purposes of the limitations on nonqualified deferred
compensation under Section 409A of the Code, each payment of compensation under this Agreement shall be treated as a separate payment
of compensation for purposes of applying the exclusion under Section 409A of the Code for short-term deferral amounts, the separation pay
exception or any other exception or exclusion under Section 409A of the Code.  All payments to be made upon a termination of
employment under this Agreement may only be made upon a “separation from service” under Section 409A of the Code to the extent
necessary in order to avoid the imposition of penalty taxes on Executive pursuant to Section 409A of the Code.

(ii)          Reimbursements and In-Kind Benefits.  Notwithstanding anything to the contrary in this Agreement, all reimbursements
and in-kind benefits provided under this Agreement that are subject to Section 409A of the Code shall be made in accordance with the
requirements of Section 409A of the Code, including, without limitation, where applicable, the requirement that (A) the amount of expenses
eligible for reimbursement, or in-kind benefits provided, during a calendar year may not affect the expenses eligible for reimbursement, or
in-kind benefits to be provided, in any other calendar year; (B) the reimbursement of eligible fees and expenses shall be made no later than
the last day of the calendar year following the year in which the applicable fees and expenses were incurred; provided that Executive shall
have submitted an invoice for such fees and expenses at least 30 days before the end of the calendar year next following the calendar year in
which such fees and expenses were incurred; and (C) the right to reimbursement or in-kind benefits is not subject to liquidation or exchange
for another benefit.
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(iii)          Delay of Payments.  Notwithstanding any other provision of this Agreement to the contrary, if Executive is considered a
“specified employee” for purposes of Section 409A of the Code (as determined in accordance with the methodology established by the
Company as in effect on the Date of Termination), any payment or benefit that constitutes nonqualified deferred compensation within the
meaning of Section 409A of the Code that is otherwise due to be paid to Executive under this Agreement during the six-month period
immediately following Executive’s separation from service (as determined in accordance with Section 409A of the Code) because of
Executive’s separation from service shall be accumulated and paid to Executive on the first business day of the seventh month following
Executive’s separation from service, to the extent necessary to avoid penalty taxes or accelerated taxation pursuant to Section 409A of the
Code.  If Executive dies during the postponement period, the amounts and entitlements delayed on account of Section 409A of the Code
shall be paid to the personal representative of his or her estate within 30 days following Executive’s death.

(j)          No Mitigation or Offset.  The Company’s obligation to provide the payments and benefits under this Agreement and otherwise to
perform its obligations hereunder shall be absolute and unconditional and shall not be affected by any setoff, counterclaim, recoupment, defense or
other claim, right or action that the Company may have against Executive.  In no event shall Executive be obligated to seek other employment or
take any other action by way of mitigation of the amounts payable to Executive under Section 5(c) of the Agreement, and, except as provided in
Section 5(c)(iv) regarding healthcare benefits, no payments or benefits received from other employment shall serve to mitigate the payments and
benefits hereunder.

(k)          Survival.  Any provision of this Agreement that by its terms continues after the expiration of the Term or the termination of
Executive’s employment shall survive in accordance with its terms.

(l)          Counterparts; Facsimiles. This Agreement may be executed in counterparts, each of which shall be deemed an original, and all of
which, taken together, shall constitute one and the same instrument. This Agreement may be executed and delivered by exchange of facsimile copies
showing the signatures of the parties, and those signatures need not be affixed to the same copy. The facsimile copies so signed shall constitute
originally signed copies of the same consent requiring no further execution.

[Signature page follows]
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IN WITNESS WHEREOF, Executive and the Company have executed this Agreement as of the date first above written.

UNITED TECHNOLOGIES CORPORATION

   
 By: /s/ Charles D. Gill  
 Name: Charles D. Gill  
 Title: Executive Vice President and General Counsel  

EXECUTIVE

/s/ Gregory J. Hayes  
Gregory J. Hayes  

[SIGNATURE PAGE TO CEO EMPLOYMENT AGREEMENT]
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Raytheon and United Technologies Aerospace Businesses to Combine in Merger of Equals

• Combination will create a premier systems provider with advanced technologies to address rapidly growing segments of aerospace and
defense

