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RESPONSIVERESPONSIVE

The U.S. Navy depends on modern surface ships and submarines equippedwith capable radar, combat systems, com-mand and control and a variety of othertechnologies. Making it all work together is key to ensuring that the mission is accomplished, and our men and women at sea arrive home safely. Success as a systems integrator for the Navy, and othercustomers who depend on advanced tech-nology, demands responsiveness. Thatresponsiveness is evident in work we aredoing in Navy information systems, and to develop the next-generation surface combatant, the DD-21.
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Innovation is the driving force behind 

advances in science and technology. 

Our customers rely on that spirit of

innovation for technology solutions that

protect our troops, claim the frontiers of

space, move the mail, or count the population

for the 2000 Census. Cutting-edge robotics [seen here]

is critical to customers, like NASA, who extend humanity’s

reach beyond the comfort of Earth by r
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In a dynamic international partnership, the Spanish Navy,

U.S. Navy
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We are taking action to return our performance to the consistently superior level our customers and shareholders expect
and have relied upon. We are focusing intently on U.S. and international government customers in aerospace, defense and
technology services, who account for approximately 90 percent of our revenue. The outlook for U.S. defense spending,
which represented 51 percent of our sales in 1999, is encouraging, with procurement funding increases anticipated during
the next several years. Focusing more effectively on core customers will lead to improved customer satisfaction which is a
prerequisite for generating increased shareholder value.

While reinvigorating our focus on core customers, we have established increased cash flow and debt reduction as our
primary near-term financial priorities. We are managing the business aggressively to optimize cash flow, demanding that
appropriate returns are achieved on invested capital, and establishing realistic, credible financial performance plans.

We are driving operating and investment discipline throughout the corporation. We are placing much greater emphasis
on the consistent application of improved financial controls and proven management tools such as Value-Based Management,
Earned-Value Management and Independent Cost Estimating.

Additionally, we have made a number of senior management changes while streamlining and flattening the organization
to improve our customer responsiveness and communication at senior levels. We eliminated the Sector layer and combined
various operating units in the aeronautics and space systems business areas into two companies led by corporate executive
vice presidents based at major operational centers rather than at corporate headquarters. These actions are expected to
result in reductions of 2,800 positions and annual savings of $200 million.

Because of the need to reduce debt, we identified several businesses for possible divestiture and are in the process 
of obtaining and evaluating bids for those businesses. We will sell them only if we obtain full and fair value. We sold our
Hanford Corporation environmental management subsidiary in December and have added our state and municipal govern-
ment services unit, Lockheed Martin IMS, to the divestiture candidate list. We anticipate generating more than $1.5 billion
in after-tax cash proceeds if we sell all divestiture candidate units. Divestiture proceeds will be applied to debt reduction.

We continue repositioning our global telecommunications and commercial information technology businesses to 
approach their high-growth markets more effectively while enhancing shareholder value. Our intent is to facilitate the 
growth of those adjacent businesses with strategic partners through possible injections of outside capital and domain 
expertise. This is entirely consistent with our cash and value optimization initiatives.

Our average award fee rating from the U.S. government, an important indicator of their satisfaction with our perform-
ance, was 85 percent, reflecting reduced fees related to Titan mission failures. Meanwhile, we achieved a mission success
rating of 94 percent by accomplishing 435 of 462 significant events defined at the start of the year.

We also made progress in achieving the highest internationally recognized quality standards for software development
and systems engineering. Only 12 organizations worldwide have attained the Software Engineering Institute’s highest soft-
ware development quality rating—Level 5—and four of them are Lockheed Martin operating units.

In our aeronautics business, the F-16 program had an excellent year, delivering 109 units and winning major competi-
tions and follow-on selections involving 124 aircraft including: Greece (50 aircraft), Israel (50) and Egypt (24). The Israeli
F-16 program involves options for 60 additional F-16s. Recently, the United Arab Emirates signed a contract with the 
corporation that results in an order for 80 F-16s. Meanwhile, the U.S. Air Force announced its intention to order 
30 more F-16s. The F-22 program performed superbly, meeting demanding flight test criteria established by Congress
while remaining within strict government cost caps. Our Joint Strike Fighter design met important test criteria in 1999 as we
move toward the flight demonstration of our Preferred Weapon System Concept in 2000.

As mentioned earlier, we met our commitment to deliver 30 C-130Js. For the first time, DoD budget plans call for C-130Js
in each of the next five years. This is encouraging and bodes well for the program’s long-term future. Elsewhere in airlift,
the C-27J made its first flight and received a launch order from Italy for 12 aircraft. Other wins included a contract for
phased depot maintenance of the U.S. Customs Service P-3 Orion fleet and the U.S. Air Force Propulsion Business Area
contract for military aircraft engine servicing.

