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This preliminary prospectus supplement relates to an effective registration statement under the Securities Act
of 1933, as amended, but is not complete and may be changed. This preliminary prospectus supplement and the
accompanying prospectus are not an offer to sell these securities and they are not soliciting an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT, DATED MAY 14, 2018

Prospectus Supplement

(To Prospectus dated April 29, 2016)

% Notes due 20
% Notes due 20

Floating Rate Notes due 20

United Technologies Corporation ( UTC ) is offering two series of fixed rate notes. The % notes due 20  (the notes
due20 )andthe % notesdue20 (the notes due 20 , and together with the notes due 20 , the fixed rate notes )

will pay interest annually in arrears on of each year, beginning on , 2018. The notes due 20
will bear interest at a rate equal to % per year, and will mature on ,20 . The notes due 20  will bear
interest at a rate equal to % per year, and will mature on , 20

UTC is also offering one series of floating rate notes (the floating rate notes ). The floating rate notes will pay interest

quarterly in arrears on and of each year, beginning on
, 2018. The floating rate notes will bear interest at a floating rate equal to three-month EURIBOR (as
defined below) plus %, and will mature on ,20 . The fixed rate notes and the floating rate notes are

together referred to as the notes.
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We may redeem either series of the fixed rate notes, in whole or in part, at any time at the redemption prices discussed
under the caption Description of the Notes Optional Redemption of the Fixed Rate Notes. In addition, any series of
notes may be redeemed in whole but not in part, at any time at our option, in the event of certain developments
affecting U.S. taxation. See Description of the Notes Redemption for Tax Reasons.

The notes will be unsecured unsubordinated obligations of ours and will rank equally with all of our other unsecured
unsubordinated indebtedness from time to time outstanding. The notes will be issued only in minimum denominations
of 100,000 and integral multiples of 1,000 in excess thereof.

Investing in the notes involves certain risks. You should read this prospectus supplement and the

accompanying prospectus, including the documents incorporated by reference herein, carefully before you
make your investment decision. See _Risk Factors beginning on page S-6 of this prospectus supplement, page 3
of the accompanying prospectus, as well as the Risk Factors section of our Annual Report on Form 10-K for
the year ended December 31, 2017, which is incorporated by reference herein, for more information.

Public Offering Underwriting Proceeds to UTC

Price® Discount (before expenses))
Per note due 20 % % %
Notes due 20  total
Per note due 20 % % %
Notes due 20  total
Per floating rate note % % %
Floating rate notes total
Total
(1) Plus accrued interest, if any, from , 2018 if the notes are delivered after that date.

Neither the Securities and Exchange Commission (the SEC ) nor any state securities commission has approved
or disapproved of the notes or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

We intend to apply to list each series of notes on the New York Stock Exchange ( NYSE ). We expect trading in each
series of notes on the NYSE to begin within 30 days after the original issue date. If any such listing is obtained, we
have no obligation to maintain such listing, and we may delist any series of notes at any time. Currently, there is no

public market for any series of notes.

The underwriters expect to deliver the notes to investors in book-entry form only through Clearstream Banking S.A.,
and Euroclear Bank SA/NV, on or about , 2018.

Joint Book-Running Managers
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BNP PARIBAS BofA Merrill Lynch Deutsche Bank Goldman HSBC  Morgan Stanley

Sachs & Co. LLC
The date of this prospectus supplement is , 2018.
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This document is in two parts. The first part is this prospectus supplement, which describes the terms of the offering
of the notes. The second part is the accompanying prospectus. The accompanying prospectus is part of a registration
statement that we filed with the SEC using a shelf registration statement. Under the shelf registration process, from
time to time, we may offer and sell debt securities in one or more offerings. The accompanying prospectus contains a
description of our debt securities and gives more general information, some of which may not apply to the notes.

This prospectus supplement, or the information incorporated by reference in this prospectus supplement, may add,
update or change information in the accompanying prospectus. If information in this prospectus supplement, or the
information incorporated by reference from a report or other document filed with the SEC after the date of the
accompanying prospectus, is inconsistent with the accompanying prospectus, this prospectus supplement, or such
information incorporated by reference, will supersede the information in the accompanying prospectus.

It is important that you read and consider all of the information contained in this prospectus supplement and the
accompanying prospectus in making your investment decision. You should also read and consider the information in
the documents to which we have referred you in Where You Can Find More Information on page S-40 of this
prospectus supplement.

We have authorized only the information contained in or incorporated by reference in this prospectus
supplement and the accompanying prospectus. We have not, and the underwriters have not, authorized anyone
to provide you with different or additional information. We are not, and the underwriters are not, making an
offer of these notes in any jurisdiction where the offer or sale of these notes is not permitted. You should not
assume that the information appearing in this prospectus supplement, the accompanying prospectus or the
documents incorporated by reference herein or therein is accurate as of any date other than their respective
dates.

References to and euro are to the lawful currency of the member states of the European Monetary Union that
have adopted or that adopt the single currency in accordance with the treaty establishing the European

Community, as amended by the Treaty on European Union. References hereinto $, U.S. dollars and dollars are
to the lawful currency of the United States.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This prospectus supplement and the accompanying prospectus are only being distributed to, and are only directed at,

(i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order ), or (iii) high net
worth entities falling within Article 49(2)(a) to (d) of the Order (each such person being referred to as a relevant
person ). This prospectus supplement and the accompanying prospectus and their contents should not be distributed,
published or reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom.
The notes are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire

such notes will be engaged in only with relevant persons. Any person in the United Kingdom that is not a relevant
person should not act or rely on this prospectus supplement and/or the accompanying prospectus or any of their
contents.

This prospectus supplement and the accompanying prospectus have not been approved for the purposes of Section 21
of the UK Financial Services and Markets Act 2000, as amended ( FSMA ) by a person authorized under FSMA. This
prospectus supplement and the accompanying prospectus are being distributed and communicated to persons in the
United Kingdom only in circumstances in which Section 21(1) of FSMA does not apply to us.

The notes are not being offered or sold to any person in the United Kingdom except in circumstances which will not
result in an offer of securities to the public in the United Kingdom within the meaning of Part VI of FSMA.

MiFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET

Solely for the purposes of each manufacturer s product approval process, the target market assessment in respect of the
notes has led to the conclusion that: (i) the target market for the notes is eligible counterparties and professional clients
only, each as defined in Directive 2014/65/EU (as amended, MiFID II ); and (ii) all channels for distribution of the
notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the notes (a distributor ) should take into consideration the manufacturers target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect

of the notes (by either adopting or refining the manufacturers target market assessment) and determining appropriate
distribution channels.

PRIIPS REGULATION / PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ( EEA ). For these purposes, a retail
investor means a person who is one (or both) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II;
or (i) a customer within the meaning of Directive 2002/92/EC (as amended, the Insurance Mediation Directive ),
where that customer would not qualify as a professional client as defined in point (10 ) of Article 4(1) of MIFID II.
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs
Regulation ) for offering or selling the notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the notes or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation.
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STABILIZATION

IN CONNECTION WITH THIS OFFERING, DEUTSCHE BANK AG, LONDON BRANCH (THE STABILIZING
MANAGER ) (OR ANY PERSON ACTING ON BEHALF OF ANY STABILIZING MANAGER(S)) MAY
OVER-ALLOT OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF
THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER,
STABILIZATION MAY NOT NECESSARILY OCCUR. ANY STABILIZATION ACTION MAY BEGIN ON OR
AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF
THE NOTES IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN
THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE NOTES AND 60 DAYS AFTER THE DATE
OF THE ALLOTMENT OF THE NOTES. ANY STABILIZATION ACTION OR OVER-ALLOTMENT MUST BE
CONDUCTED BY THE STABILIZING MANAGER (OR PERSONS ACTING ON BEHALF OF THE
STABILIZING MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

S-iv
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SUMMARY

The following summary highlights selected information contained elsewhere in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus and may not contain all the information you need in making your investment decision. You
should read this entire prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein carefully, including the Risk Factors sections contained in this prospectus supplement
and the accompanying prospectus, the Risk Factors section of our Annual Report on Form 10-K for the year ended
December 31, 2017 and the consolidated financial statements and the related notes incorporated by reference therein.

United Technologies Corporation

United Technologies Corporation provides high technology products and services to the building systems and
aerospace industries worldwide. We conduct our business through four principal business segments: Otis, UTC
Climate, Controls & Security, Pratt & Whitney, and UTC Aerospace Systems. Each segment groups similar operating
companies:

Otis: the world s largest elevator and escalator manufacturing, installation and service company.