• Expanded technology and R&D capabilities to deliver innovative and cost- effective solutions aligned with customer priorities
• Significant near- and long-term benefits expected from uniting complementary portfolios of platform-agnostic capabilities, resulting in more

than $1 billion of gross annual cost synergies by year four, as well as new revenue opportunities from combined technology
• Return of capital to shareowners expected to be $18 to $20 billion in first 36 months following completion of the merger
• United Technologies’ separation into three independent companies remains on track; merger is expected to be tax-free and close in the first

half of 2020, following completion of UTC portfolio separation

WALTHAM, Mass. and FARMINGTON, Conn., June 9, 2019 – Raytheon Company (NYSE: RTN) and United Technologies Corp. (NYSE: UTX)
have entered into an agreement to combine in an all-stock merger of equals. The transaction will create a premier systems provider with advanced
technologies to address rapidly growing segments within aerospace and defense. The merger of Raytheon, a leading defense company, and United
Technologies, a leading aerospace company, comprised of Collins Aerospace and Pratt & Whitney, will offer a complementary portfolio of platform-
agnostic aerospace and defense technologies. The combined company, which will be named Raytheon Technologies Corporation, will offer expanded
technology and R&D capabilities to deliver innovative and cost-effective solutions aligned with customer priorities and the national defense strategies
of the U.S. and its allies and friends. The combination excludes Otis and Carrier, which are expected to be separated from United Technologies in the
first half of 2020 as previously announced.
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The combined company will have approximately $74 billion in pro forma 2019 sales. With a strong balance sheet and robust cash generation,
Raytheon Technologies will enjoy enhanced resources and financial flexibility to support significant R&D and capital investment through business
cycles.

Under the terms of the agreement, which was unanimously approved by the Boards of Directors of both companies, Raytheon shareowners will receive
2.3348 shares in the combined company for each Raytheon share. Upon completion of the merger, United Technologies shareowners will own
approximately 57 percent and Raytheon shareowners will own approximately 43 percent of the combined company on a fully diluted basis. The merger
is expected to close in the first half of 2020, following completion by United Technologies of the previously announced separation of its Otis and
Carrier businesses. The timing of the separation of Otis and Carrier is not expected to be affected by the proposed merger and remains on track for
completion in the first half of 2020. The merger is intended to qualify as a tax-free reorganization for U.S. federal income tax purposes.

“Today is an exciting and transformational day for our companies, and one that brings with it tremendous opportunity for our future success. Raytheon
Technologies will continue a legacy of innovation with an expanded aerospace and defense portfolio supported by the world’s most dedicated
workforce,” said Tom Kennedy, Raytheon Chairman and CEO. “With our enhanced capabilities, we will deliver value to our customers by anticipating
and addressing their most complex challenges, while delivering significant value to shareowners.”

“The combination of United Technologies and Raytheon will define the future of aerospace and defense,” said Greg Hayes, United Technologies
Chairman and CEO. “Our two companies have iconic brands that share a long history of innovation, customer focus and proven execution. By
joining forces, we will have unsurpassed technology and expanded R&D capabilities that will allow us to invest through business cycles and address
our customers’ highest priorities. Merging our portfolios will also deliver cost and revenue synergies that will create long-term value for our
customers and shareowners.”
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Combination to Create Long-Term Value

• Balanced and diversified aerospace and defense portfolio that is resilient across business cycles: The merger establishes a broad and
complementary portfolio of platform-agnostic capabilities across the high-growth segments of aerospace and defense, reducing risk of
concentration in any individual platform or program.

• Highly complementary technology and R&D platform: With a combined annual company and customer funded R&D spend of approximately $8
billion, seven technology Centers of Excellence, and over 60,000 engineers, the company will develop new, critical technologies faster and more
efficiently than ever before. Areas of joint advancement include, but are not limited to: hypersonics and future missile systems; directed energy
weapons; intelligence, surveillance, and reconnaissance (ISR) in contested environments; cyber protection for connected aircraft; next generation
connected airspace; and advanced analytics and artificial intelligence for commercial aviation.

• Attractive financial profile with strong cash flow generation and balance sheet: Robust free cash flow growth and a strong balance sheet will
support continued investment and return of capital to shareowners. The combined company expects to return $18 to $20 billion of capital to
shareowners in the first 36 months following completion of the merger. As a result of the combination, the company also expects to capture more
than $1 billion in gross annual run-rate cost synergies by year four post-close, with approximately $500 million in annual savings returned to
customers. In addition, the combination presents significant long-term revenue opportunities from technology synergies.

