
  

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

 

FORM 8-K
 

 

CURRENT REPORT
Pursuant to Section 13 or 15(d)

of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) May 28, 2025
 

 

Honeywell International Inc.
(Exact name of registrant as specified in its charter)

 
 

 
Delaware   1-8974   22-2640650

(State or Other Jurisdiction
of Incorporation)  

(Commission
File Number)  

(IRS Employer
Identification No.)

 
855 S. Mint Street, Charlotte, NC   28202
(Address of Principal Executive Offices)   (Zip Code)

(704) 627-6200
Registrant’s telephone number, including area code

Not applicable
(Former name or former address, if changed since last report)

 
 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):
 

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:
 

Title of each class  
Trading


Symbol(s)  
Name of each exchange

on which registered
Common Stock, par value $1 per share   HON   The Nasdaq Stock Market LLC

3.500% Senior Notes due 2027   HON 27   The Nasdaq Stock Market LLC
2.250% Senior Notes due 2028   HON 28A   The Nasdaq Stock Market LLC
3.375% Senior Notes due 2030   HON 30   The Nasdaq Stock Market LLC
0.750% Senior Notes due 2032   HON 32   The Nasdaq Stock Market LLC
3.750% Senior Notes due 2032   HON 32A   The Nasdaq Stock Market LLC
4.125% Senior Notes due 2034   HON 34   The Nasdaq Stock Market LLC
3.750% Senior Notes due 2036   HON 36   The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company  ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐
   



Item 1.01 Entry into a Material Definitive Agreement.

On May 28, 2025, Honeywell International Inc. (the “Company”) entered into a Cooperation Agreement (the “Agreement”) with Elliott Investment
Management L.P., Elliott Associates, L.P. and Elliott International, L.P. (collectively, “Elliott”).

Pursuant to the Agreement, the Board of Directors of the Company (the “Board”) agreed to increase the size of the Board by one, appoint Marc
Steinberg (the “New Director”) to the Board, effective as of May 31, 2025 (the “Effective Date”), with an initial term expiring at the Company’s 2026
annual meeting of shareowners (the “2026 Annual Meeting”), and include the New Director in the Company’s slate of nominees for election at the 2026
Annual Meeting.

In connection with his appointment to the Board, the Board determined that the New Director qualified as an independent director under the listing rules
of The Nasdaq Stock Market and the rules and regulations of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

The Agreement also includes certain voting commitments, customary standstill restrictions and mutual non-disparagement provisions, including that
Elliott will not acquire in excess of 4.9% beneficial ownership of or 7.5% aggregate economic exposure to the Company’s outstanding common stock,
during the Cooperation Period (as defined below). Absent an uncured material breach of the Agreement by the Company or the Company’s entry into
certain extraordinary transactions (excluding the previously announced separation of the Company’s Automation and Aerospace Technologies
businesses or spin-off of the Company’s Advanced Materials business), the standstill restrictions on Elliott will remain in effect until the later of
(i) thirty calendar days before the nomination deadline for shareowners to nominate non-proxy access director candidates for the 2026 Annual Meeting
and (ii) five calendar days after the date on which the New Director ceases to serve on the Board (the “Cooperation Period”).

The foregoing description of the Agreement does not purport to be complete and is qualified in its entirety by the full text of the Agreement, a copy of
which is filed hereto as Exhibit 10.1 and incorporated herein by reference.

On May 28, 2025, the Company issued a press release announcing the appointment of the New Director to the Board. A copy of the press release is
attached hereto as Exhibit 99.1 and is incorporated by reference herein.

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

Arrangements of Certain Officers.

The description of the matters included under Item 1.01 are incorporated into this Item 5.02 by reference.

On the Effective Date, the New Director will also be appointed to serve as a member of the Audit Committee of the Board.

The New Director will receive the same compensation as the Company’s other non-employee directors.



There are no arrangements or understandings between the New Director and any other person pursuant to which the New Director was appointed as a
director other than with respect to the matters referred to in Item 1.01. At this time, there are no transactions in which the New Director has or will have
an interest that would be required to be disclosed pursuant to Item 404(a) of Regulation S-K under the Exchange Act.

 
Item 9.01. Financial Statements and Exhibits

(d) Exhibits
 
Exhibit

No.    Description

10.1
  

Cooperation Agreement, by and among Elliott Investment Management L.P., Elliott Associates, L.P., Elliott International, L.P. and
Honeywell International Inc., dated as of May 28, 2025

99.1    Press Release, dated as of May 28, 2025

104    Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document



SIGNATURE

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

      HONEYWELL INTERNATIONAL INC.

Date: May 28, 2025     By:   /s/ Su Ping Lu
      Su Ping Lu

     
Senior Vice President, General Counsel
and Corporate Secretary



Exhibit 10.1

Execution Version

COOPERATION AGREEMENT

This COOPERATION AGREEMENT (this “Agreement”), dated as of May 28, 2025, is made by and among Elliott Investment
Management
L.P., a Delaware limited partnership, Elliott Associates, L.P., a Delaware limited partnership, and Elliott International, L.P., a Cayman Islands limited
partnership (each, an “Elliott Party” and, collectively, the
“Elliott Parties”), and Honeywell International Inc., a Delaware corporation (the “Company”),
effective as of May 31, 2025 (the “Effective Date”).

WHEREAS, the Company and the Elliott Parties have engaged in certain discussions concerning the Company; and

WHEREAS, the Company and the Elliott Parties desire to enter into this Agreement regarding the appointment of a certain new director to the
Board of Directors of the Company (the “Board”) and certain other matters, in each case, on the terms and subject to the conditions set forth herein.

