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

On January 27, 2022, the Board of Directors (the “Board”) of Lockheed Martin Corporation (“Lockheed Martin” or the “Company”) elected
Jesus (Jay) Malave, Jr. (age 53) as Chief Financial Officer, effective January 31, 2022. Mr. Malave will replace John. W. Mollard, who has
been serving as acting Chief Financial Officer on an interim basis and will continue as Vice President and Treasurer.

Mr. Malave served as Senior Vice President and Chief Financial Officer of L3Harris Technologies, Inc. (“L3Harris”) from June 2019 through
January 2022. Before joining L3Harris, Mr. Malave worked at United Technologies Corporation (“UTC”), as Vice President and Chief
Financial Officer of UTC’s Carrier Corporation from April 2018 to June 2019; as Chief Financial Officer of UTC’s Aerospace Systems from
January 2015 to April 2018; and as Head of Investor Relations from June 2012 to December 2014.

Following the recommendation of the Management Development and Compensation Committee (the “Compensation Committee”), the Board
of Directors approved the compensation for Mr. Malave as Chief Financial Officer as follows:

• An initial annual base salary of $960,000.
• A one-time cash sign-on bonus of $750,000 to offset annual incentive amounts forfeited from his former employer.
• Eligibility to receive a target annual incentive of 115% of salary for 2022 under the Lockheed Martin Corporation 2021 Management

Incentive Compensation Plan (MICP), a copy of which is filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K filed with
the Securities and Exchange Commission on February 26, 2021 and incorporated herein by reference. Mr. Malave’s MICP award for
2022 will be pro-rated based on his start date.

• Eligibility to receive a long-term incentive (“LTI”) award opportunity for 2022 of $8,000,000, a portion of which is to offset forfeited
unvested long-term incentives from his former employer. The award opportunity is allocated 50% in Performance Stock Units
(PSUs), 30% in Restricted Stock Units (RSUs) and 20% in the cash-based Long-Term Incentive Performance award (LTIP). The
RSUs if granted will cliff-vest 100% after three years from the date of grant, while the vesting of the PSUs and LTIP if granted will be
based on Lockheed Martin’s results at the end of the applicable three-year vesting period.

• Eligibility to receive a one-time award of RSUs with a grant date value of $4,000,000, that will vest 100% one year from the date of
grant, to offset forfeited unvested incentives from his former employer.

The LTI awards to Mr. Malave are subject to final approval by the Compensation Committee. The awards will be made under and subject to
the terms of the Lockheed Martin Corporation 2020 Incentive Performance Award Plan (the “2020 Plan”), a copy of which is filed as Exhibit
10.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on April 23, 2020 and incorporated
herein by reference. Mr. Malave will also be eligible to receive relocation assistance benefits.

The Compensation Committee based its recommendation for Mr. Malave’s compensation on its pay philosophy to set target compensation by
reference to the “market rate” of the Company’s comparator group of companies as described in the Company’s proxy statement for the 2021
Annual Meeting filed with the Securities and Exchange Commission on March 12, 2021.

A copy of the press release announcing the election of Mr. Malave is filed as Exhibit 99.1 to this Current Report on Form 8-K and
incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d)    Exhibits

Exhibit No.  Description
99.1 Lockheed Martin Corporation News Release dated February 1, 2022.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

http://www.sec.gov/Archives/edgar/data/0000936468/000093646821000020/ex1012021micp_final.htm
http://www.sec.gov/Archives/edgar/data/936468/000093646820000059/a2020ipap042320.htm
http://www.sec.gov/Archives/edgar/data/936468/000093646820000059/a2020ipap042320.htm
http://www.sec.gov/Archives/edgar/data/936468/000093646820000059/a2020ipap042320.htm
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http://www.sec.gov/Archives/edgar/data/936468/000093646820000059/a2020ipap042320.htm
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Exhibit 99.1

News Release
Lockheed Martin Names Jay Malave as Chief Financial Officer

BETHESDA, Md., Feb. 1, 2022 -- Lockheed Martin (NYSE: LMT) announced today that Jesus “Jay” Malave will be the
company’s next chief financial officer, effective immediately.

Malave most recently held the positions of senior vice president and CFO for L3Harris. Prior to that, he served as vice president
and CFO of Carrier Corporation, an operating unit of United Technologies Corporation (UTC). During his more than 20 years at
UTC, Jay also served as vice president and CFO of UTC Aerospace Systems and head of Investor Relations.

“As we work to advance the capabilities that will serve our customers throughout the 21st century, Jay’s leadership will be
instrumental to our continued growth and performance,” said Lockheed Martin Chairman, President and CEO James Taiclet. “He
brings a wealth of insight and expertise about our industry and customers as we chart the course ahead for success.”

“Lockheed Martin’s strong balance sheet and enviable position as the aerospace and defense leader provides tremendous
opportunities ahead to the benefit of our customers, shareholders, employees, and taxpayers,” said Malave. “It is a privilege to
lead such a highly regarded finance organization and advance the company’s vision to deter the threats of the future and
connect domains for a more secure world.”

John Mollard, who served as acting CFO on an interim basis, will continue as vice president and treasurer.

About Lockheed Martin
Headquartered in Bethesda, Maryland, Lockheed Martin Corporation is a global security and aerospace company that employs
approximately 114,000 people worldwide and is principally engaged in the research, design, development, manufacture,
integration and sustainment of advanced technology systems, products and services.
Please follow @LMNews on Twitter for the latest announcements and news across the company.
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