UTC Climate, Controls & Security: a leading provider of heating, ventilating, air conditioning (HVAC),
refrigeration, fire, security and building automation products, solutions and services for residential,
commercial, industrial and transportation applications.

Pratt & Whitney: among the world s leading suppliers of aircraft engines for the commercial, military,
business jet and general aviation markets.

UTC Aerospace Systems: a leading global provider of technologically advanced aerospace products and
aftermarket service solutions for aircraft manufacturers, airlines, regional, business and general aviation
markets, military, space and undersea operations.
United Technologies Corporation was incorporated in Delaware in 1934. Unless the context otherwise requires, UTC,
we, us, our orthe Company means only United Technologies Corporation and any successor obligor, and not any ¢
its subsidiaries. Our principal executive offices are located at 10 Farm Springs Road, Farmington, CT 06032-2568,
United States, telephone: (860) 728-7000.

Recent Developments
Pending Merger with Rockwell Collins

On September 4, 2017, UTC, Rockwell Collins, Inc., a Delaware corporation ( Rockwell Collins ), and Riveter Merger
Sub Corp., a Delaware corporation and a wholly owned subsidiary of UTC ( Merger Sub ), entered into an Agreement
and Plan of Merger (the Merger Agreement ). The Merger Agreement provides that, subject to the terms and
conditions of the Merger Agreement, Merger Sub will merge with and into Rockwell Collins, with Rockwell Collins
continuing as the surviving corporation and a wholly owned subsidiary of UTC. The Merger means the acquisition of
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Rockwell Collins by us or any of our subsidiaries. The Merger is expected to be completed mid-year of 2018.
However, there can be no assurance as to when or whether the Merger will be completed. See  Where You Can Find
More Information in this prospectus supplement.

At the completion of the Merger, each share of Rockwell Collins common stock that is issued and outstanding
immediately prior to the completion of the Merger (other than (1) shares held by Rockwell Collins as treasury stock,

UTC, or Merger Sub or by wholly-owned subsidiaries of Rockwell Collins or UTC and (2) shares held by a holder
who has properly exercised and perfected (and not effectively withdrawn or lost) such holder s

S-1
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demand for appraisal rights under the Delaware General Corporation Law) will be converted into the right to receive

(a) $93.33 in cash, without interest plus (b) a fraction of a share of UTC common stock equal to the quotient obtained
by dividing $46.67 by the average of the volume-weighted average prices per share of UTC common stock on each of
the 20 consecutive trading days ending with the trading day immediately prior to the closing date (the UTC Stock
Price ), subject to adjustment based on a two-way collar mechanism described below (the Stock Consideration ). The
cash and UTC stock payable in exchange for each such share of Rockwell Collins common stock are collectively
referred to as the Merger Consideration. The fraction of a share of UTC common stock into which each such share of
Rockwell Collins common stock will be converted as the Stock Consideration is referred to the Exchange Ratio. The
Exchange Ratio will be determined based upon the UTC Stock Price. If the UTC Stock Price is greater than $107.01

but less than $124.37, the Exchange Ratio will be equal to the quotient of (i) $46.67 divided by (ii) the UTC Stock
Price. If the UTC Stock Price is less than or equal to $107.01 or greater than or equal to $124.37, then a two-way

collar mechanism will apply, pursuant to which, (x) if the UTC Stock Price is greater than or equal to $124.37, the
Exchange Ratio will be fixed at 0.37525, and (y) if the UTC Stock Price is less than or equal to $107.01, the Exchange
Ratio will be fixed at 0.43613.

The completion of the Merger is subject to customary conditions to closing, including the approval of the Merger by
Rockwell Collins shareowners, which approval was obtained on January 11, 2018, as well as the approval of

regulatory authorities in the European Union (which was obtained on May 4, 2018, subject to conditions) and certain
other jurisdictions and the expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Act.
The closing of this offering is not conditioned on, nor is it a condition to, the consummation of the Merger. See Where
You Can Find More Information in this prospectus supplement.

As previously disclosed by UTC, in connection with the closing of the Merger, UTC will continue to undertake a
strategic review of its portfolio of businesses. There can be no assurance as to the outcome of any such process or that
any such process will result in a transaction, or if a transaction is undertaken, as to its terms or timing.

Merger Financing

UTC anticipates that approximately $15 billion will be required to pay the aggregate cash portion of the Merger
Consideration to the Rockwell Collins shareowners, plus related fees and expenses. UTC intends to fund the cash
component of the Merger Consideration through debt issuances and cash on hand. UTC expects that Rockwell Collins
will have approximately $7 billion of indebtedness outstanding as of the closing of the Merger.

UTC has entered into a $6.5 billion 364-day unsecured bridge loan credit agreement (the bridge credit agreement )
with the lenders party thereto and Morgan Stanley Senior Funding, Inc., as administrative agent, that would be funded
only to the extent certain anticipated debt issuances are not completed prior to the completion of the Merger. The
commitments under the bridge credit agreement terminate on September 4, 2018 or, under certain circumstances, on
March 4, 2019, and reduce by the net proceeds of certain debt issuances. Affiliates of certain of the other underwriters
in this offering are also lenders under the bridge credit agreement. UTC s obligation to complete the Merger is not
conditioned upon its obtaining financing.

S-2
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The Offering
Issuer United Technologies Corporation
Notes Offered aggregate principal amount of % notes due 20

aggregate principal amount of % notes due 20

aggregate principal amount of floating rate notes due 20

Maturity Notes due 20 , 20
Notes due 20 , 20
Floating rate notes: , 20

Interest Rate Notes due 20 : % per year
Notes due 20 : % per year

Floating rate notes: three-month EURIBOR plus % per year, reset
quarterly, provided, however, that in no event shall the interest rate be
less than zero.

Interest Payment Dates Notes due 20  and notes due 20 of each year, beginning on
, 2018
Floating rate notes: , , and
of each year, beginning on , 2018
Currency of Payment Payments of principal and interest, including payments made upon any

redemption of the notes, and Additional Amounts (as defined in
Description of the Notes Additional Amounts ), if any, in respect of the
notes will be in euro. If the euro is unavailable to us due to the
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imposition of exchange controls or other circumstances beyond our
control (including the dissolution of the euro) or if the euro is no longer
being used by the then member states of the European Monetary Union
that have adopted the euro as their currency or for the settlement of
transactions by public institutions of or within the international banking
community, then all payments in respect of the applicable notes will be
in U.S. dollars until the euro is again available to us or so used.

The notes will be general unsecured obligations of ours.

The notes will rank equally in right of payment with all of our existing
and any future unsecured and unsubordinated indebtedness.

The notes will rank senior in right of payment to any of our existing and
future indebtedness that is subordinated to the notes.

S-3
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The notes will be effectively subordinated in right of payment to any of
our existing and future secured indebtedness to the extent of the assets

securing such indebtedness, and structurally subordinated to all existing
and any future indebtedness and any other liabilities of our subsidiaries.

See Risk Factors Risks Relating to the Notes in this prospectus
supplement.

Optional Redemption of Fixed Rate Notes We may redeem either series of the fixed rate notes, in whole or in part,
at any time, at the redemption prices set forth in this prospectus
supplement. See Description of the Notes Optional Redemption of the
Fixed Rate Notes.

Redemption for Tax Reasons We may redeem any series of the notes at our option, in whole but not in
part, at a redemption price equal to 100% of the principal amount of the
notes to be redeemed, together with any accrued and unpaid interest on
the notes to be redeemed to, but excluding, the redemption date, at any
time, in the event of certain changes affecting U.S. taxation as described
under Description of the Notes Redemption for Tax Reasons.

Additional Amounts Subject to certain exceptions, we will pay to beneficial owners of notes
who are non-U.S. persons Additional Amounts (as defined under
Description of the Notes Additional Amounts ) in the event that
withholding or deduction for certain U.S. taxes is required with respect to
payments on the notes, as described under Description of the
Notes Additional Amounts. Any such Additional Amounts on the notes
will be paid in euro.

Use of Proceeds We expect to use the net proceeds from the offering of the notes for
general corporate purposes. See Use of Proceeds.

Listing We intend to apply to list each series of notes on the NYSE. We expect
trading in each series of notes on the NYSE to begin within 30 days after
the original issue date. If any such listing is obtained, we have no
obligation to maintain such listing, and we may delist any series of notes
at any time. Currently, there is no public market for any series of notes.
Although certain of the underwriters have informed us that they intend to
make a market in the notes of each series, they are not obligated to do so
and they may discontinue market-making activities at any time without
notice. We cannot assure you that liquid markets for any series of notes
will develop or be maintained.