NOW, THEREFORE, in consideration of and reliance upon the mutual covenants and agreements contained herein, and for other good and
valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, the Elliott Parties and the Company agree as follows:

1.
Board of Directors.

(a) Board Composition. As of the Effective Date, the Board and all applicable committees thereof shall
have taken such actions as are
necessary to (i) increase the size of the Board by one (1) and (ii) appoint Marc Steinberg (the “New Director”) to serve on the Board, with a term
expiring at the Company’s 2026 annual
meeting of shareowners (the “2026 Annual Meeting”).

(b) New Director Agreements, Arrangements and Understandings.
Each of the Elliott Parties represents, warrants, and agrees that neither it
nor any of its Affiliates (as defined below) (i) has paid or will pay any compensation to the New Director in connection with such person’s service on the
Board
or any committee thereof, or (ii) has or will have any agreement, arrangement or understanding, written or oral, with the New Director regarding
such person’s service on the Board or any committee thereof (for the avoidance of doubt,
excluding ordinary course employment agreements or
arrangements with any of the Elliott Parties or their Affiliates).

(c) New Director
Information. The New Director has provided to the Company, including authorization from the New Director with
respect to background checks, information required to be disclosed in a proxy statement or other filing under applicable law, stock
exchange rules or
listing standards, information in connection with assessing eligibility, independence and other criteria applicable to directors or satisfying compliance or
legal obligations, in each case, consistent with the information and
background checks required by the Company in accordance with past practice with
respect to other members of the Board (collectively, the “New Director Information”), and the Board has relied upon such New Director Information
being
accurate and complete in all material respects. Based on such New Director Information, the Board has reviewed and approved the qualifications
of the New Director to serve as a member of the Board and meet the requirements to qualify as
“independent” as defined by the listing standards of the
NASDAQ Stock Market and by the Securities and Exchange Commission (“SEC”). In addition, as a condition to the New Director’s nomination for
election as a
director at any future Company annual meeting of shareowners (including, for the avoidance of doubt, the 2026 Annual Meeting), the New
Director will provide any information the Company reasonably requests consistent with the information requested
from all independent directors.



(d) Nomination.

(i) Subject to Section 1(e) and Section 1(f), the Company agrees that the
Board shall include the New Director, together with the
other persons recommended by the Board, in the Company’s slate of nominees for election as a director at the 2026 Annual Meeting in accordance
with this
Section 1(d), with a term expiring at the Company’s 2027 annual meeting of shareowners;

(ii) Subject to Section 1(e), the Board will recommend that the shareowners of the Company vote to
elect the New Director as a
director of the Company at the 2026 Annual Meeting as long as the New Director remains employed by any of the Elliott Parties or their Affiliates
and the New Director has not engaged in misconduct, whether of a civil or
criminal nature, that is severe and potentially harmful to the Company;
and

(iii) Upon the Board’s recommendation,
the Company will use its commercially reasonable efforts (which will include the
solicitation of proxies) to obtain the election of the New Director at the 2026 Annual Meeting (for the avoidance of doubt, the Company will only
be required to use the
same level of efforts and provide the same level of support as is used and/or provided for the other director nominees of the
Company with respect to the 2026 Annual Meeting).

(e) Company Policies. The parties acknowledge that the New Director, upon election or appointment to the Board, will be governed by the
same protections and obligations regarding confidentiality, conflicts of interest, related person transactions, fiduciary duties, codes of conduct, trading
and disclosure policies, director resignation policy, and other governance guidelines and
policies of the Company as other directors of the Company
(collectively, “Company Policies”), and shall have the same rights and benefits, including with respect to insurance, indemnification, compensation and
fees, as are
applicable to all non-employee directors of the Company. The Company agrees and acknowledges that (i) no Company Policy currently
does, and no Company Policy at any time during the Cooperation Period
will, prohibit any member of the Board (including the New Director) from
communicating with the Elliott Parties or their Representatives (as defined below), subject to such director’s observance of standard confidentiality
obligations and
fiduciary duties to the Company, (ii) no Company Policy currently does, and no Company Policy at any time during the Cooperation
Period will, be violated by the New Director receiving indemnification and/or reimbursement of expenses from the
Elliott Parties or their Affiliates in
connection with his service or action as an employee of an Elliott Party or an Affiliate of an Elliott Party (and not in connection with his service or
action as a director of the Company), and (iii) the
New Director may provide confidential information of the Company to the Elliott Parties for the
purpose of assisting the New Director in his role as a director of the Company and related compliance matters for the Company and the Elliott Parties,
subject to, and solely in accordance with the terms of, a customary confidentiality agreement that certain Elliott Parties and the Company are entering
into simultaneously with this Agreement (the “Confidentiality Agreement”).

(f) Termination; Resignation of the New Director. The Company’s obligations under this Section 1 shall
automatically terminate, and the
Elliott Parties shall have no rights under this Section 1, upon the earlier of: (i) such time as the Elliott Parties cease to beneficially own a “net long
position” of, or
have aggregate net-long economic exposure to, at least 1.0% of the then-outstanding Common Stock (as defined below), (ii) if any
Elliott Party material breaches this Agreement (including if any of the
Elliott Parties or any Restricted Person submits any director nomination for
election at any meeting of the Company’s shareowners in breach of Section 2(c)), as determined by a court of competent jurisdiction, upon
five
(5) business days’ written notice by the Company to the Elliott Parties of such breach, if such breach has not been cured by the end of such notice
period; provided that the Company is not in material
 

2



breach of this Agreement at the time such notice is given or during such notice period, (iii) such time as the New Director notifies the Company of his or
her intent to resign from the Board
or (iv) if any of the Elliott Parties or any other Restricted Person submits any director nomination for election at any
meeting of the Company’s shareowners. Upon the occurrence of an event described in clause (ii) or (iv), if the
New Director is on the Board, he shall
promptly deliver his written resignation to the Board for his immediate resignation, and the Elliott Parties agree to cause, and agree to cause their
respective controlled Affiliates to cause, the New Director
to resign from the Board if he fails to resign if and when required pursuant to this
Section 1(f).