In Space Systems, Chapter 11 filings by both Iridium and ICO by mid-year disrupted the commercial space market,
which negatively impacted the launch vehicle market. On the positive side, we received a $1.3 billion order from Astrolink
to build four commercial satellites and a $400 million order from Teledesic for at least six satellite launches. Certain space
systems programs were models of consistency. With five successful launches, Atlas achieved its 46th consecutive mission
success since 1993 and our United Space Alliance joint venture safely launched and recovered the three Space Shuttle 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS
December 31, 1999

Lockheed Martin Corporation (Lockheed Martin or the
Corporation) is engaged in the conception, research,
design, development, manufacture, integration and oper-
ation of advanced technology systems, products and serv-
ices. The Corporation serves customers in both domestic
and international defense and commercial markets, with its
principal customers being agencies of the U.S. Government.
The following discussion should be read in conjunction with
the audited consolidated financial statements included herein.

Strategic and Organizational Review
In September 1999, Lockheed Martin announced the results
to date of its strategic and organizational review that began
in June 1999. As a result of this review, the Corporation 
has implemented a new organizational structure (as more
fully described in Note 17 of the Notes to Consolidated
Financial Statements, “Information on Industry Segments and
Major Customers”), and announced plans to evaluate the
repositioning of certain businesses to maximize their value
and growth potential and the divestiture of certain non-core
business units.

The Corporation is continuing to evaluate alternatives
relative to maximizing the value of two business units that
serve the commercial information technology markets,
including Lockheed Martin’s internal information technology
needs. These units have been identified by management 
as having high growth potential, but are distinct from the
Corporation’s core business segments. The Corporation
may seek to maximize the value of these business units
through strategic partnerships or joint ventures, or by
accessing public equity markets, although the outcome 
of those efforts cannot be predicted. Management has
decided to evaluate for divestiture, subject to appropriate
valuation, negotiation and approval, a third business unit
originally identified for evaluation relative to maximizing its
value. This business unit serves state and local government
services markets.

The Corporation is also continuing its evaluation of 
the divestiture, subject to appropriate valuation, negotiation
and approval, of certain business units in the aerospace
electronics, control systems and environmental management
lines of business. On a combined basis, net sales in 1999
related to the business units being evaluated for divestitur
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS (Continued)
December 31, 1999

conditions to its closing. As a result, the Corporation now
owns approximately 49 percent of the outstanding common
stock of COMSAT and accounts for its investment under 
the equity method of accounting. The total value of this 
first phase of the transaction was $1.2 billion, and such
amount is included in investments in equity securities in 
the December 31, 1999 Consolidated Balance Sheet. 

The second phase of the transaction, which will result
in consummation of the Merger, is to be accomplished by
an exchange of one share of Lockheed Martin common
stock for each remaining share of COMSAT common stock.
Consummation of the Merger remains contingent upon the
satisfaction of certain conditions, including the enactment of
federal legislation necessary to remove existing restrictions
on the ownership of COMSAT voting stock. Legislation nec-
essary to remove these restrictions cleared the U.S. Senate
on July 1, 1999. On November 10, 1999, the U.S. House
of Representatives (the House) also passed legislation which,
if adopted into law, would remove these restrictions. There
are substantial differences between the two bills, and signifi-
cant issues raised by the House bill in particular which, if not
resolved satisfactorily, would likely have a Significant Adverse
Effect on COMSAT (as defined in the Merger Agreement). 
The Corporation hopes these issues will be favorably resolved. 

In early 2000, sponsors of the two different bills
announced a compromise agreement that, if adopted,
would resolve many of the issues raised by the House bill. 
It is now expected that legislation that reflects the compro-
mise agreement will be enacted before May 2000. There is
no assurance that this legislation will be passed or passed in
this time frame, or that any legislation that does become
law would not have an adverse effect on COMSAT’s busi-
ness. If Congress enacts legislation that the Corporation
determines in good faith, after consultation with COMSAT,
would reasonably be expected to have a Significant Adverse
Effect on COMSAT’s business, the Corporation would have
the right to elect not to complete the Merger. 

Before the Merger can occur, the Corporation must 
file separate notification and report forms under the 
Hart Scott-Rodino Antitrust Improvement Act (HSR Act) 

with the Federal Trade Commission (FTC) and the U.S.
Department of Justice (DOJ) regarding its acquisition of
minority interests in two businesses held by COMSAT. In
addition, following the passage of legislation, the Federal
Communications Commission (FCC) must approve the
Merger. The precise nature of the FCC approval require-
ment will, however, depend upon the details of the final
legislation enacted by Congress. There is no assurance as
to the timing or whether the FTC, DOJ or FCC will provide
the requisite approvals. If the Merger is not completed on 
or before September 18, 2000, under the terms of the
Merger Agreement, Lockheed Martin or COMSAT could
terminate the Merger Agreement or elect not to exercise
this right, or both parties could agree to extend this date. If
consummated, the Merger will be accounted for under the
purchase method of accounting. If the Merger is not con-
summated, the Corporation will not be able to achieve all
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Lockheed Martin Corporation

satellite systems due to over-capacity of transponders in 
some regional areas, and launch vehicle failures experi-
enced by the Corporation and its competitors during the
past two years. These issues have also resulted in delays
for commercial satellite orders, which are expected to con-
tinue into 2000. The Corporation has addressed issues
associated with prior failures of its Titan and Proton launch
vehicles, which have been returned to flight status. The
above factors related to reductions in launch vehicle orders
have resulted in pricing pressures due to increased com-
petition in the launch vehicle industry. The Corporation 
has established cost objectives related to its launch vehicle
programs intended to allow it to continue to compete in this
market while maintaining its focus on successful launches,
though it cannot predict the outcome of these efforts.