• Complementary company culture: The combined company will have a strong performance-based culture focused on integrity, collaboration,
innovation, diversity and corporate social responsibility. Employees will have expanded opportunities for career development and advancement
in high-growth areas, as well as ongoing engagement in local communities.
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Pro Forma Business Structure

Raytheon plans to consolidate its four businesses into two businesses to be named Intelligence, Space & Airborne Systems and Integrated Defense &
Missile Systems. The new businesses will join Collins Aerospace and Pratt & Whitney to form the four businesses of Raytheon Technologies.

Pro Forma Capital Structure

Net debt for the combined company at the time of closing is expected to be approximately $26 billion, with United Technologies expected to
contribute approximately $24 billion. The combined company targets an ‘A’ category credit rating at the time of the closing.

Leadership and Governance

The combined company’s Board of Directors will be comprised of 15 members, consisting of 8 directors from United Technologies and 7 from
Raytheon, with the lead director from Raytheon. Tom Kennedy will be appointed Executive Chairman and Greg Hayes will be named CEO of
Raytheon Technologies. Two years following the close of the transaction, Hayes will assume the role of Chairman and CEO.

Raytheon Technologies will be headquartered in the greater Boston metro area, and will retain a corporate presence in existing locations. The company
will be led by a highly experienced, proven leadership team with a strong track record of innovation, delivering on synergies, and meeting financial
and customer commitments.

Timing and Closing

The transaction is subject to the satisfaction of customary closing conditions, including receipt of required regulatory approvals, the approval of
Raytheon and United Technologies shareowners, as well as completion by United Technologies of the separation of its Otis and Carrier businesses.  As
previously mentioned, the transaction is expected to close in the first half of 2020.

2019 Financial Outlook

There is no change to either Raytheon’s or United Technologies’ financial outlook for 2019.
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Advisors

Citigroup Global Markets Inc. is acting as financial advisor to Raytheon, and RBC Capital Markets LLC provided a fairness opinion. Shearman &
Sterling LLP is serving as legal advisor to Raytheon. Morgan Stanley & Co. LLC, Evercore, and Goldman Sachs & Co. LLC are acting as financial
advisors to United Technologies. Wachtell, Lipton, Rosen & Katz is serving as legal advisor to United Technologies.

Conference Call

A conference call to discuss the merger will be held tomorrow, June 10, 2019 at 8:00 a.m. EDT. Participants will include Tom Kennedy, Chairman and
CEO of Raytheon; Greg Hayes, Chairman and CEO of United Technologies; Toby O’Brien, vice president and Chief Financial Officer of Raytheon;
and Akhil Johri, executive vice president and Chief Financial Officer of United Technologies.

The dial-in number for the conference call will be (877) 280-7280. The conference call will also be audiocast online at www.raytheon.com/ir and
www.utc.com. Individuals may listen to the call and download charts that will be used during the call. These charts will be available prior to the call.
Interested parties are encouraged to check the website ahead of time to ensure their computers are configured for the audio stream.

Transaction Website

Additional information on the merger and related materials can be found on a joint transaction website at www.futureofaerospacedefense.com.

About Raytheon

Raytheon Company is a technology and innovation leader specializing in defense, civil government and cybersecurity solutions. With a history of
innovation, Raytheon provides state-of-the-art electronics, mission systems integration, C5I® products and services, sensing, effects and mission
support for customers in more than 80 countries. Raytheon is headquartered in Waltham, Massachusetts. Follow us on Twitter.
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About United Technologies

United Technologies Corp., based in Farmington, Connecticut, provides high technology products and services to the building and aerospace industries.
By combining a passion for science with precision engineering, the company is creating smart, sustainable solutions the world needs. For more
information about the company, visit our website at www.utc.com or on Twitter @UTC.

Raytheon Contacts   
Media Corinne Kovalsky 781.522.5899
Investor Relations Kelsey DeBriyn 781.522.5141

 
United Technologies Contacts
Media Bethany Sherman

Marleen Geerlof
917.373.6465
646.401.2624

Investor Relations Carroll Lane 860.728.7575
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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;
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(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.
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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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