2.
Cooperation.

(a) Non-Disparagement. Each of the Elliott Parties and the Company
agrees that during the Cooperation Period, the Company and each
Elliott Party shall refrain from making, and shall cause its respective Covered Persons (as defined below) not to make or cause to be made, any
statement or announcement (including any
statement or announcement that can reasonably be expected to become public or require public disclosure,
and including any statement to any shareowner or holder of other securities of the Company, sell-side or
buy-side analyst or other person) that
constitutes (A) (i) a challenge to the implementation of the Optimization Transactions (as defined below) or (ii) a change in any material respect to the
Board
or the Company’s management, or (B) an ad hominem attack on, or that otherwise disparages, defames, slanders, impugns or is reasonably likely
to damage the reputation, including media and investor reputation, of (i) in the case
of any such statements or announcements by any of the Elliott
Parties or their Covered Persons, the Company and its Affiliates or any of its or their respective current or former Covered Persons; and (ii) in the case
of any such statements or
announcements by the Company or its Covered Persons, the Elliott Parties and their respective Affiliates or any of their
respective current or former Covered Persons, in each case, including: (A) in any statement (oral or written), document, or
report filed with, furnished,
or otherwise provided to the SEC (as defined below) or any other governmental or regulatory authority, (B) in any press release or other publicly
available format and (C) to any journalist or member of the
media (including in a television, radio, newspaper, or magazine interview or podcast,
Internet or social media communication). The foregoing shall not (w) restrict the ability of any person (as defined below) to comply with any subpoena
or
other legal process or respond to a request for information from any governmental or regulatory authority with jurisdiction over the party from whom
information is sought or to enforce such person’s rights hereunder, (x) apply to any
private communications among the Elliott Parties and their
Affiliates, Covered Persons and Representatives (in their respective capacities as such), (y) apply to any private communications among the Company
and its Affiliates, Covered Persons
and Representatives (in their respective capacities as such), or (z) apply to any private communications between any
of the persons listed in (x) on the one hand and (y) on the other hand.

(b) Voting. During the Cooperation Period, each Elliott Party will cause all of the Common Stock that such Elliott Party or any of its
controlling or controlled (or under common control) Affiliates has the right to vote (or to direct be voted), as of the applicable record date, to be present
in person or by proxy for quorum purposes and to be voted at any meeting of shareowners of
the Company or at any adjournment or postponement
thereof or to deliver consents or consent revocations, as applicable, in connection with any action by written consent of the shareowners of the Company
in lieu of a meeting: (i) in favor of
each director nominated and recommended by the Board for election at the 2026 Annual Meeting, or, if applicable,
any other meeting or action by written consent of shareowners of the Company held during the Cooperation Period, (ii) against any
nominees for
election as directors that are not approved and recommended by the Board for election at any such meeting or through written consent of shareowners of
the Company, (iii) against any proposals or resolutions to remove any member of
the Board and (iv) in accordance with recommendations by the Board
on all other proposals or business that may be the subject of shareowner action at any such meeting or action by written consent of shareowners of the
Company; provided,
however, that the Elliott Parties and their Affiliates shall be permitted to vote in their sole
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discretion on any proposal with respect to an Extraordinary Transaction (other than an Extraordinary Transaction to effectuate any of the Optimization
Transactions (as defined below));
provided, further, that, in the event that the New Director votes against any Company-sponsored proposal submitted to
shareowners at a shareowner meeting and both Institutional Shareholder Services and Glass Lewis & Co.
(including any successors thereof) issue a
voting recommendation that differs from the voting recommendation of the Board with respect to such Company-sponsored proposal (other than with
respect to the election of directors to the Board, the removal
of directors from the Board, the size of the Board, the filling of any vacancy on the Board,
the Company’s “say-on-pay” proposal, or effectuating any of
the Optimization Transactions), the Elliott Parties and their Affiliates shall be permitted to
vote in accordance with any such recommendation.

(c) Standstill. During the Cooperation Period, each Elliott Party and its Covered Persons (such persons, together with the Elliott
Parties,
collectively, the “Restricted Persons”) will not, directly or indirectly, without the prior written consent, invitation or authorization of the Company or the
Board:

(i) (x) acquire, effect or offer or agree to acquire, by purchase or otherwise, or direct any Third Party (as defined
below) in the
acquisition of, record or beneficial ownership of, or economic exposure to, any Voting Securities (as defined below), or (y) engage in any swap or
hedging transactions or other derivative agreements of any nature with respect to
any Voting Securities, in each case, if such acquisition, offer,
agreement or transaction would result in the Elliott Parties (together with their Affiliates) having beneficial ownership of more than 4.9% of the
Common Stock outstanding at such
time, or aggregate economic exposure to more than 7.5% of the Common Stock outstanding at such time;

(ii) (A) call or
seek to call (publicly or otherwise), alone or in concert with others, a meeting of the Company’s shareowners or act by
written consent in lieu of a meeting (or the setting of a record date therefor), (B) seek, alone or in concert with
others, election or appointment to,
or representation on, the Board, or nominate or propose the nomination of, or recommend the nomination of, any candidate to the Board, except as
expressly set forth in Section 1,
(C) make or be the proponent of any shareowner proposal to the Company or the Board or any committee thereof,
(D) seek, alone or in concert with others (including through any “withhold” or similar campaign), the removal of any
member of the Board or
(E) conduct a referendum of shareowners of the Company;

(iii) make any request for stock list
materials or other books and records of the Company or any of its subsidiaries under Section 220
of the DGCL or any other statutory or regulatory provisions providing for shareowner access to books and records of the Company;