In connection with expanding its portfolio of offered
products and services in commercial space and telecommu-
nications activities, the Corporation has entered into various
joint venture, teaming and other business arrangements,
including some with foreign partners. The conduct of interna-
tional business introduces other risks into the Corporation’s
operations, including fluctuating economic conditions, flucherpo 0 tesf
887to incr
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Lockheed Martin Corporation

the shutdown of CalComp resulted in a charge related to
the impairment of assets and estimated costs required to
accomplish the shutdown of CalComp’s operations. The
remaining 1998 nonrecurring and unusual items included
net gains of $18 million related to the initial public offering
of L-3’s stock, $35 million associated with gains on sales of
surplus real estate, and $18 million associated with other 
portfolio shaping actions.

Operating profit for 1997 also included the effects 
of nonrecurring and unusual items which on a combined
basis, net of state income taxes, decreased operating profit
by $58 million. These items included the $311 million tax-
free gain resulting from the GE Transaction, and charges
totaling $457 million recorded in the fourth quarter of 1997
related to the Corporation’s decision to exit certain lines 
of business and to the impairment in the values of various 

non-core investments and certain other assets. In addition,
1997 included nonrecurring and unusual items related to a
$19 million gain associated with the sale of surplus real
estate and a net gain of $69 million associated with the
sale of non-core businesses and investments and other port-
folio shaping actions.

The Corporation’s reported net earnings for 1999 
were $382 million, a decrease of 62 percent compared to
1998. Reported net earnings for 1998 were $1.0 billion, a
decrease of 23 percent compared to the reported 1997 net

    $300
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS (Continued)
December 31, 1999

earnings of $1.3 billion. The 1999 reported amount includes
the combined after-tax effects of the nonrecurring and 
unusual items discussed above of $162 million, including
$101 million related to the gain on the sale of the
Corporation’s remaining interest in L-3, $37 million associ-
ated with gains on the sale of surplus real estate, and a
$24 million net gain associated with the sale of non-core
businesses and investments and other portfolio shaping
actions. Nonrecurring and unusual items for 1999 also
include the effects of the Corporation’s adoption of
Statement of Position No. 98-5, “Reporting on the Costs 
of Start-Up Activities,” effective January 1, 1999, which
resulted in the recognition of a cumulative effect adjustment
that reduced 1999 net earnings by $355 million. On a
combined basis, these nonrecurring and unusual items
decreased 1999 net earnings by $193 million, or $.51 per
diluted share. The after-tax effects of the nonrecurring and
unusual items in 1998 discussed above included $183 mil-
lion related to the charge for CalComp, $12 million related
to a gain on the initial public offering of L-3’s stock, $23
million associated with gains on the sale of surplus real
estate, and a gain of $12 million associated with the sale 
of non-core businesses and investments and other portfolio
shaping actions. On a combined basis, these items decreased
1998 net earnings by $136 million, or $.36 per diluted
share. The after-tax effects of the nonrecurring and unusual
items in 1997 discussed above included the $311 million
tax-free gain resulting from the GE Transaction, $303 million
related to the charges recorded in the fourth quarter, $12
million associated with a gain on the sale of surplus real
estate, and a net gain of $46 million associated with other
portfolio shaping actions. On a combined basis, these
items increased 1997 net earnings by $66 million, or 
$.15 per diluted share.

The Corporation reported diluted earnings (loss) 
per share of $.99, $2.63, and $(1.56) for 1999, 1998, 
and 1997, respectively. For the purposes of determining 
the 1997 net loss applicable to common stock used in the
calculation of earnings per share, the excess fair value of
the assets transferred to GE over the carrying value of the
preferred stock (appr
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Lockheed Martin Corporation

table below. This information also corresponds to the seg-
ment information presented in Note 17 of the Notes to
Consolidated Financial Statements.

(In millions) 1999 1998 1997

Operating Profit (Loss)
Systems Integration $ 967 $ 949 $ 843
Space Systems 474 954 1,090
Aeronautical Systems 247 649 561
Technology Services 137 135 187
Corporate and Other 184 (165) 98

$2,009 $2,522 $2,779

The following table displays the pretax impact of the
nonrecurring and unusual items discussed earlier and the
related effects on each segment’s operating profit (loss) for
each of the three years presented:

(In millions) 1999 1998 1997

Nonrecurring and Unusual Items— 
Profit (Loss): 

Consolidated Effects
Sale of remaining interest in L-3 $155 $  — $  —
Sales of surplus real estate 57 35 19
Divestitures and other 

portfolio shaping items 37 18 69
Initial public offering of L-3 — 18 —
Charge for shutdown of CalComp — (233) —
GE Transaction — — 311
Charges for exit from businesses and

impairment of assets — — (457)