Table of Contents 14



Edgar Filing: UNITED TECHNOLOGIES CORP /DE/ - Form 424B2

Denomination and Form We will issue the notes in the form of one or more global notes registered
in the name of a nominee of, and deposited with, a common depositary
for Clearstream Banking S.A. ( Clearstream ) and Euroclear Bank SA/NV
( Euroclear ).
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Beneficial interests in the notes will be represented through book-entry
accounts of financial institutions acting on behalf of beneficial owners as
direct and indirect participants in Clearstream or Euroclear. Except in the
limited circumstances described in this prospectus supplement, owners of
beneficial interests in the notes will not be entitled to have notes
registered in their names, will not receive or be entitled to receive notes
in definitive form and will not be considered holders of notes under the
indenture. The notes will be issued only in minimum denominations of
100,000 and integral multiples of 1,000 in excess thereof.

Risk Factors See Risk Factors beginning on page S-6 of this prospectus supplement,
page 3 of the accompanying prospectus, as well as the Risk Factors
section of our Annual Report on Form 10-K for the year ended
December 31, 2017 which is incorporated by reference herein, for more

information.
Trustee and Securities Registrar The Bank of New York Mellon Trust Company, N.A.
Paying Agent and Calculation Agent The Bank of New York Mellon, London Branch
Governing Law State of New York
CUSIP Notes due 20

Notes due 20

Floating rate notes:

ISIN Notes due 20

Notes due 20

Floating rate notes:

Common Code Notes due 20
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Notes due 20

Floating rate notes:
For a more complete description of the terms of the notes, see Description of the Notes in this prospectus supplement
and Description of Debt Securities in the accompanying prospectus.

S-5
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RISK FACTORS

An investment in the notes involves risks. You should carefully consider the risks and uncertainties described in this
prospectus supplement and the accompanying prospectus, including the risk factors set forth in the documents and
reports filed with the SEC that are incorporated by reference in this prospectus supplement and in the accompanying
prospectus, such as the risk factors under Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2017 on file with the SEC, before you make an investment decision pursuant to this prospectus
supplement and the accompanying prospectus. Our business, financial condition, operating results and cash flows can
be impacted by the factors set forth below and in such documents and reports.

Risks Relating to the Notes

We have outstanding debt; our debt will increase as a result of the Merger and this offering, and will further
increase if we incur additional debt in the future and do not retire existing debt.

We have outstanding debt and other financial obligations and significant unused borrowing capacity. As of March 31,
2018, we had approximately $27.3 billion of outstanding indebtedness, approximately $1.5 billion of which was the
aggregate outstanding debt of our subsidiaries, including short-term borrowings and excluding fair value adjustments,
discounts and debt issuance costs. In addition, we anticipate that approximately $15 billion will be required to pay the
aggregate cash portion of the Merger Consideration to the Rockwell Collins shareowners, plus related fees and
expenses. We intend to fund the cash component of the Merger Consideration through debt issuances and cash on
hand. We also anticipate that Rockwell Collins will have approximately $7 billion of net debt as of the closing of the
Merger. See  Summary Recent Developments Pending Merger with Rockwell Collins.

Our debt level and related debt service obligations could have negative consequences, including:

requiring us to dedicate significant cash flow from operations to the payment of principal and interest on our
debt, which would reduce the funds we have available for other purposes, such as acquisitions;

reducing our flexibility in planning for or reacting to changes in our business and market conditions; and

exposing us to interest rate risk since a portion of our debt obligations are at variable rates.
We may incur significantly more debt in the future. If we add new debt and do not retire existing debt, the risks
described above could increase.

The indenture under which the notes will be issued does not limit our indebtedness, prevent dividends or
generally prevent highly leveraged transactions; there are no financial covenants in the indenture.

Neither we nor any of our subsidiaries are restricted from incurring additional unsecured debt or other liabilities,
including additional unsubordinated debt, under the indenture (as defined under Description of the Notes ) pursuant to
which the notes will be issued. If we incur additional debt or liabilities, our ability to pay our obligations on the notes
could be adversely affected. We expect that we will from time to time incur additional debt and other liabilities. In
addition, we are not restricted under the indenture from paying dividends or issuing or repurchasing our securities.
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There are no financial covenants in the indenture. Except for the covenants described under Description of Debt
Securities Provisions Applicable Solely to Unsubordinated Debt Securities Liens,  Description of Debt

Securities Provisions Applicable Solely to Unsubordinated Debt Securities Sales and Leasebacks and Description of
Debt Securities Restriction on Merger and Sales of Assets in the accompanying prospectus, there are no covenants or
any other provisions in the indenture which may afford you protection in the event of a highly leveraged transaction,
including one that may or may not result in a change of control of UTC.

S-6
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The notes will not be guaranteed by any of our subsidiaries and are structurally subordinated to any existing or
future preferred stock, indebtedness, guarantees and other liabilities of our subsidiaries.

The notes will be obligations exclusively of UTC and will not be guaranteed by any of our subsidiaries. As a result,
the notes will be structurally subordinated to existing or future preferred stock, indebtedness, guarantees and other
liabilities, including trade payables, of our subsidiaries. The indenture under which the notes will be issued will not
restrict us or our subsidiaries from incurring substantial additional unsecured indebtedness in the future.

As of March 31, 2018, we had approximately $27.3 billion of outstanding indebtedness, approximately $1.5 billion of
which was the aggregate outstanding debt of our subsidiaries, including short-term borrowings and excluding fair
value adjustments, discounts and debt issuance costs. In addition, we anticipate that approximately $15 billion will be
required to pay the aggregate cash portion of the Merger Consideration to the Rockwell Collins shareowners, plus
related fees and expenses. We intend to fund the cash component of the Merger Consideration through debt issuances
and cash on hand. We also anticipate that Rockwell Collins will have approximately $7 billion of net debt as of the
closing of the Merger (which will be structurally senior to the notes). See  Summary Recent Developments Pending
Merger with Rockwell Collins.

Our subsidiaries are separate and distinct legal entities from us. Our subsidiaries have no obligation to pay any

amounts due on the notes or to provide us with funds to meet our respective payment obligations on the notes. Any
payment of dividends, loans or advances by our subsidiaries to us could be subject to statutory or contractual
restrictions and will be contingent upon the subsidiaries earnings and business considerations. Our right to receive any
assets of any of our subsidiaries upon their bankruptcy, liquidation or similar reorganization, and therefore the right of
the holders of the notes to participate in those assets, will be structurally subordinated to the claims of that subsidiary s
creditors, including trade creditors. Even if we are a creditor of any of our subsidiaries, our rights as a creditor would
be subordinate to any security interest in the assets of our subsidiaries and any indebtedness of our subsidiaries senior
to that held by us.

Active trading markets for the notes may not develop.

Each series of notes constitutes a new issue of securities for which there currently is no established trading market.
We intend to apply for listing of each series of notes on the NYSE, but the NYSE may not accept any series of notes
for listing. Even if one or more series of notes is approved for listing by the NYSE, we cannot provide you with any
assurance regarding whether trading markets for such series of notes will develop, the ability of holders of the notes to
sell their notes or the prices at which holders may be able to sell their notes. The underwriters have advised us that
they currently intend to make markets in the notes of each series. However, the underwriters are not obligated to do
so, and any market-making with respect to the notes may be discontinued at any time without notice. If no active
trading markets develop, you may be unable to resell the notes at their fair market value or at any price.

If trading markets for any of the notes do develop, changes in our credit ratings or the debt markets could adversely
affect the market prices of the notes. The prices for the notes will depend on many factors, including, among others:

our credit ratings with major credit rating agencies;

the prevailing interest rates being paid by other companies similar to us;
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our financial condition, financial performance, operating results, cash flows and future prospects; and

the overall condition of the financial markets.
The condition of the financial markets and prevailing interest rates have fluctuated significantly in the past and are
likely to fluctuate in the future. Such fluctuations could have an adverse effect on the prices of the notes. In addition
credit rating agencies continually review their ratings for the companies that they follow, including us.
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Uncertainty relating to the calculation of EURIBOR and other reference rates and their potential
discontinuance may materially adversely affect the value of the floating rate notes.