(iv) engage in any “solicitation” (as such term is used in the proxy rules but including, for the avoidance of doubt,
solicitations of ten
(10) or fewer shareowners which would otherwise be excluded from the definition of “solicitation” pursuant to Rule 14a-2(b)(2) promulgated
under the Exchange Act) of
proxies or consents with respect to the election or removal of directors of the Company or any other matter or
proposal relating to the Company or become a “participant” (as such term is defined in Instruction 3 to Item 4 of
Schedule 14A promulgated under
the Exchange Act) in any such solicitation of proxies or consents;

(v) disclose to any
Third Party, either publicly or in a manner that would reasonably be expected to result in or require public
disclosure, its voting or consent intentions or votes as to matters submitted to a shareowner vote during the Cooperation Period (it being
understood that instructing third parties to implement such votes or consents in a ministerial manner
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in accordance with this Agreement would not be a violation of this provision); provided, however, that the foregoing shall not restrict any Elliott
Party or its Affiliates from
stating how they intend to vote with respect to an Extraordinary Transaction (as defined below), if any, that has been
publicly submitted for the approval of the Company’s shareowners and the reasons therefor;

(vi) make or submit to the Company or any of its Affiliates any proposal for, or offer of (with or without conditions), either
alone or
in concert with others, any tender offer, exchange offer, merger, financing, consolidation, acquisition, business combination, recapitalization,
restructuring, liquidation, dissolution, spin-off, split-off or other similar separation of one or more business units, sale or other disposition of all or
substantially all of the Company’s assets, or similar extraordinary transaction involving the Company
(including its subsidiaries and joint ventures
or any of their respective securities or assets) (each, an “Extraordinary Transaction”) either publicly or in a manner that would reasonably be
expected to require public disclosure by
the Company or any of the Restricted Persons (it being understood that the foregoing shall not restrict the
Restricted Persons from tendering shares, receiving consideration or other payment for shares, or otherwise participating in any
Extraordinary
Transaction on the same basis as other shareowners of the Company);

(vii) make any public proposal with
respect to (A) any change in the number, term or identity of directors of the Company or the
filling of any vacancies on the Board, other than as provided under Section 1 of this Agreement, (B) any change in the
capitalization or capital
allocation policy of the Company (including, for the avoidance of doubt, capital allocation policies relating to dividends), (C) any other change in
the Company’s management, governance or corporate structure,
(D) any waiver, amendment or modification to the Amended and Restated
Certificate of Incorporation of the Company or the Bylaws (collectively, the “Organizational Documents”), (E) causing a class of securities of
the
Company to be delisted from, or to cease to be authorized to be quoted on, any securities exchange or (F) causing the Common Stock to become
eligible for termination of registration pursuant to Section 12(g)(4) of the Exchange Act;

(viii) knowingly encourage or advise any Third Party or knowingly assist any Third Party in encouraging or advising any
other
person with respect to (A) the giving or withholding of any proxy or consent relating to, or other authority to vote, any Voting Securities, or
(B) conducting any type of referendum relating to the Company, other than such
encouragement or advice that is consistent with the Board’s
recommendation in connection with such matter, or as otherwise specifically permitted under this Agreement;

(ix) form, join or act in concert with any “group,” as defined in Section 13(d)(3) of the Exchange Act, with
respect to any Voting
Securities, other than solely with Affiliates of the Elliott Parties with respect to Voting Securities now or hereafter owned by them;

(x) enter into a voting trust, arrangement or agreement with respect to any Voting Securities, or subject any Voting Securities
to any
voting trust, arrangement or agreement (excluding customary brokerage accounts, margin accounts, prime brokerage accounts and the like), in
each case, other than (A) this Agreement, (B) solely with Affiliates of the Elliott Parties
or (C) granting proxies in solicitations approved by the
Board;

(xi) engage in any short sale or any purchase, sale,
or grant of any option, warrant, convertible security, share appreciation right, or
other similar right (including any put or call option or “swap” transaction) with respect to any security (other than any index fund, exchange traded
fund,
benchmark fund or broad basket of securities) that includes, relates to, or derives any significant part of its value from a decline in the
market price or value of the securities of the Company and would, in the aggregate or individually, result in
the Elliott Parties ceasing to have a
“net long position” in the Company;
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(xii) sell, offer or agree to sell, all or substantially all, directly or
indirectly, through swap or hedging transactions or otherwise,
voting rights decoupled from the underlying Common Stock held by a Restricted Person to any Third Party;

(xiii) institute, solicit or join as a party any litigation, arbitration or other proceeding against or involving the Company,
its controlled
Affiliates or any of its or their subsidiaries or any of its or their respective current or former directors or officers (including derivative actions);
provided, however, that for the avoidance of doubt, the foregoing
shall not prevent any Restricted Person from (A) bringing litigation against the
Company to enforce any provision of this Agreement instituted in accordance with and subject to Section 9, (B) making counterclaims
with
respect to any proceeding initiated by, or on behalf of, the Company or its Affiliates against a Restricted Person, (C) bringing bona fide
commercial disputes that do not relate to the subject matter of this Agreement, (D) exercising
statutory appraisal rights or (E) responding to or
complying with validly issued legal process;

(xiv) enter into any
negotiations, agreements, arrangements, or understandings (whether written or oral) with any Third Party to take
any action that the Restricted Persons are prohibited from taking pursuant to this Section 2(c); or

(xv) make any request or submit any proposal to amend or waive the terms of this Agreement (including this subclause), in each
case, publicly or that would reasonably be expected to result in a public announcement or disclosure of such request or proposal.