$249 $(162) $ (58)

Segment Effects
Systems Integration $ 13 $ 4 $ (65)
Space Systems 21 — (60)
Aeronautical Systems — — (31)
Technology Services — — (12)
Corporate and Other 215 (166) 110

$249 $(162) $ (58)

In an effort to make the following discussion of sig-
nificant operating results of each business segment more
understandable, the effects of these nonrecurring and
unusual items discussed earlier have been excluded. The
Space Systems and Aeronautical Systems segments gener-
ally include programs that are substantially larger in terms of
sales and operating results than those included in the other 

segments. Accordingly, due to the significant number of
smaller programs in the Systems Integration and Technology
Services segments, the impacts of performance by individual
programs typically are not as material to these segments’
overall results of operations. 

Systems Integration
Net sales of the Systems Integration segment increased 
by one percent in 1999 compared to 1998, and also
increased by one percent in 1998 compared to 1997. 
The increase in 1999 was comprised of an $80 million
increase in volume on tactical training systems and a $65
million incr
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS (Continued)
December 31, 1999

recorded in 1998. The remaining decrease relates to the
decline in volume on various other systems integration activ-
ities. The increase in operating profit in 1998 compared to
1997 was comprised of $45 million in improved margins
on naval electronics programs, a $15 million increase from
deliveries of control systems, approximately $20 million
related to volume increase in postal systems activities 
and $16 million from the previously mentioned favorable
arbitration resolution. These increases were partially offset
by a $32 million decrease in air defense systems, an 
$11 million decrease in operating profit on fire control 
systems and, to a lesser extent, other volume decreases 
that impacted net sales.

Space Systems
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Lockheed Martin Corporation

Aeronautical Systems
Net sales of the Aeronautical Systems segment increased
by one percent in 1999 compared to 1998, and increased
by three percent in 1998 compared to 1997. The 1999
increase was comprised of $715 million in increased sales
related to C-130J airlift aircraft program activities offset by
a $717 million decr
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS (Continued)
December 31, 1999

approximately 13 percent of the decrease is due to 
the absence in 1998 of net sales resulting from the 
Corporation’s repositioning of 10 business units to form
L-3 effective in March 1997. Excluding the impact of these
divestitures, the segment’s net sales for 1998 would have
increased 62 percent compared to 1997. Approximately
$155 million of this increase resulted from higher sales vol-
ume on state and municipal programs, with the remainder
primarily due to increases in net sales related to various
information technology outsourcing programs.

Operating profit for this segment decreased by $32
million in 1999 compared to 1998 after having increased
by $13 million in 1998 compared to 1997. The decrease
in 1999 reflects $103 million in operating losses on Global
Telecommunications par fset by the absence of the
1998 operating losses of $70 million on CalComp and 
Real 3D. Adjusting the 1997 results for the effects of Access
Graphics and L-3 divestitures discussed in the preceding
paragraph, on a comparable basis, operating profit for
1998 would have decreased by $13 million. The operating
profit decrease from 1997 to 1998 resulted fr -
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Lockheed Martin Corporation

principally from a decrease in backlog on military and 
classified satellite programs in addition to decreases 
related to contract modifications to the Titan IV program.
These reductions were partially offset by increased orders
on commercial launch vehicle and satellite programs.
During 1998, the Corporation entered into an agreement
with the U.S. Government that provides $500 million of
funding to develop the Evolved Expendable Launch Vehicle.
The Corporation will use its best efforts to design a proto-
type to comply with the launch capability requirements 
included in the agreement. Since this agreement does not
constitute a procurement contract, funding has been
excluded from backlog for 1998 and 1999.

Total Aeronautical Systems backlog decreement12 percent in 1999 compared to 1998, and decr
eem21 percent in 1998 compared to 1997. The declinement

in 1999 backlog was comprised of approximately equal
decr ogram and CTj30J

airlift aircraft program related to the timing of new orders
and salDs recorded during 1999. An increase in orders
associated with the F-22 tactical fighter program offset
approximately one-third of the aforementioned decr

In Januarem2000, the Corporation received orders from the
government of Israel for F-16 fighter aircraft in an agree-
ment estimated to be worth approximately $1.5 billion.
During 1998, the government of the United Arab Emirates
(UAE) selected the Corporation’s F-16 as its advancedent

fighter aircraft. In Marchm2000, an agreement was r
for the salD of 80 F-16 fighter aircraft with an estimated
valuD of $6.4 billion, pending various government approvals.
The segment’s 1998 backlog was impacted eema significant
decr der activity from the prior year, princi-

pally related to the decr
2tD in backlog on F-16 tactical
fighter programs due to the timing of new orders. An addi-
tional decrease resulted from decreases in backlog on the
CTj30J airlift aircraft and F-22 tactical fighter programs.ent
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Lockheed Martin Corporation

the Corporation held cash and cash equivalents of $455
million which were used to pay down its commercial paper
borrowings in January 2000. Total stockholders’ equity 
was $6.4 billion at December 31, 1999, an increase of
approximately $224 million from the December 31, 1998
balance. This increase resulted fr
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Also as more fully described in Note 16 to the Notes
to Consolidated Financial Statements, the Corporation is
continuing to pursue recovery of a significant portion of the
unanticipated costs incurred in connection with the $180
million fixed price contract with the U.S. Department of
Energy (DOE) for the remediation of waste found in Pit 9.
The Corporation has been unsuccessfulCorpsver
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THE CORPORATION’S RESPONSIBILITY FOR FINANCIAL REPORTING Lockheed Martin Corporation