EURIBOR and other interest rate, equity, commodity, foreign exchange rate and other types of indices which are
deemed to be benchmarks are the subject of ongoing international regulatory reform in the European Union. These
reforms may cause such benchmarks to perform differently than in the past or to disappear entirely or may have other
consequences which cannot be predicted. Any such consequence could have an adverse effect on any notes linked to
such a benchmark, including the floating rate notes. Key regulatory proposals for reform of benchmarks in the EU
include the International Organisation of Securities Commissions Principles for Financial Benchmarks (July 2013)
and Regulation (EU) 2016/1011 of the European Parliament and of the Council of June 8, 2016 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance of investment funds (the
Benchmarks Regulation ). The Benchmarks Regulation could have a material impact on a benchmark rate (and in turn
any notes linked to it), if, among other things, (i) subject to applicable transitional provisions, the benchmark
administrator is based in the EU and does not obtain authorization or registration (or such authorization or registration
is withdrawn), or, if non-EU-based, has not satisfied certain equivalence conditions in its local jurisdiction, or (ii) the
methodology or other terms of the benchmark are changed in order to comply with the terms of the Benchmarks
Regulation, which could have the effect of reducing or increasing the rate or level of the benchmark or affecting the
volatility of the published rate or level. Any of the foregoing changes, any other changes to EURIBOR as a result of
international regulatory reform or other initiatives, or any further uncertainty surrounding the implementation of such
changes, could have an adverse effect on the value of and return on the floating rate notes.

At this time, it is not possible to predict the effect that these developments, any discontinuance, modification or other
reforms to EURIBOR or any other reference rate, or the establishment of alternative reference rates may have on
EURIBOR, other benchmarks or floating rate debt securities, including the floating rate notes. Uncertainty as to the
nature of such potential discontinuance, modification, alternative reference rates or other reforms may materially
adversely affect the trading market for securities linked to such benchmarks, including the floating rate notes.
Furthermore, the use of alternative reference rates or other reforms could cause the interest rate calculated for the
floating rate notes to be materially different than expected.

If UTC in its sole discretion determines that EURIBOR has been permanently discontinued and an Alternative Rate is

used by the calculation agent as a substitute for EURIBOR as described in Description of the Notes Interest on the

Floating Rate Notes, the calculation agent will, after consultation with us, make such adjustments to the Alternative

Rate, or the spread thereon, as well as the business day convention, interest determination dates and related provisions

and definitions, in each case that are consistent with market practice for the use of such Alternative Rate. See
Description of the Notes Interest on the Floating Rate Notes.

Holders of the notes may be subject to the effects of foreign currency exchange rate fluctuations, as well as
possible exchange controls, relating to the euro.

Investors will have to pay for the notes in euro. Payments of principal and interest, including payments made upon any
redemption of the notes, and Additional Amounts, if any, in respect of the notes are payable by us in euro. An
investment in the notes which are denominated in, and all payments in respect of which are to be made in, a currency
other than the currency of the country in which the purchaser is resident or the currency in which the purchaser
conducts its business or activities (the home currency ), entails significant risks not associated with a similar
investment in a security denominated in the home currency.

These include the possibility of:
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the imposition or modification of foreign exchange controls with respect to euro; and
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tax consequences for the purchaser as a result of any foreign exchange gains or losses resulting from an
investment in the notes.
In addition, if one or more member states of the European Monetary Union were to withdraw from that union and
cease to use the euro as their currency, the value of the euro could be materially adversely affected.

We have no control over a number of factors affecting these types of notes, including economic, financial and political
events that are important in determining the existence, magnitude and longevity of these risks and their results. In
recent years, rates of exchange for certain currencies, including the euro, have been highly volatile and this volatility
may continue in the future.

Fluctuations in any particular exchange rate that have occurred in the past are not necessarily indicative of fluctuations
in the rate that may occur during the term of the notes. Depreciation of the euro against the home currency could result
in a decrease in the effective yield of the notes below the coupon rate, and in certain circumstances, could result in a
loss to the purchaser on a home currency basis.

The European Union or one or more of its member states may, in the future, impose exchange controls and modify
any exchange controls imposed, which controls could affect exchange rates as well as the availability of the euro at the
time of payment of principal of, interest on, or any redemption payment or Additional Amounts with respect to, the
notes.

The indenture is, and the notes will be, governed by the laws of the State of New York. Under New York law, a New
York state court rendering a judgment on the notes would be required to render the judgment in euros. However, in
such a circumstance the judgment would be converted into dollars at the exchange rate prevailing on the date of entry
of the judgment. Consequently, in a lawsuit for payment on the notes, investors may bear currency exchange risk until
a New York state court judgment is entered, which could be a significant amount of time. A federal court sitting in
New York with diversity jurisdiction over a dispute arising in connection with the notes would likely apply New York
law.

In courts outside of New York, investors may not be able to obtain a judgment in a currency other than dollars. For
example, a judgment for money in an action based on the notes in many other United States federal or state courts
ordinarily would be enforced in the United States only in dollars. The date used to determine the rate of conversion of
euro into dollars would depend upon various factors, including which court renders the judgment and when the
judgment is rendered.

This description of foreign currency risks does not describe all the risks of an investment in securities denominated in
a currency other than the home currency. You should consult your own financial and legal advisors as to the risks
involved in an investment in the notes.

On , 2018, the euro/U.S. dollar exchange rate was 1=$ , as reported by Bloomberg L.P.
The notes permit us to make payments in U.S. dollars if we are unable to obtain euro.

If euro is unavailable to us due to the imposition of exchange controls or other circumstances beyond our control
(including the dissolution of the euro) or if the euro is no longer being used by the then member states of the European
Monetary Union that have adopted the euro as their currency or for the settlement of transactions by public institutions
of or within the international banking community, then all payments in respect of the applicable notes will be made in
U.S. dollars until the euro is again available to us or so used. The amount payable on any date in euro will be
converted into U.S. dollars at the rate mandated by the U.S. Federal Reserve Board as of the close of business on the
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second business day prior to the relevant payment date or, in the event the U.S. Federal Reserve Board has not
mandated a rate of conversion, on the basis of the then most recent euro/U.S. dollar exchange rate available on or prior
to the second business day prior to the relevant payment date as determined by us in our sole discretion. Any payment
in respect of the notes so made in U.S. dollars will not constitute an event of default under the notes or the indenture

governing the notes.
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Trading in the clearing systems is subject to minimum denomination requirements.

The notes of each series will be issued only in minimum denominations of 100,000 and integral multiples of 1,000 in
excess thereof. It is possible that the clearing systems may process trades which could result in amounts being held in
denominations smaller than the minimum denominations. If definitive notes are required to be issued in relation to

such notes in accordance with the provisions of the relevant global notes, a holder who does not have the minimum
denomination or an integral multiple of 1,000 in excess thereof in its account with the relevant clearing system at the
relevant time may not receive all of its entitlement in the form of definitive notes unless and until such time as its
holding satisfies the minimum denomination requirement.

S-10
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RATIO OF EARNINGS TO FIXED CHARGES

For purposes of computing the ratio of earnings to fixed charges, earnings are divided by fixed charges. Earnings
represent the sum of income from continuing operations before income taxes for UTC and its consolidated

subsidiaries plus fixed charges, minus interest capitalized, plus amortization of interest capitalized. Fixed charges
represent interest expense of UTC and its consolidated subsidiaries and interest capitalized, plus one-third of rents, the
proportion deemed a reasonable approximation of the interest factor. Please refer to the Statement Re: Computation of
Ratio of Earnings to Fixed Charges filed as Exhibit 12 to our Annual Report on Form 10-K for the year ended
December 31, 2017 and our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018, each on
file with the SEC.

Quarter Ended
March 31, Year Ended December 31,
2018 2017 2016 2015 2014 2013
7.26x 7.52x 6.37x 6.86x 7.86x 7.39x
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We estimate the net proceeds to us from the sale of the notes will be approximately $ , after deducting
underwriting discounts and estimated offering expenses payable by us. We expect to use the net proceeds from the
offering of the notes for general corporate purposes.
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CAPITALIZATION

The following table sets forth our short-term borrowings and total long-term debt and equity as of March 31, 2018,
including on an as adjusted basis to give effect to this offering and the repayment of our 1.778% junior subordinated
notes due 2018, which matured on May 4, 2018. The data presented does not reflect any adjustments for the proposed
Merger, including cash acquired or debt assumed in connection therewith. For information relating to the Merger
financing, see Summary Recent Developments Merger Financing. This table should be read in conjunction with the
consolidated financial statements and the notes related thereto, and the financial and operating data, incorporated by
reference in this prospectus supplement and the accompanying prospectus.

Short-term borrowings:

As of March 31, 2018

(Dollars in millions) Actual As Adjusted

Commercial paper $ 930 $ 930

Other borrowings 136 136

Total short-term borrowings $ 1,066 $ 1,066
Long-term borrowings:

As of March 31, 2018
(Dollars in millions) Actual As Adjusted
% notes due 20  offered hereby! $ $
% notes due 20  offered hereby!