The restrictions in
this Section 2(c) shall terminate automatically upon the earliest of the following: (A) any material breach of this Agreement by the
Company (including a failure to appoint the New Director to the Board in accordance
with Section 1(a)) upon five (5) business days’ written notice by
any of the Elliott Parties to the Company if such breach has not been cured within such notice period, provided that the Elliott Parties are not in
material
breach of this Agreement at the time such notice is given or during the notice period; (B) the Company’s entry into (x) a definitive agreement with
respect to any Change of Control Transaction (other than a Change of Control
Transaction to effectuate the previously announced separation of the
Company’s Automation and Aerospace Technologies businesses or spin-off of the Company’s Advanced Materials business (each, an
“Optimization
Transaction” and collectively, the “Optimization Transactions”); (y) one or more definitive agreements providing for the acquisition by the Company or
its subsidiaries of one or more businesses or
assets (excluding, for the avoidance of doubt, acquisitions of equipment or facilities in ordinary course
business operations) having an aggregate value exceeding 25% of the market capitalization of the Company or (z) one or more definitive
agreements
providing for a transaction or series of related transactions which would in the aggregate result in the Company issuing to one or more Third Parties at
least 30% of the Common Stock (including on an
as-converted basis, and including other Voting Securities with comparable voting power) outstanding
immediately prior to such issuance(s) (including in a PIPE, convertible note, convertible preferred security
or similar structure) (provided that securities
issued as consideration for (or in connection with) the acquisition of the assets, securities and/or business(es) of another person by the Company or one
or more of its subsidiaries shall not be
counted toward this clause (z)); and (C) the commencement of any tender or exchange offer (by any person or
group other than the Elliott Parties or their Affiliates) which, if consummated, would constitute an Extraordinary Transaction that
would result in the
acquisition by any person or group of more than 50% of the Voting Securities, where the Company files with the SEC a Schedule 14D-9 (or amendment
thereto) that does not recommend that
its stockholders reject such tender or exchange offer (it being understood that nothing herein will prevent the
Company from issuing a “stop, look and listen” communication pursuant to
Rule 14d-9(f) promulgated by the SEC under the Exchange Act in response
to the commencement of any tender or exchange offer).
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Notwithstanding anything to the contrary in this Agreement, nothing in this Agreement (including, but not
limited to, the restrictions in this
Section 2(c)) will prohibit or restrict any of the Restricted Persons from (I) making any public or private statement or announcement with respect to any
Extraordinary Transaction
(other than an Extraordinary Transaction to effectuate any of the Optimization Transactions) that is publicly announced by the
Company or a Third Party that is party to such Extraordinary Transaction, (II) making any factual statement to comply
with any subpoena or other legal
process or respond to a request for information from any governmental authority with jurisdiction over such person from whom information is sought
(so long as such process or request did not arise as a result of
discretionary acts by any Restricted Person), (III) granting any liens or encumbrances on
any claims or interests in favor of a bank or broker-dealer or prime broker holding such claims or interests in custody or prime brokerage in the ordinary
course of business, which lien or encumbrance is released upon the transfer of such claims or interests in accordance with the terms of the custody or
prime brokerage agreement(s), as applicable, (IV) negotiating, evaluating and/or trading,
directly or indirectly, in any index fund, exchange traded fund,
benchmark fund or broad basket of securities which may contain or otherwise reflect the performance of, but not primarily consist of, securities of the
Company or (V) providing
its views privately to any members of the Board, the Company’s Chief Executive Officer, Chief Financial Officer, General
Counsel, Senior Vice President of Portfolio Transformation, or any member of the Company’s investor relations team
regarding any matter, or privately
requesting a waiver of any provision of this Agreement, as long as such private communications or requests would not reasonably be expected to require
public disclosure of such communications or requests by the
Company or any of the Restricted Persons.

3. Public Announcements. Not later than 9:00 a.m., Eastern Time, on May 28,
2025, the Company shall issue a press release in the form attached
to this Agreement as Exhibit A (the “Press Release”). Substantially concurrently with the issuance of the Press Release, the Company shall
file with the
SEC a Current Report on Form 8-K (the “Form 8-K”) disclosing its entry into this Agreement and including a copy of
this Agreement and the Press
Release as exhibits thereto. The Form 8-K shall be consistent with the Press Release and the terms of this Agreement. The Company shall provide the
Elliott Parties and their
Representatives with a copy of the Form 8-K prior to its filing with the SEC and shall consider any timely comments of the
Elliott Parties and their Representatives. Neither of the Company or any of its
Affiliates nor the Elliott Parties or any of their respective Affiliates shall
make any public statement regarding the subject matter of this Agreement, this Agreement or the matters set forth in the Press Release prior to the
issuance of the Press
Release without the prior written consent of the other party.

4. Representations and Warranties of the Company. The
Company represents and warrants to the Elliott Parties as follows: (a) the Company has
the power and authority to execute, deliver and carry out the terms and provisions of this Agreement and to consummate the transactions contemplated
by this
Agreement; (b) this Agreement has been duly and validly authorized, executed, and delivered by the Company, constitutes a valid and binding
obligation and agreement of the Company and, assuming the valid execution and delivery hereof by each of
the other parties, is enforceable against the
Company in accordance with its terms, except as enforcement of this Agreement may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance, or similar laws
generally affecting the rights of creditors and subject to general equity principles; and (c) the
execution, delivery and performance of this Agreement by the Company does not and will not (i) violate or conflict with any law, rule,
regulation, order,
judgment or decree applicable to the Company, or (ii) result in any breach or violation of or constitute a default (or an event that, with notice or lapse of
time or both, could constitute a breach, violation or default)
under or pursuant to, or result in the loss of a material benefit under, or give any right of
termination, amendment, acceleration or cancellation of, any Organizational Document or material agreement, contract, commitment, understanding or
arrangement to which the Company is a party or by which it is bound.
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5. Representations and Warranties of the Elliott Parties. Each Elliott Party
represents and warrants to the Company as follows: (a) such Elliott
Party has the power and authority to execute, deliver and carry out the terms and provisions of this Agreement and to consummate the transactions
contemplated by this
Agreement; (b) this Agreement has been duly and validly authorized, executed and delivered by such Elliott Party, constitutes a
valid and binding obligation and agreement of such Elliott Party and, assuming the valid execution and delivery
hereof by each of the other parties, is
enforceable against such Elliott Party in accordance with its terms, except as enforcement of this Agreement may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium, fraudulent
conveyance or similar laws generally affecting the rights of creditors and subject to general equity
principles; and (c) the execution, delivery and performance of this Agreement by such Elliott Party does not and will not (i) violate or
conflict with any
law, rule, regulation, order, judgment or decree applicable to such Elliott Party, or (ii) result in any breach or violation of or constitute a default (or an
event which with notice or lapse of time or both could constitute a
breach, violation or default) under or pursuant to, or result in the loss of a material
benefit under, or give any right of termination, amendment, acceleration or cancellation of, any organizational document, agreement, contract,
commitment,
understanding or arrangement to which such Elliott Party is a party or by which it is bound.

