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STATE TREASURER DENISE NAPPIER CALLS ON UTC EXECUTIVES

TO  SLASH EXCESSIVE PAY TO  SAVE CONNECTICUT JOBS

Hartford - State Treasurer Denise L. Nappier today called upon the highest paid executives at 
United Technologies Corporation (UTC) to voluntary reduce their compensation in order to save 
thousands of Connecticut jobs.

Compensation for just the top 5 executives at UTC for 2008 alone totaled $70 million, according 
to the company’s 2009 proxy statement (attached).  “Both the unions and the State together have 
offered a package that by UTC’s own estimation, could mean more than $30 million annually to 
the company.  UTC now claims that it needs $20 million more a year to make Pratt’s jet engine 
repair operations profitable in Connecticut, yet its top 5 executives made more than 3.5 times 
that amount last year,” Nappier stated.  

Executive compensation is receiving increased attention nationally, and President Obama, the 
Congress,  and  leading  business  groups  such  as  The  Conference  Board,  are  all  calling  for 
heightened scrutiny of the way in which executives are paid.  

“The loss of 1,000 skilled jobs at Pratt & Whitney will impact thousands more in Connecticut, in 
terms of the effect on suppliers and subcontractors, and on the mom & pop enterprises that form 
the backbone of their local economies.  As many as 6,000 jobs are at stake right now, and it is 
high time to take a closer look at the executive compensation practices at UTC,” Nappier said.  

“By scaling back executive compensation to a more reasonable level, the company can retain 
these skilled jobs in Connecticut without negatively impacting the bottom line and shareholder 
value,” Nappier stated.

Treasurer  Nappier  made  these  comments  following  the  announcement  Monday  by  Pratt  & 
Whitney that it would close its jet engine repair facility in Cheshire by early 2011 and a smaller 
repair  unit  in  East  Hartford by mid-2010, laying off  more  than 1,000 workers.   Before the 
company’s announcement, she called on UTC’s leadership last week to carefully consider its 
business decisions in light of the potential impact on Connecticut and its economy.

Nappier is principal fiduciary of the Connecticut Retirement Plans and Trust Funds, representing 
165,000 beneficiaries,  which  owns  374,000 shares  of  UTC stock  and  bonds with  a  current 
market value totaling $23.5 million.

###

Contact:  Christine Shaw 
(860) 702-3211
Christine.shaw@ct.gov 
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