The management of Lockheed Martin Corporation prepared and is responsible for the consolidated financial statements 
and all related financial information contained in this report. The consolidated financial statements, which include amounts
based on estimates and judgments, have been prepared in accordance with accounting principles generally accepted in
the United States applied on a consistent basis after consideration of the Corporation’s adoption of the provisions of the
American Institute of Certified Public Accountants’ Statement of Position No. 98-5, “Reporting on the Costs of Start-Up
Activities” as discussed in Note 1 of the Notes to Consolidated Financial Statements.

The Corporation maintains a system of internal accounting controls designed and intended to provide reasonable 
assurance that assets are safeguarded, transactions are properly executed and recorded in accordance with management’s
authorization, and  .209abilityle fot assetasin maintaed. A onnvipor riSta levelem og contr ed and inclusly am Fiactionbyes ef internaludital sfornaluditts.

esponsilityld tf Coftes ats rnaclstima.ed managemenhaetassueds t. ThimRepor

egnita 082.011 0 TD(ded in431.769 0 Ts TDa sv snp
ugite 9lithis r)Tsate.68 TDf t53orsed ir cne-0n con CORPOR
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REPORT OF ERNST & YOUNG LLP, INDEPENDENT AUDITORS Lockheed Martin Corporation

Board of Directors and Stockholders
Lockheed Martin Corporation

We have audited the accompanying consolidated balance sheet of Lockheed Martin Corporation as of December 31,
1999 and 1998, and the related consolidated statements of earnings, stockholders’ equity, and cash flows for each of the
three years in the period ended December 31, 1999. These financial statements are the responsibility of the Corporation’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States. Those stan-
dards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are frdar

ar
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CONSOLIDATED STATEMENT OF EARNINGS Lockheed Martin Corporation

Year ended December 31,
(In millions, except per share data) 1999 1998 1997

Net sales $25,530 $26,266 $28,069
Cost of sales 23,865 23,914 25,772

Earnings from operations 1,665 2,352 2,297
Other income and expenses, net 344 170 482

2,009 2,522 2,779
Interest expense 809 861 842

Earnings before income taxes and cumulative effect 
of change in accounting 1,200 1,661 1,937

Income tax expense 463 660 637

Earnings before cumulative effect of change in accounting 737 1,001 1,300
Cumulative effect of change in accounting (355) — —

Net earnings $ 382 $ 1,001 $ 1,300

Earnings (loss) per common share:*
Basic:

Before cumulative effect of change in accounting $ 1.93 $ 2.66 $ (1.56)
Cumulative effect of change in accounting (.93) — —

$ 1.00 $ 2.66 $ (1.56)
Diluted:

Before cumulative effect of change in accounting $ 1.92 $ 2.63 $ (1.56)
Cumulative effect of change in accounting (.93) — —

$ .99 $ 2.63 $ (1.56)

*As more fully described in Notes 3 and 5, in 1997 the Corporation reacquired all of its outstanding Series A preferred stock resulting in a
deemed dividend of $1,826 million. For purposes of computing net loss applicable to common stock for basic and diluted loss per share, the
deemed preferred stock dividend was deducted from 1997 net earnings.

See accompanying Notes to Consolidated Financial Statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS Lockheed Martin Corporation

Year ended December 31,
(In millions) 1999 1998 1997

Operating Activities
Earnings before cumulative effect of change in accounting $ 737 $ 1,001 $ 1,300
Adjustments to reconcile earnings to net cash provided by operating activities:

Depreciation and amortization 529 569 606
Amortization of intangible assets 440 436 446
Deferred federal income taxes 293 203 155
GE Transaction — — (311)
Changes in operating assets and liabilities:

Receivables 130 809 (572)
Inventories (404) (1,183) (687)
Customer advances and amounts in excess of costs incurred 313 329 1,048
Income taxes (284) 189 (560)
Other (677) (322) (217)

Net cash provided by operating activities 1,077 2,031 1,208

Investing Activities
Expenditures for property, plant and equipment (669) (697) (750)
Consummation of COMSAT Tender Offer (1,203) — —
Sale of remaining inter
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December 31,
(In millions) 1999 1998
Assets
Current assets:

Cash and cash equivalents $ 455 $ 285
Receivables 4,348 4,178 
Inventories 4,051 4,293
Deferred income taxes 1,237 1,109
Other current assets 605 746