EURIBOR plus % floating rate notes due 20  offered hereby ( million
principal amount)?
1.778% junior subordinated notes due 2018 1,100
LIBOR plus 0.350% floating rate notes due 20193 350 350
1.500% notes due 2019! 650 650
EURIBOR 0.15% floating rate notes due 2019 (750 million principal amoun#) 930 930
8.875% notes due 2019 271 271
4.875% notes due 2020! 171 171
4.500% notes due 2020! 1,250 1,250
1.900% notes due 2020! 1,000 1,000
8.750% notes due 2021 250 250
1.950% notes due 2021! 750 750
1.125% notes due 2021 ( 950 million principal amount) 1,178 1,178
2.300% notes due 2022! 500 500
3.100% notes due 2022! 2,300 2,300
1.250% notes due 2023 ( 750 million principal amount) 930 930
2.800% notes due 2024! 800 800
1.875% notes due 2026 ( 500 million principal amount) 620 620
2.650% notes due 2026! 1,150 1,150
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3.125% notes due 20271
7.100% notes due 2027

6.700% notes due 2028

7.500% notes due 2029!
5.400% notes due 2035!
6.050% notes due 20361
6.800% notes due 2036!
7.000% notes due 2038

6.125% notes due 2038!
5.700% notes due 2040!
4.500% notes due 20421
4.150% notes due 2045!
3.750% notes due 20461
4.050% notes due 2047!

Project financing obligations
Other (including capitalized leases)
Total principal long-term debt

Other (fair market value adjustments and discounts and debt issuance costs)

Total long-term debt
Total equity

Total long-term debt and equity
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1,100
141
400
550
600
600
134
159

1,000

1,000

3,500
850

1,100
600
175
197

26,306

(25)

32,492

1,100
141
400
550
600
600
134
159

1,000

1,000

3,500
850

1,100
600
175
197

32,492
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1" 'We may redeem these notes at our option pursuant to their terms.

2 The three-month EURIBOR rate as of March 31, 2018 was approximately -0.328%. The notes may be redeemed at
our option in whole, but not in part, at any time in the event of certain developments affecting U.S. taxation.

3 The three-month LIBOR rate as of March 31, 2018 was approximately 2.312%.
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DESCRIPTION OF THE NOTES

In this Description of the Notes, UTC, we, us, our andthe Company refer only to United Technologies
Corporation and any successor obligor, and not to any of its subsidiaries.

The following summary description sets forth certain terms and provisions of the notes, and to the extent inconsistent
therewith replaces the description of the general terms and provisions of the notes set forth in the accompanying
prospectus, to which we refer you. Because this description is a summary, it does not describe every aspect of the
notes. The notes will be issued under the amended and restated indenture dated as of May 1, 2001 (the indenture )
between the Company and The Bank of New York Mellon Trust Company, N.A. (as successor to The Bank of New
York), as trustee (the trustee ). This summary is subject to and qualified in its entirety by reference to the indenture,
the forms of notes and the related officers certificate. The indenture is filed with the SEC and incorporated by
reference in this prospectus supplement and in the accompanying prospectus.

The indenture has been qualified under the Trust Indenture Act of 1939, as amended (the Trust Indenture Act ), and
you should refer to the Trust Indenture Act for provisions that apply to the notes.

General
We will issue the notes due 20  in an initial aggregate principal amount of , the notes due 20  in an initial
aggregate principal amount of and the floating rate notes in an initial aggregate principal amount of ,

subject, in each case, to reopening.

The notes due 20  will mature on ,20 , the notes due 20  will mature on ,20 and the
floating rate notes will mature on , 20

We will initially issue the notes in book-entry form. See Book-Entry, Delivery and Form. We will issue the notes only
in minimum denominations of 100,000 and integral multiples of 1,000 in excess thereof.

We intend to apply to list each series of notes on the New York Stock Exchange ( NYSE ). We expect trading in each
series of notes on the NYSE to begin within 30 days after the original issue date. If any such listing is obtained, we
have no obligation to maintain such listing, and we may delist any series of notes at any time. Currently, there is no
public market for any series of notes.

In some circumstances, we may elect to discharge our obligations on the notes through defeasance or covenant
defeasance. See Description of Debt Securities Defeasance and Covenant Defeasance in the accompanying prospectus
for more information about how we may do this.

We may, without the consent of the holders of the notes of any series, issue additional notes of such series under the
indenture having the same ranking and the same interest rate, maturity and other terms as the notes of such series
offered by this prospectus supplement; provided that any such additional notes of such series that are not fungible with
the notes of such series offered hereby for U.S. federal income tax purposes will have a separate CUSIP, ISIN and
other identifying number than the notes of such series offered hereby. Any such additional notes of such series will,
together with the notes of such series offered by this prospectus supplement, constitute a single series of notes under
the indenture.

Interest on the Fixed Rate Notes
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The fixed rate notes of each series will bear interest at the applicable annual rate shown on the cover of this prospectus
supplement and will accrue interest from ,20 , or from the most recent date to which interest has been
paid or duly provided for.
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Interest will be payable on the fixed rate notes annually in arrears on of each year, and on the relevant
maturity date, beginning on ,20 (each, a fixed rate interest payment date ), to the persons in whose
names such fixed rate notes are registered on the record date; provided, however, that interest payable on the relevant
maturity date or any relevant redemption date will be payable to the persons to whom the principal of such fixed rate
notes is payable. Interest on the fixed rate notes will be computed on the basis of the actual number of days in the
period for which interest is being calculated and the actual number of days from and including the last date on which
interest was paid on the fixed rate notes (or ,20  if no interest has been paid on the fixed rate notes), to,
but excluding, the next fixed rate interest payment date. This payment convention is referred to as
ACTUAL/ACTUAL (ICMA) as defined in the rulebook of the International Capital Market Association. If the date on
which a payment of interest or principal on the fixed rate notes is scheduled to be paid is not a business day, then that
interest or principal will be paid on the next succeeding business day, and no further interest will accrue as a result of
such delay.

A Dbusiness day is each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on which banking

institutions are authorized or obligated by law or executive order to be closed in New York City or London and which

is a day on which the Trans-European Automated Real-time Gross Settlement Express Transfer system (the
TARGET?2 system ), or any successor thereto, operates.

A record date is the close of business on the date that is fifteen calendar days prior to the date on which interest is
scheduled to be paid, regardless of whether such date is a business day; provided that if any of the notes are held by a
securities depositary in book-entry form, the record date for such notes will be the close of business on the business
day (for this purpose a day on which Clearstream and Euroclear are open for business) immediately preceding the date
on which interest is scheduled to be paid.

Interest on the Floating Rate Notes

Interest will be payable on the floating rate notes quarterly in arrears on , , and
of each year, and on the maturity date, commencing on , 2018 (each, a floating rate interest
payment date ), to the persons in whose names such floating rate notes are registered on the record date; provided,
however, that interest payable on the maturity date or any redemption date will be payable to the persons to whom the
principal of such floating rate notes is payable. If a floating rate interest payment date (other than the maturity date or
any earlier redemption date) is not a business day, then such floating rate interest payment date shall be the next
succeeding business day, unless the next succeeding business day is in the next succeeding calendar month, in which
case such floating rate interest payment date shall be the immediately preceding business day. If the maturity date or
any earlier redemption date of the floating rate notes falls on a day that is not a business day, the payment of principal
and interest, if any, otherwise payable on such date will be postponed to the next succeeding business day, and no
interest on such payment will accrue from and after the maturity date or earlier redemption date, as applicable.

The floating rate notes will bear interest for each interest period at a rate determined by The Bank of New York
Mellon, London Branch, acting as calculation agent. The interest rate for each day of an interest period will be a rate
equal to EURIBOR as determined on the interest determination date plus % per year, provided, however, that in no
event shall the interest rate be less than zero.

The interest rate for each interest period will be reset on , , and of
each year (each such date, an interest reset date ), and will be set for the initial interest period on ,2018. If
any interest reset date would otherwise be a day that is not a business day, such interest reset date shall be the next
succeeding business day, unless the next succeeding business day is in the next succeeding calendar month, in which
case such interest reset date shall be the immediately preceding business day.
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The initial interest period for the floating rate notes will be the period from and including
excluding, the first interest reset date. Thereafter, an interest period shall mean the period from and
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including an interest reset date to, but excluding, the next succeeding interest reset date and, in the case of the last
such period, from and including the interest reset date immediately preceding the maturity date or any earlier
redemption date, as the case may be, to, but excluding, such maturity date or earlier redemption date.