6. Definitions. For purposes of this
Agreement:

(a) the term “Affiliate” has the meaning set forth in Rule 12b-2
promulgated by the SEC under the Exchange Act; provided, that none of
the Company or its Affiliates or Representatives, on the one hand, and the Elliott Parties and their Affiliates or Representatives, on the other hand, shall
be deemed to be
“Affiliates” with respect to the other for purposes of this Agreement; provided, further, that “Affiliates” of a person shall not include
any entity solely by reason of the fact that one or more of
such person’s employees or principals serves as a member of its board of directors or similar
governing body, unless such person otherwise controls such entity (as the term “control” is defined in
Rule 12b-2 promulgated by the SEC under the
Exchange Act); provided, further, that with respect to the Elliott Parties, “Affiliates” shall not include any portfolio operating
company (as such term is
understood in the private equity industry) of one or more of the Elliott Parties or their Affiliates (unless such portfolio operating company is acting at the
direction of the Elliott Parties or any of their Affiliates to
engage in conduct that is prohibited by this Agreement);

(b) the terms “beneficial owner” and “beneficially
own” have the same meanings as set forth in Rule 13d-3 promulgated by the SEC under
the Exchange Act, except that a person will also be deemed to be the beneficial owner of all shares of the
Company’s capital stock which such person
has the right to acquire (whether such right is exercisable immediately or only after the passage of time) pursuant to the exercise of any rights in
connection with any securities or any agreement,
arrangement or understanding (whether or not in writing), regardless of when such rights may be
exercised and whether they are conditional, and all shares of the Company’s capital stock which such person or any of such person’s Affiliates
has or
shares the right to vote or dispose;

(c) the term “business day” shall mean any day other than a Saturday, a
Sunday or a day on which banks are required or authorized by law
to be closed in Charlotte, North Carolina;

(d) the term
“Bylaws” shall mean the Company’s By-laws (as amended or restated from time to time);
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(e) the term “Change of Control Transaction” means (x) any transaction
pursuant to which any person becomes a beneficial owner, directly
or indirectly, of securities of the Company representing more than 50% of the Company’s then-outstanding equity interests and voting power, (y) any
merger or stock-for-stock transaction with a Third Party whereby immediately after the consummation of the transaction, the Company’s shareowners
retain less than 50% of the equity
interests and voting power of the surviving entity’s then-outstanding equity securities or (z) the sale of assets having
an aggregate value exceeding 50% of the aggregate enterprise value of the Company to a Third Party;

(f) the term “Common Stock” means the Company’s Common Stock, par value $1.00 per share;

(g) the term “Covered Persons” shall mean, (x) in the case of the Elliott Parties, each of their respective controlling
and controlled (and
under common control) Affiliates and its and their respective principals, directors, members, general partners, officers, employees and other
Representatives to the extent such Representatives are acting at any Elliott
Party’s (or any of their respective Affiliates’) direction or on any Elliott
Party’s (or any of their respective Affiliates’) behalf, and (y) in the case of the Company, the Company’s Affiliates and its and their
respective principals,
directors, members, officers and other Representatives to the extent such Representatives are acting at the Company’s (or its Affiliates’) direction or on
the Company’s (or its Affiliates’) behalf.

(h) the term “Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated
by the
SEC thereunder;

(i) the term “net long position” shall be as defined in
Rule 14e-4 under the Exchange Act.

(j) the terms “person” or
“persons” mean any individual, corporation (including not-for-profit), general or limited partnership, limited
liability or unlimited liability company,
joint venture, estate, trust, association, organization or other entity of any kind or nature;

(k) the term
“Representatives” means a party’s directors, principals, managing members, general partners, managers, officers, employees,
agents, advisors and other representatives;

(l) the term “SEC” means the U.S. Securities and Exchange Commission;

(m) the term “Third Party” means any person that is not a party to this Agreement or an Affiliate thereof, a director or
officer of the
Company, or legal counsel to any party to this Agreement; and

(n) the term “Voting Securities” means the
Common Stock and any other Company securities entitled to vote in the election of directors, or
securities convertible into, or exercisable or exchangeable for, such shares or other securities, whether or not subject to the passage of time or other
contingencies; provided that as it pertains to any obligations of the Elliott Parties or any Restricted Persons hereunder (including under Section 2(c)),
“Voting Securities” will not include any securities
contained in any index fund, exchange traded fund, benchmark fund or broad basket of securities
which may contain or otherwise reflect the performance of, but not primarily consist of, securities or other interests of the Company.
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7. Notices. All notices, consents, requests, instructions, approvals, and other
communications provided for herein and all legal process in regard to
this Agreement will be in writing and will be deemed validly given, made or served, if (a) given by email, when such email is sent to the email
address(es) set forth below,
(b) given by a nationally recognized overnight carrier, one business day after being sent or (c) if given by any other means,
when actually received during normal business hours at the address specified in this
Section 7:

if to the Company:

Honeywell International Inc.
855
S. Mint Street
Charlotte, NC 28202
Attention:      Su Ping Lu, Anne T. Madden
Email:         [Redacted]

with copies (which shall not constitute notice) to:

Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, NY
10001
Attention:      Allison R. Schneirov, Alexandra J. McCormack,

    Elizabeth R. Gonzalez-Sussman
Email:         [Redacted]

if to the Elliott Parties:

c/o Elliott
Investment Management L.P.
360 S. Rosemary Ave., 18th floor
West Palm Beach, FL 33401
Attention:      Marc Steinberg, Scott Grinsell
Email:         [Redacted]

with a copy (which shall not constitute notice) to:

Olshan Frome Wolosky LLP
1325
Avenue of the Americas
New York, New York 10019
Attention:      Steve Wolosky, Kenneth Mantel, Dorothy Sluszka
Email:         [Redacted]

At any time, any party may, by notice given in accordance with this Section 7 to the other parties, provide updated
information for notices
hereunder.

8. Expenses. All fees, costs and expenses incurred in connection with this Agreement and all
matters related to this Agreement will be paid by the
party incurring such fees, costs or expenses.

9. Specific Performance; Remedies;
Venue; Waiver of Jury Trial.

(a) The Company and the Elliott Parties acknowledge and agree that irreparable injury to the other party
would occur in the event any of
the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached and that such injury would not
be adequately compensable by the remedies available at law
(including the payment of money damages). It is accordingly agreed that the Company and
the Elliott Parties will be entitled to seek an injunction or injunctions to prevent breaches of this Agreement and to seek to enforce specifically the terms
and
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provisions of this Agreement, in addition to any other remedy to which they are entitled at law or in equity. FURTHERMORE, THE COMPANY AND
EACH ELLIOTT PARTY AGREES: (1) THE NON-BREACHING PARTY WILL BE ENTITLED TO INJUNCTIVE AND OTHER EQUITABLE
RELIEF, WITHOUT PROOF OF ACTUAL DAMAGES; (2) THE BREACHING PARTY WILL NOT PLEAD IN DEFENSE THERETO THAT
THERE WOULD BE AN ADEQUATE REMEDY
AT LAW; AND (3) THE BREACHING PARTY AGREES TO WAIVE ANY BONDING
REQUIREMENT UNDER ANY APPLICABLE LAW, IN THE CASE ANY OTHER PARTY SEEKS TO ENFORCE THE TERMS BY WAY OF
EQUITABLE RELIEF. THIS AGREEMENT WILL BE GOVERNED IN ALL RESPECTS, INCLUDING
VALIDITY, INTERPRETATION AND
EFFECT, BY THE LAWS OF THE STATE OF DELAWARE WITHOUT GIVING EFFECT TO THE CHOICE OF LAW PRINCIPLES OF SUCH
STATE.

(b) The Company and each Elliott Party (i) irrevocably and unconditionally consents to submit to the exclusive jurisdiction of the
federal
and state courts of the State of Delaware and the appellate courts thereof for any action, suit, or proceeding (whether in contract, tort or otherwise)
arising out of or relating to this letter agreement. Each party hereby irrevocably and
unconditionally waives any objection to the laying of venue of any
action, suit, or proceeding arising out of this letter agreement in such court, and further irrevocably and unconditionally waives and agrees not to plead
or claim in any such court
that any such action, suit, or proceeding brought in any such court has been brought in an inconvenient forum. The parties to
this Agreement agree that mailing of process or other papers in connection with any such action or proceeding in the manner
provided in Section 7 or in
such other manner as may be permitted by applicable law as sufficient service of process, shall be valid and sufficient service thereof.

(c) Each of the parties, after consulting or having had the opportunity to consult with counsel, knowingly, voluntarily and intentionally
waives any right that such party may have to a trial by jury in any litigation based upon or arising out of this Agreement or any related instrument or
agreement, or any of the transactions contemplated thereby, or any course of conduct, dealing,
statements (whether oral or written), or actions of any of
them. No party hereto shall seek to consolidate, by counterclaim or otherwise, any action in which a jury trial has been waived with any other action in
which a jury trial cannot be or has
not been waived.

10. Severability. If at any time subsequent to the Effective Date, any provision of this Agreement is held by any
court of competent jurisdiction to
be illegal, void or unenforceable, such provision will be of no force and effect, but the illegality or unenforceability of such provision will have no effect
upon the legality or enforceability of any other
provision of this Agreement.

11. Termination. This Agreement shall terminate and be of no further force or effect upon the later
of (x) 30 calendar days before the advance
notice deadline set forth in the Bylaws for the nomination of non-proxy access director candidates for election to the Board at the 2026 Annual Meeting
and (y) five calendar days after the date on which the New Director has ceased to serve on the Board (the period commencing on the Effective Date and
ending on the later of such date in clause (x) or (y), the
“Cooperation Period”). Upon such termination, this Agreement shall have no further force and
effect. Notwithstanding the foregoing, Sections 6 to 16 shall survive termination of this Agreement, and
no termination of this Agreement shall relieve
any party of liability for any breach of this Agreement arising prior to such termination.

12. Counterparts. This Agreement may be executed in one or more counterparts and by scanned computer image (such as .pdf), each of
which will
be deemed to be an original copy of this Agreement.
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13. No Third-Party Beneficiaries. This Agreement is solely for the benefit of the
Company and the Elliott Parties and is not enforceable by any
other persons. No party may assign its rights or delegate its obligations under this Agreement, whether by operation of law or otherwise, without the
prior written consent of the other
parties, and any assignment in contravention hereof will be null and void.