Total current assets 10,696 10,611

Property, plant and equipment 3,634 3,513
Investments in equity securities 2,210 948
Intangible assets related to contracts and programs acquired 1,259 1,418
Cost in excess of net assets acquired 9,162 9,521
Other assets 3,051 2,733 

$30,012 $28,744
Liabilities and Stockholders’ Equity
Current liabilities:

Accounts payable $ 1,228 $ 1,382
Customer advances and amounts in excess of costs incurred 4,655 4,012
Salaries, benefits and payroll taxes 941 842
Income taxes 51 553
Short-term borrowings 475 1,043
Current maturities of long-term debt 52 886
Other current liabilities 1,410 1,549

Total current liabilities 8,812 10,267

Long-term debt 11,427 8,957
Post-retirement benefit liabilities 1,805 1,903
Other liabilities 1,607 1,480

Stockholders’ equity:
Common stock, $1 par value per share 398 393
Additional paid-in capital 222 70
Retained earnings 5,901 5,864
Unearned ESOP shares (150) (182)
Accumulated other comprehensive income (loss) (10) (8)

Total stockholders’ equity 6,361 6,137
$30,012 $28,744
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Accumulated
Additional Unearned Other Total

Preferred Common Paid-In Retained ESOP Comprehensive Stockholders’ Comprehensive
(In millions, except per share data) Stock Stock Capital Earnings Shares Income (Loss) Equity Income

Balance at December 31, 1996 $ 1,000 $193 $ 92 $ 5,823 $(252) $ —
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40 years for buildings and 2 years to 20 years for machin-
ery and equipment.

Investments in equity securities—Investments in equity 
securities include the Corporation’s ownership interests in
affiliated companies accounted for under the equity method
of accounting. Under this method of accounting, which 
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on ownership of COMSAT voting stock. Legislation neces-
sary to remove these restrictions cleared the U.S. Senate 
on July 1, 1999. On November 10, 1999, the U.S. House
of Representatives (the House) also passed legislation which,
if adopted into law, would remove these restrictions. There
are substantial differences between the two bills, and signifi-
cant issues raised by the House bill in particular which, 
if not resolved satisfactorily, would likely have a Significant
Adverse Effect on COMSAT (as defined in the Merger
Agreement). The Corporation hopes these issues will be
favorably resolved. 

In early 2000, sponsors of the two different bills
announced a compromise agreement that, if adopted,
would resolve many of the issues raised by the House bill.
It is now expected that legislation that reflects the compro-
mise agreement will be enacted before May 2000. There 
is no assurance that this legislation will be passed or passed
in this time frame, or that any legislation that does become
law would not have an adverse effect on COMSAT’s busi-
ness. If Congress enacts legislation that the Corporation
determines in good faith, after consultation with COMSAT,
would reasonably be expected to have a Significant
Adverse Effect on COMSAT’s business, the Corporation
would have the right to elect not to complete the Merger.

Before the Merger can occur, the Corporation must file
separate notification and report forms under the Hart Scott-
Rodino Antitrust Improvement Act with the Federal Trade
Commission (FTC) and the U.S. Department of Justice 
(DOJ) regarding its acquisition of minority interests in 
two businesses held by COMSAT. In addition, following 
the passage of legislation, the Federal Communications
Commission (FCC) must approve the Merger. The precise
nature of the FCC approval requirement will, however,
depend upon the details of the final legislation enacted by
Congress. There is no assurance as to the timing oassu(Commissiodf26 TD
(4dc
(Corporapassage of legis TD,  0 df263 0 r pasD
(ove th34
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In September 1999, the Corporation sold its interest in
Airport
dStoup Iter
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amount recorded is adequate to provide for resolution of
these matters and to complete the dissolution process.

During the fourth quarter of 1997, the Corporation
recorded nonrecurring and unusual pretax charges, net 
of state income tax benefits, totaling $457 million, which
reduced net earnings by $303 million. The charges were
identified in connection with the Corporation’s review,
which concluded in the fourth quarter, of non-strategic lines
of business, non-core investments and certain other assets.
Approximately $200 million of the pretax charges reflected
the estimated effects of exiting non-strategic lines of busi-
ness, including amounts related to the fixed price systems
development line of business in the area of children and
family services, and related to increases in estimated 
exposures relative to the environmental remediation lines 
of business initially identified in 1996 and for which initial
r  char
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Note 6—Receivables

(In millions) 1999 1998

U.S. Government:
Amounts billed $ 927 $ 987
Unbilled costs and accrued profits 2,300 2,440
Less customer advances and progress 

payments (395) (491)
Commercial and foreign governments:

Amounts billed 644 635
Unbilled costs and accrued profits, primarily

related to commercial contracts 963 638
Less customer advances and progress 

payments (91) (31)

$4,348 $4,178

Approximately $385 million of the December 31,
1999 unbilled costs and accrued profits are not expected
to be recovered within one year.