The interest determination date for the initial interest period is , 2018 and for any other interest period will
be the second TARGET?2 system day preceding the relevant interest reset date. A TARGET?2 system day is any day on
which the TARGET? system, or any successor thereto, operates. Promptly upon determination, the calculation agent

will inform us of the interest rate for the next interest period. Absent manifest error, the determination of the interest

rate by the calculation agent shall be binding and conclusive on the holders of the floating rate notes, the trustee and

us. So long as EURIBOR is required to be determined with respect to the floating rate notes, there will at all times be

a calculation agent. In the event that any then acting calculation agent shall be unable or unwilling to act, or that such
calculation agent shall fail duly to establish EURIBOR for any interest period, or that we propose to remove such
calculation agent, we shall appoint another person which is a bank, trust company, investment banking firm or other
financial institution to act as the calculation agent.

On any interest determination date, EURIBOR will be equal to the offered rate for deposits in euro having an index
maturity of three months as such rate appears on the Reuters screen EURIBORO1 page at approximately 11:00 a.m.,
Brussels time, on such interest determination date. Reuters screen EURIBORO1 page means the display designated on
page EURIBOROI1 on Reuters (or such other page as may replace the EURIBORO1 page on that service or any
successor service for the purpose of displaying euro-zone interbank offered rates for euro-denominated deposits of
major banks).

Subject to the immediately following paragraph, if no offered rate appears on the Reuters screen EURIBORO1 page
on an interest determination date at approximately 11:00 a.m., Brussels time, then we will select four major banks in
the euro-zone interbank market and shall request each of their principal euro-zone offices to provide to the calculation
agent a quotation of the rate at which three-month deposits in euros in amounts of at least 1,000,000 are offered by it
to prime banks in the euro-zone interbank market, on that date and at that time, that is representative of single
transactions at that time. If at least two quotations are provided, EURIBOR will be the arithmetic average of the
quotations provided. Otherwise, we will select three major banks in the euro-zone and shall request each of them to
provide to the calculation agent a quotation of the rate offered by them at approximately 11:00 a.m., Brussels time, on
the interest determination date for loans in euros to leading European banks having an index maturity of three months
for the applicable interest period in an amount of at least 1,000,000 that is representative of single transactions at that
time. If three quotations are provided, EURIBOR will be the arithmetic average of the quotations provided.
Otherwise, the rate of EURIBOR for the next interest period will be set equal to the rate of EURIBOR for the then
current interest period.

Notwithstanding the paragraph immediately above, if UTC in its sole discretion determines that EURIBOR has been
permanently discontinued and UTC has notified the calculation agent of such determination (a EURIBOR Event ), the
calculation agent will use, as a substitute for EURIBOR (the Alternative Rate ) for each future interest determination
date, the alternative reference rate selected by the central bank, reserve bank, monetary authority or any similar
institution (including any committee or working group thereof) that is consistent with market practice regarding a
substitute for EURIBOR. As part of such substitution, the calculation agent will, after consultation with us, make such
adjustments to the Alternative Rate or the spread thereon, as well as the business day convention, interest
determination dates and related provisions and definitions, in each case that are consistent with market practice for the
use of such Alternative Rate. If a EURIBOR Event has occurred, but for any reason an Alternative Rate has not been
determined, the rate of EURIBOR for the next interest period will be set equal to the rate of EURIBOR for the then
current interest period.
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The amount of interest for each day that the floating rate notes are outstanding (the daily interest amount ) will be
calculated by dividing the floating interest rate in effect for such day by 360 and multiplying the result by the principal
amount of the floating rate notes (known as the Actual/360 day count). The amount of interest to be paid on the
floating rate notes for any interest period will be calculated by adding the daily interest amounts for each day in such
interest period.

The interest rate on the floating rate notes will be limited to the maximum rate permitted by New York law, as the
same may be modified by United States law of general application.

All percentages resulting from any calculation of any interest rate for the floating rate notes will be rounded, if
necessary, to the nearest one hundred thousandth of a percentage point, with five one-millionths of a percentage point
rounded upward (e.g., 9.876545% (or .09876545) would be rounded to 9.87655% (or .0987655)), and all euro
amounts will be rounded to the nearest cent, with one-half cent being rounded upward.

Upon prior written request from any holder of the floating rate notes, the calculation agent will provide the interest
rate in effect on such floating rate notes for the current interest period and, if it has been determined, the interest rate
to be in effect for the next interest period.

Issuance in Euro

Payments of principal, interest and Additional Amounts, if any, in respect of the notes will be payable in euro. If the
euro is unavailable to us due to the imposition of exchange controls or other circumstances beyond our control
(including the dissolution of the euro) or if the euro is no longer being used by the then member states of the European
Monetary Union that have adopted the euro as their currency or for the settlement of transactions by public institutions
of or within the international banking community, then all payments in respect of the applicable notes will be made in
U.S. dollars until the euro is again available to us or so used. The amount payable on any date in euro will be
converted into U.S. dollars at the rate mandated by the U.S. Federal Reserve Board as of the close of business on the
second business day prior to the relevant payment date or, in the event the U.S. Federal Reserve Board has not
mandated a rate of conversion, on the basis of the then most recent U.S. dollar/euro exchange rate available on or prior
to the second business day prior to the relevant payment date as determined by us in our sole discretion. Any payment
in respect of the notes so made in U.S. dollars will not constitute an event of default under the notes or the indenture
governing the notes. Neither the trustee nor the paying agent shall have any responsibility for any calculation or
conversion in connection with the foregoing.

Investors will be subject to foreign exchange risks as to payments of principal, interest and Additional Amounts, if
any, that may have important economic and tax consequences to them. See Risk Factors Holders of the notes may be
subject to the effects of foreign currency exchange rate fluctuations, as well as possible exchange controls, relating to
the euro.

Optional Redemption of the Fixed Rate Notes

Either series of the fixed rate notes will be redeemable, in whole or in part, at our option at any time. The Company
may redeem the notes due 20  on any date prior to ,20 and the notes due 20  on any date prior to

,20 at aredemption price in euro equal to the greater of:

(a) 100% of the principal amount of the applicable series of fixed rate notes to be redeemed; or
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(b) the sum of the present values of the remaining scheduled payments of principal and interest on the applicable
series of fixed rate notes to be redeemed as described below, discounted to the redemption date on an annual basis
(ACTUAL/ACTUAL (ICMA)) at the applicable Comparable Government Bond Rate (as defined below), plus
basis points for the notes due 20 and basis points for the notes due 20

In every such case, the redemption price will also include interest accrued to, but excluding, the date of redemption on
the principal balance of the fixed rate notes being redeemed.
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In addition, at any time on or after ,20 , the Company may redeem some or all of the notes due 20
and at any time on or after ,20 , the Company may redeem some or all of the notes due 20 , in each
case, at its option at a redemption price equal to 100% of the principal amount of the applicable series of fixed rate
notes to be redeemed, plus, in every such case, interest accrued to, but excluding, the date of redemption on the
principal balance of the fixed rate notes being redeemed.

In any case, the principal amount of a note remaining outstanding after a redemption in part shall be 100,000 or an
integral multiple of 1,000 in excess thereof.

For purposes of the optional redemption provisions of the fixed rate notes, the following terms will be applicable:

Comparable Government Bond means, in relation to any Comparable Government Bond Rate calculation, at the
discretion of an independent investment bank selected by us, a German federal government bond whose maturity is
closest to the maturity of the applicable series of fixed rate notes to be redeemed, or if such independent investment
bank in its discretion determines that such similar bond is not in issue, such other German federal government bond as
such independent investment bank may, with the advice of three brokers of, and/or market makers in, German federal
government bonds selected by us, determine to be appropriate for determining the Comparable Government Bond
Rate.

Comparable Government Bond Rate means, with respect to any redemption date, the price, expressed as a percentage
(rounded to three decimal places, with 0.0005 being rounded upwards), at which the gross redemption yield on the
applicable series of fixed rate notes to be redeemed, if they were to be purchased at such price on the third business
day prior to the redemption date, would be equal to the gross redemption yield on such business day of the
Comparable Government Bond (as defined above) on the basis of the middle market price of the Comparable
Government Bond prevailing at 11:00 a.m. (London time) on such business day as determined by an independent
investment bank selected by us.

General Information Regarding Optional Redemption

We will mail or electronically deliver, according to the procedures of the applicable depositary, notice (with a copy to
the trustee and the paying agent) of any optional redemption to the registered holder of notes of the series of fixed rate
notes being redeemed not less than 15 days and not more than 60 days before the redemption date. The notice of
redemption will identify, among other things, the redemption date, the redemption price (or if not then ascertainable,
the manner of calculation thereof) and that on the redemption date, the redemption price will become due and payable
and that the notes called for redemption will cease to accrue interest on and after the redemption date (unless there is a
default on payment of the redemption price). Prior to any redemption date, we will deposit with the paying agent or
the trustee money sufficient to pay the redemption price of the notes to be redeemed on that date. If we redeem less
than all of any series of fixed rate notes, the trustee will choose the fixed rate notes to be redeemed by any method that
it deems fair and appropriate; provided that if such fixed rate notes are represented by one or more global notes,
beneficial interests in such fixed rate notes will be selected for redemption by Euroclear and Clearstream in
accordance with their respective standard procedures therefor.