14. No Waiver. No failure or delay by any party in
exercising any right or remedy hereunder will operate as a waiver thereof, nor will any single
or partial waiver thereof preclude any other or further exercise thereof or the exercise of any other right or remedy hereunder. The failure of a party to
insist upon strict adherence to any term of this Agreement on one or more occasions shall not be considered a waiver or deprive that party of the right
thereafter to insist upon strict adherence to that term or any other term of this Agreement.

15. Entire Understanding; Amendment. This Agreement and the Confidentiality Agreement contain the entire understanding of the parties
with
respect to the subject matter hereof and supersede any and all prior and contemporaneous agreements, memoranda, arrangements and understandings,
both written and oral, between the parties, or any of them, with respect to the subject matter of
this Agreement and the Confidentiality Agreement. This
Agreement may be amended only by an agreement in writing executed by the Company and the Elliott Parties.

16. Interpretation and Construction. The Company and each Elliott Party acknowledges that it has been represented by counsel of its
choice
throughout all negotiations that have preceded the execution of this Agreement, and that it has executed the same with the advice of said counsel. Each
party and its counsel cooperated and participated in the drafting and preparation of this
Agreement and the documents referred to herein, and any and all
drafts relating thereto exchanged among the parties will be deemed the work product of all of the parties and may not be construed against any party by
reason of its drafting or
preparation. Accordingly, any rule of law or any legal decision that would require interpretation of any ambiguities in this
Agreement against any party that drafted or prepared it is of no application and is hereby expressly waived by the Company
and each Elliott Party, and
any controversy over interpretations of this Agreement will be decided without regard to events of drafting or preparation. References to specified rules
promulgated by the SEC shall be deemed to refer to such rules in
effect as of the date of this Agreement. Whenever the words “include,” “includes,” or
“including” are used in this Agreement, they shall be deemed to be followed by the words “without limitation.” The terms
“Affiliate,” “Representative,”
“Restricted Person” and “Covered Person” shall each include any person who becomes an Affiliate, Representative, Restricted Person or Covered
Person, respectively, subsequent to
the date of this Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly
authorized signatories of the parties as of the date
hereof.
 

ELLIOT PARTIES

ELLIOTT INVESTMENT MANAGEMENT L.P.

By:  /s/ Elliot Greenberg
 Name:  Elliot Greenberg
 Title:  Vice President

ELLIOTT ASSOCIATES, L.P.

By:  /s/ Elliot Greenberg
 Name:  Elliot Greenberg
 Title:  Vice President

ELLIOTT INTERNATIONAL, L.P.

By:  Elliott Investment Management L.P.,
 as attorney-in-fact

By:  /s/ Elliot Greenberg
 Name:  Elliot Greenberg
 Title:  Vice President

COMPANY

HONEYWELL INTERNATIONAL INC.

By:  /s/ Su Ping Lu
 Name:  Su Ping Lu
 Title:  Senior Vice President, General
   Counsel and Corporate Secretary

[Signature Page to Cooperation Agreement]
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Exhibit 99.1
 
Contacts:      
Media      Investor Relations
Stacey Jones      Sean Meakim
(980) 378-6258       (704) 627-6200
Stacey.Jones@honeywell.com      Sean.Meakim@honeywell.com

HONEYWELL APPOINTS MARC STEINBERG
TO BOARD OF DIRECTORS

CHARLOTTE, N.C.,
May 28, 2025 – Honeywell (NASDAQ: HON) announced today that its Board of Directors has elected Marc Steinberg, a Partner
at Elliott Investment Management, L.P., to its Board of Directors as an independent Director and Audit Committee
member, effective May 31, 2025.

As a Partner at Elliott, Steinberg is responsible for public and private equity investments across a range of
industries, including the industrials sector.
Prior to joining Elliott in 2015, he worked at investment bank Centerview Partners. His extensive financial expertise spans capital markets, corporate
finance, investor relations, mergers and
acquisitions, and capital allocation.

“We welcome Marc’s valuable perspectives and collaboration, which will complement the experience of our
current board,” said Vimal Kapur,
Chairman and CEO of Honeywell. “I greatly appreciate the constructive insights that Marc has shared with Honeywell over the past months and
recognize a shared vision for the opportunity ahead. On behalf of
the board, I look forward to working with Marc to help realize that opportunity and
unlock significant value for our shareholders.”

“Honeywell
is among the world’s most important industrial companies,” said Steinberg. “As one of its largest investors, we welcome the opportunity to
partner with Vimal and the Board as Honeywell executes a separation into three independent,
industry-leading companies. This portfolio transformation
will position Honeywell to drive meaningful operational improvements and unlock a significant value-creation opportunity. Over the past several
months, we have forged a productive partnership
with the Company, and I look forward to helping Honeywell realize its full potential.”



Steinberg currently serves on the boards of Etsy, Inc. and Pinterest, Inc. as well as two private companies:
Syneos Health and Nielsen Holdings, plc.
Steinberg holds an A.B. from Harvard College, from which he graduated magna cum laude and Phi Beta Kappa.

XXX

About Honeywell

Honeywell is an integrated operating company serving a broad range of industries and geographies around the world. Our business is aligned with three
powerful
megatrends – automation, the future of aviation and energy transition – underpinned by our Honeywell Accelerator operating system and
Honeywell Forge IoT platform. As a trusted partner, we help organizations solve the world’s
toughest, most complex challenges, providing actionable
solutions and innovations through our Aerospace Technologies, Industrial Automation, Building Automation and Energy and Sustainability Solutions
business segments that help make the world
smarter and safer as well as more secure and sustainable. For more news and information on Honeywell,
please visit www.honeywell.com/newsroom.