Note 7—Inventories

(In millions) 1999 1998

Work in process, 
commercial launch vehicles $ 1,514 $ 1,326

Work in process, primarily 
related to other long-term 
contracts and programs 
in progress 3,879 4,872

Less customer advances and 
progress payments (1,848) (2,499)

3,545 3,699
Other inventories 506 594

$ 4,051 $ 4,293

Work in process inventories related to commercial
launch vehicles included costs for launch vehicles, both
under contract and not under contract, including unamor-
tized deferred costs related to the commercial Atlas and 
the Evolved Expendable Launch Vehicle (Atlas V) programs.
Work in process inventories related to other long-term con-
tracts and programs included approximately $150 million
of unamortized deferred costs at December 31, 1999 

for aircraft not under contract related to the Corporation’s
C-130J program.

Included in 1999 and 1998 commercial launch 
vehicle inventories were amounts advanced to Russian 
manufacturers, Khrunichev State Research and Produc-
tion Space Center and RD AMROSS, a joint venture
between Pratt & Whitney and NPO Energomash, of
approximately $903 million and $840 million, respec-
tively, for the manufacture of launch vehicles and related 
launch services. 

Approximately $1.5 billion of costs included in 1999
inventories, including approximately $652 million advanced
to the Russian manufacturers, are not expected to be recov-
ered within one year. 

Included in 1998 inventories were capitalized costs
related to start-up activities of approximately $560 million
which were included in the cumulative effect adjustment
related to the Corporation’s adoption of SOP No. 98-5
effective January 1, 1999.

An analysis of general and administrative costs, includ-
ing research and development costs, included in work in
process inventories follows:
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Note 8—Property, Plant and Equipment

(In millions) 1999 1998

Land $ 218 $ 235
Buildings 3,027 2,979
Machinery and equipment 5,662 5,459

8,907 8,673
Less accumulated depreciation 

and amortization (5,273) (5,160)

$ 3,634 $ 3,513

Note 9—Investments in Equity Securities 

(In millions) 1999 1998

Equity method investments:
COMSAT Corporation $ 1,188 $ —
ACeS International, Ltd. 163 162
Astrolink International, LLC 148 —
Americom Asia-Pacific, LLC 114 105
Space Imaging LLC $F2 1 6.076 0 
(1999)Tj
-26.525 -1.235 T-3D
(mmunicD
(nas Ho(Build,linc. LLC)Tj
/F4 1 Tf415.076 0 TD
(—)Tj
/F2 1 Tf
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Net provisions for state income taxes are included in
general and administrative expenses, which are primarily
allocable to government contracts. Such state income taxes
were $22 million for 1999, $70 million for 1998 and $62
million for 1997.

The Corporation’s effective income tax rate varied from
the statutory federal income tax rate because of the follow-
ing differences:

1999 1998 1997

Statutory federal tax rate 35.0% 35.0% 35.0%
Increase (reduction) in tax 

rate from:
Nondeductible amortization 7.6 5.5 4.9
Revisions to prior years’ 

estimated liabilities (6.0) (2.4) (5.7)
Divestitures — 1.1 (2.4)
Other, net 2.0 .5 1.1

38.6% 39.7% 32.9%

The primary components of the Corporation’s federal
deferred income tax assets and liabilities at December 31
were as follows:
(In millions) 1999 1998

Deferred tax assets related to:
Accumulated post-retirement 

benefit obligations $ 632 $ 666
Contract accounting methods 587 635
Accrued compensation and benefits 248 181
Other 165 240

1,632 1,722
Deferred tax liabilities related to:

Intangible assets 436 444
Prepaid pension asset 383 338
Property, plant and equipment 93 147

912 929

Net deferred tax assets $ 720 $ 793

At December 31, 1999 and 1998, other liabilities
included net long-term deferred tax liabilities of $517 
million and $316 million, respectively.

Federal and foreign income tax payments, net of
refunds received, were $530 million in 1999, $228 million
in 1998 and $986 million in 1997.

1999Federaer
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for issuance under the Omnibus Plan at December 31,
1999 was 38 million shares. The Omnibus Plan does not
impose any minimum vesting periods on options or other
awards. The maximum term of an option or any other award
is 10 years. The Omnibus Plan allows the Corporation to
provide for financing of purchases of its common stock, sub-
ject to certain conditions, by interest-bearing notes payable 
to the Corporation. 

In December 1999, 175,000 shares of restricted
common stock were awarded under the Omnibus Plan 
to certain senior executives of the Corporation. The 
shares were recorded based on the market value of the
Corporation’s common stock on the date of the award. 
The award requires the recipients to pay the $1 par value 
of each share of stock and provides for payment to be
made in cash or in the form of a recourse note to the
Corporation. Recipients are entitled to cash dividends and
to vote their respective shares, but are prohibited from sell-
ing or transferring shares prior to vesting. One-third of the
restricted shares will vest in two years fr
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For purposes of pro forma disclosures, the options’ 
estimated fair values are amortized to expense over the
options’ vesting periods. The Corporation’s pro forma infor-
mation follows:
(In millions, except per share data) 1999 1998 1997

Pro forma net earnings $351 $ 965 $1,267
Pro forma earnings (loss) per share: 

Basic $ .92 $2.56 $ (1.65)
Diluted $ .91 $2.53 $ (1.65)