The notes are also subject to redemption if certain events occur involving United States taxation. See =~ Redemption for
Tax Reasons.

Additional Amounts
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All payments of principal and interest in respect of the notes by us or a paying agent on our behalf will be made free

and clear of, and without deduction or withholding for or on account of, any present or future taxes, duties,

assessments or other similar governmental charges imposed or levied by the United States or any political subdivision

or taxing authority of or in the United States (collectively, Taxes ), unless such withholding or deduction is required by
law.
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In the event such withholding or deduction for Taxes is required by law, subject to the limitations described below, we
will pay to any non-U.S. holder (as defined under Material Tax Considerations Material U.S. Federal Income Tax
Considerations below) or any foreign partnership such additional amounts ( Additional Amounts ) as may be necessary
to ensure that the net amount received by such person, after withholding or deduction for such Taxes, will be equal to

the amount such person would have received in the absence of such withholding or deduction.

However, no Additional Amounts shall be payable with respect to any Taxes if such Taxes are imposed, withheld,
deducted or levied for reasons unrelated to the holder s or beneficial owner s ownership or disposition of notes, nor
shall Additional Amounts be payable for or on account of:

(a) any Taxes which would not have been so imposed, withheld, deducted or levied but for:

(1) the existence of any present or former connection between the holder or beneficial owner (or between a fiduciary,
settlor, beneficiary, member or shareholder or other equity owner of, or a person having a power over, such holder or
beneficial owner, if such holder or beneficial owner is an estate, a trust, a limited liability company, a partnership, a
corporation or other entity) and the United States, including, without limitation, such holder or beneficial owner (or
such fiduciary, settlor, beneficiary, member, shareholder or other equity owner or person having such a power) being
or having been a citizen or resident or treated as a resident of the United States, being or having been engaged in a
trade or business in the United States, being or having been present in the United States, or having or having had a
permanent establishment in the United States;

(2) the failure of the holder or beneficial owner to comply with any applicable certification, information,
documentation or other reporting requirement, if compliance is required under the tax laws and regulations of the
United States or any political subdivision or taxing authority of or in the United States to establish entitlement to a
partial or complete exemption from such Taxes (including, but not limited to, the requirement to provide Internal
Revenue Service Form W-8BEN, Form W-8BEN-E, Form W-8ECI, Form W-8IMY (and related documentation) or
any subsequent versions thereof or successor thereto); or

(3) the holder s or beneficial owner s present or former status as a personal holding company or a foreign personal
holding company with respect to the United States, as a controlled foreign corporation with respect to the United
States, as a passive foreign investment company with respect to the United States, as a foreign tax-exempt
organization with respect to the United States or as a corporation that accumulates earnings to avoid United States
federal income tax;

(b) any Taxes which would not have been imposed, withheld, deducted or levied but for the failure of the holder or
beneficial owner to meet the requirements (including the certification requirements) of Section 871(h) or
Section 881(c) of the Internal Revenue Code of 1986, as amended (the Code );

(c) any Taxes which would not have been imposed, withheld, deducted or levied but for the presentation by the holder
or beneficial owner of such note for payment on a date more than 30 days after the date on which such payment
became due and payable or the date on which payment of the note is duly provided for and notice is given to holders,
whichever occurs later, except to the extent that the holder or beneficial owner would have been entitled to such
Additional Amounts on presenting such note on any date during such 30-day period;

(d) any estate, inheritance, gift, sales, excise, transfer, personal property, wealth or similar Taxes;

(e) any Taxes which are payable other than by withholding or deduction from a payment on such note;
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(f) any Taxes which are imposed, withheld, deducted or levied with respect to, or payable by, a holder that is not the
beneficial owner of the note, or a portion of the note, or that is a fiduciary, partnership, limited liability company or
other similar entity, but only to the extent that a beneficial owner, a beneficiary or settlor with respect to such
fiduciary or member of such partnership, limited liability company or similar
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entity would not have been entitled to the payment of an Additional Amount had such beneficial owner, settlor,
beneficiary or member received directly its beneficial or distributive share of the payment;

(g) any Taxes required to be withheld or deducted by any paying agent from any payment on any note, if such
payment can be made without such withholding or deduction by at least one other paying agent;

(h) any Taxes imposed, withheld, deducted or levied under Sections 1471 through 1474 of the Code (or any amended
or successor provisions), any current or future regulations or official interpretations thereof, any agreement entered
into pursuant to Section 1471(b) of the Code or any fiscal or regulatory legislation, rules or practices adopted pursuant
to any intergovernmental agreement entered into in connection with the implementation of such sections of the Code;

(i) any Taxes that would not have been imposed, withheld, deducted or levied but for a change in any law, treaty,
regulation, or administrative or judicial interpretation that becomes effective after the applicable payment becomes
due or is duly provided for, whichever occurs later; or

(j) any combination of items (a), (b), (¢), (d), (e), (), (g), (h) and (i).
Any Additional Amounts paid on the notes will be paid in euro.

For purposes of this section, the acquisition, ownership, enforcement, or holding of or the receipt of any payment with
respect to a note alone will not constitute a connection (1) between the holder or beneficial owner and the United
States or (2) between a fiduciary, settlor, beneficiary, member or shareholder or other equity owner of, or a person
having a power over, such holder or beneficial owner if such holder or beneficial owner is an estate, a trust, a limited
liability company, a partnership, a corporation or other entity and the United States.

Except as specifically provided under this section Additional Amounts, we will not be required to make any payment
with respect to any tax, duty, assessment or other governmental charge imposed by any government or any political
subdivision or taxing authority.

If we are required to pay Additional Amounts with respect to the notes, we will notify the trustee and paying agent
pursuant to an officers certificate that specifies the Additional Amounts payable and when the Additional Amounts are
payable. If the trustee and the paying agent do not receive such an officers certificate from us, the trustee and paying
agent may rely on the absence of such an officers certificate in assuming that no such Additional Amounts are
payable.

Redemption for Tax Reasons

We may redeem any series of the notes at our option, in whole but not in part, at a redemption price equal to 100% of
the principal amount of the applicable series of notes to be redeemed, together with any accrued and unpaid interest on
the notes to be redeemed to, but excluding, the redemption date, at any time, if:

(i) we have or will become obliged to pay Additional Amounts with respect to such series of the notes as a result of
any change in, or amendment to, the laws, regulations, treaties, or rulings of the United States or any political
subdivision of or in the United States or any taxing authority thereof or therein affecting taxation, or any change in, or
amendment to, the application, official interpretation, administration or enforcement of such laws, regulations, treaties
or rulings (including a holding by a court of competent jurisdiction in the United States), which change or amendment
is enacted, adopted, announced or becomes effective on or after the date of this prospectus supplement; or
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(i) on or after the date of this prospectus supplement, any action is taken by a taxing authority of, or any action has
been brought in a court of competent jurisdiction in, the United States or any political subdivision of or in the United
States or any taxing authority thereof or therein, including any of those actions specified in clause (i) above, whether
or not such action was taken or brought with respect to us, or there is any change, amendment, clarification,
application or interpretation of such laws, regulations, treaties
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or rulings, which in any such case, will result in a material probability that we will be required to pay Additional
Amounts with respect to such series of notes (it being understood that such material probability will be deemed to
result if the written opinion of independent tax counsel described in clause (b) below to such effect is delivered to the
trustee and the paying agent).

Notice of any such redemption will be mailed, or delivered electronically if held by any depositary in accordance with
such depositary s customary procedures, at least 15 days but not more than 60 days before the redemption date to each
registered holder of notes of such series to be redeemed; provided, however, that the notice of redemption shall not be
given earlier than 90 days before the earliest date on which we would be obligated to pay such Additional Amounts if
a payment in respect of the notes to be redeemed was then due.

Prior to the mailing or delivery of any notice of redemption pursuant to this section Redemption for Tax Reasons, we
will deliver to the trustee and the paying agent:

(a) a certificate signed by one of our officers stating that we are entitled to effect such redemption and setting forth a
statement of facts showing that the conditions precedent to our right to so redeem have occurred, and

(b) a written opinion of independent tax counsel of nationally recognized standing to the effect that we have or will
become obligated to pay such Additional Amounts as a result of a change or amendment described in clause (i) above
or that there is a material probability that we will be required to pay Additional Amounts as a result of an action,
change, amendment, clarification, application or interpretation described in clause (ii) above, as the case may be.
Such notice, once delivered by us will be irrevocable.

Resignation and Removal of the Trustee

The trustee may resign at any time by giving written notice to us.

The trustee may also be removed with respect to any series of outstanding notes by an act of the holders of a majority
in principal amount of the then outstanding notes of such series.

No resignation or removal of the trustee and no appointment of a successor trustee will become effective until the
acceptance of appointment by a successor trustee in accordance with the requirements of the indenture.

Under certain circumstances, we may appoint a successor trustee.

We will provide you with notice of any resignation, removal or appointment of the trustee.

Notices

Notices to holders of the notes are to be given by mail to the addresses of the holders as they may appear in the
security register. If it is impractical to mail notice of any event to holders when such notice is required to be given
pursuant to the indenture, then any manner of giving such notice as shall be satisfactory to the trustee shall be deemed

to be sufficient giving of such notice.

Title
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UTC, the trustee, and any agent of either, may treat the person or entity in whose name the notes are registered as the
owner of those notes for the purpose of receiving payments on such notes (subject to the provisions of the indenture)
and for all other purposes whatsoever, whether or not such notes may be overdue, and irrespective of notice to the
contrary.
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The indenture is, and the notes will be, governed by and construed in accordance with the laws of the State of New
York.

The Trustee, Securities Registrar, Paying Agent and Calculation Agent

The trustee and securities registrar under the indenture is The Bank of New York Mellon Trust Company, N.A. The
Bank of New York Mellon, London Branch has been appointed by the Company to act as paying agent and, with
respect to the floating rate notes, calculation agent. The trustee maintains various banking and trust relationships with
us and some of our affiliates. We may vary or terminate the appointment of any paying agent, securities registrar or
calculation agent, or appoint additional or other such agents or approve any change in the office through which any
such agent acts.

The trustee is under no obligation to exercise any of the rights or powers vested in it by the indenture at the request or
direction of any of the holders of the notes of any series pursuant to the indenture, unless such holders shall have
offered to the trustee reasonable security or indemnity against the costs, expenses and liabilities which might be
incurred by it in compliance with such request or direction.

Book-Entry, Delivery and Form

We will issue each series of notes in the form of one or more permanent global notes (the global notes ) in definitive,
fully registered, book-entry form without coupons. The global notes will be deposited with a common depositary (and
registered in the name of its nominee) for, and in respect of interests held through, Clearstream Banking S.A., which

we refer to as Clearstream, or Euroclear Bank SA/NV, which we refer to as Euroclear. Except as described herein,
definitive notes in registered form will not be issued in exchange for beneficial interests in the global notes.

Except as set forth below, the global notes may be transferred, in whole and not in part, only to a common depositary
for Clearstream and Euroclear or its nominee. No link is expected to be established among The Depository Trust
Company and Clearstream or Euroclear in connection with the issuance of the notes.

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting
on behalf of beneficial owners as direct and indirect participants in Clearstream or Euroclear. Those beneficial
interests will be in minimum denominations of 100,000 and integral multiples of 1,000 in excess thereof. Should
definitive notes in registered form be issued to individual holders of the notes, a holder of notes of any series who, as a
result of trading or otherwise, holds a principal amount of notes of such series that is less than the minimum
denomination would be required to purchase an additional principal amount of notes of such series such that its
holding of notes of such series amounts to the minimum specified denomination. Investors may hold interests in the
global notes through Clearstream or Euroclear either directly if they are participants in such systems or indirectly
through organizations that are participants in such systems.

Except as set forth in the indenture or related officers certificate, owners of beneficial interests in the global notes will
not be entitled to have notes registered in their names, and will not receive or be entitled to receive physical delivery

of notes in definitive form. Except as provided below, beneficial owners will not be considered the owners or holders
of the notes under the indenture. Accordingly, each beneficial owner must rely on the procedures of the clearing
systems and, if such person is not a participant of the clearing systems, on the procedures of the participant through
which such person owns its interest, to exercise any rights of a holder under the indenture. Under existing industry
practices, if we request any action of holders or a beneficial owner desires to give or take any action which a holder is
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entitled to give or take under the indenture, the clearing systems would authorize their participants holding the
relevant beneficial interests to give or take action and the participants would authorize beneficial owners owning
through the participants to give or take such action or
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would otherwise act upon the instructions of beneficial owners. Conveyance of notices and other communications by
the clearing systems to their participants, by the participants to indirect participants and by the participants and
indirect participants to beneficial owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time. Persons who are not Euroclear or Clearstream
participants may beneficially own notes held by the common depositary for Euroclear and Clearstream only through
direct or indirect participants in Euroclear and Clearstream.

We understand that Clearstream is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its participants and facilitates the clearance and settlement of securities transactions
between its participants through electronic book-entry changes in accounts of its participants, thereby eliminating the
need for physical movement of certificates. Clearstream provides to its participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector.
Clearstream participants are recognized financial institutions around the world, including underwriters, securities
brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream participant either directly or
indirectly.

We understand that Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear and
settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear provides various other services, including securities lending and borrowing
and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank SA/NV, which we
refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative
corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear Operator, and all
Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the
Cooperative. The Cooperative establishes policy for Euroclear on behalf of Euroclear participants. Euroclear
participants include banks (including central banks), securities brokers and dealers, and other professional financial
intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that clear
through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

We understand that the Euroclear Operator is licensed by the Belgian Banking and Finance Commission to carry out
banking activities on a global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and
Finance Commission.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the Terms and Conditions ). The Terms and Conditions govern transfers of securities and
cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions only
on behalf of Euroclear participants and has no record of or relationship with persons holding through Euroclear
participants.

We have provided the descriptions of the operations and procedures of Clearstream and Euroclear in this prospectus
supplement solely as a matter of convenience, and we make no representation or warranty of any kind with respect to
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these operations and procedures. These operations and procedures are solely within the control of those organizations
and are subject to change by them from time to time. None of us, the underwriters, the trustee or the paying agent
takes any responsibility for these operations or procedures, and you are urged to contact Clearstream and Euroclear or
their participants directly to discuss these matters.
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We, the trustee, the paying agent and the registrar will not have any responsibility or liability for any aspect of the
records relating to or payments made on account of notes by Clearstream or Euroclear, or for maintaining, supervising
or reviewing any records of those organizations relating to the notes.

So long as Euroclear or Clearstream or their nominee or their common depositary is the registered holder of the global
notes, Euroclear, Clearstream or such nominee, as the case may be, will be considered the sole owner or holder of the
notes represented by such global notes for all purposes under the indenture and the notes. Payments of principal,
interest and Additional Amounts, if any, in respect of the global notes will be made to Euroclear, Clearstream or such
nominee, as the case may be, as registered holder thereof.

Distributions of principal, interest and Additional Amounts, if any, with respect to the global notes will be credited in
euro to the extent received by Euroclear or Clearstream to the cash accounts of Euroclear or Clearstream customers in
accordance with the relevant system s rules and procedures.

Because Euroclear and Clearstream can only act on behalf of participants, who in turn act on behalf of indirect
participants, the ability of a person having an interest in the global notes to pledge such interest to persons or entities
which do not participate in the relevant clearing system, or otherwise take actions in respect of such interest, may be
affected by the lack of a physical certificate in respect of such interest.

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between
Clearstream and/or Euroclear participants will occur in the ordinary way in accordance with the applicable rules and
operating procedures of Clearstream and Euroclear, as applicable, and will be settled using the procedures applicable
to conventional Eurobonds in immediately available funds.

You should be aware that investors will only be able to make and receive deliveries, payments and other
communications involving the notes through the Clearstream and Euroclear systems on days when those systems are
open for business. Those systems may not be open for business on days when banks, brokers and other institutions are
open for business in the United States.

In addition, because of time-zone differences, there may be problems with completing transactions involving the
Clearstream and Euroclear systems on the same business day as in the United States. U.S. investors who wish to
transfer their interests in the notes, or to make or receive a payment or delivery of the notes, on a particular day, may
find that the transactions will not be performed until the next business day in Luxembourg or Brussels, depending on
whether the Clearstream or Euroclear system is used.

Because the purchaser determines the place of delivery, it is important to establish at the time of trading of any notes
where both the purchaser s and seller s accounts are located to ensure that settlement can be made on the desired date.

Secondary market sales of book-entry interests in the notes held through Clearstream or Euroclear to purchasers of
book-entry interests in a global note through Clearstream or Euroclear will be conducted in