Note 14—Post-Retirement Benefit Plans

Defined contribution plans—The Corporation maintains a
number of defined contribution plans which cover substan-
tially all employees, the most significant of which are the
401(k) plans for salaried employees and hourly employees.
Under the provisions of these 401(k) plans, employees’ 
eligible contributions are matcml ($ 965)2plans, emp1d9$ TD
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18.319 -1TD
(o foscml ($perioslign’s( theh9 -1TD1 nm0fmo Twe
1.649 014D
(e matc$222lions, eor) )Tj
,c$226lions, eor) )Tj8 hou( theh 014D1 nm0fmo T$212lions, eor) )Tj7. 1.649 895D1 nm0fmo TCorpheed Martin 8.017 0 TD
(ningCorporation)Tj
 Sied emplSav1997chasmpl36 0lions, e( theh4Tj
TD1 nm0fmo T)Tj
8.749 83TD
(ovise these 4poration’)Tj
18.315451D
(o fosccommj
 steed with pr)Tj
5.5119 89D
(ovisi0.838 562D
(-)Tj
-25.229 0 TD1 nm0fmo TcMarr s
3.12 043TD
(o form a $500lions, eon14�issuech ar)Tis guarof ej
/F4 - 043TD1 nm0fmo T5)2plans, emp1d9$ e Corporation’



58





60



61

Lockheed Martin Corporation

seeking, among other things, recovery of approximately
$54 million previously paid by LMITCO to the Corporation
under the Pit 9 contract. The Corporation is defending 
this action while continuing to pursue its certified REA.
Discovery has been ongoing since August 2, 1999. On
October 1, 1999, the U.S. Court of Federal Claims stayed
the DOE’s motion to dismiss the Corporation’s lawsuit, find-
ing that the Court has jurisdiction. The Court ordered dis-
covery to commence and gave leave to the DOE to convert
its motion to dismiss to a motion for summary judgment 
if supported by discovery. The Corporation continues to
assert its position in the litigation while continuing its efforts
to resolve the dispute through non-litigation means.

Letters of credit and other matters—The Corporation has
entered into standby letter of credit agreements and other
arrangements with financial institutions primarily relating to
the guarantee of future performance on certain contracts. 
At December 31, 1999, the Corporation had contingent 
liabilities on outstanding letters of credit, guarantees, and
other arrangements aggregating approximately $1.1 billion. 

Note 17—Information on Industry Segments 
and Major Customers

On September 27, 1999, Lockheed Martin announced 
the results to date of its strategic and organizational review
that began June 9, 1999. As a result of this review, the
Corporation has implemented a new organizational struc-
ture which was effective October 1, 1999 that realigns 
its core lines of business into four principal business seg-
ments. All other activities of the Corporation fall within the
Corporate and Other segment. Prior period amounts have
been adjusted to conform with the new organizational
structure. 

Transactions between segments are generally negoti-
ated and accounted for under terms and conditions that 
are similar to other government and commercial contracts;
however, these intercompany transactions are eliminated 
in consolidation. Other accounting policies of the business
segments are the same as those described in “Note 1—
Summary of Significant Accounting Policies.”

Systems Integration—Engaged in the design, development,
integration and production of high performance electronic
systems for undersea, shipboard, land, and airborne 
applications. Major product lines include missiles and fire
control systems; air and theater missile defense systems; 
surface ship and submarine combat systems; anti-submarine
and undersea warfare systems; avionics and ground com-
bat vehicle integration; platform integration systems; com-
mand, control, communications, computers and intelligence
(C4I) systems for naval, airborne and ground applications;
surveillance and reconnaissance systems; air traffic control
systems; and postal automation systems.

Space Systems—Engaged in the design, development, 
engineering and production of civil, commercial and 
military space systems. Major product lines include space-
craft, space launch vehicles, manned space systems and
their supporting ground systems and services; and strategic 
fleet ballistic missiles. In addition to its consolidated busi-
ness units, the segment has investments in joint ventures that
are principally engaged in businesses which complement
and enhance other activities of the segment. 

Aeronautical Systems—Engaged in design, research and
development, and production of tactical aircraft, surveillance/
command systems, reconnaissance systems, platform sys-
tems integration and advanced development programs.
Major programs include the F-22 air-superiority fighter, the
Joint Strike Fighter, the F-16 multi-role fighter, the C-130J
airlift aircraft, the X-33 reusable launch vehicle technology
demonstrator, and Airborne Early Warning & Control sys-
tems programs.

Technology Services—Provides a wide array of manage-
ment, engineering, scientific, logistic and information 
services to federal agencies and other customers. Major
product lines include engineering, science and information
services for NASA; aircraft maintenance and modification
services; operation, maintenance, training, and logistics
support for military and civilian systems; launch, mission,
and analysis services for military, classified and commercial
satellites; research, development, engineering and science 





63

Lockheed Martin Corporation

(In millions) 1999 1998 1997

Foreign governments(a)(b)

Systems Integration $ 2,167 $ 2,157 $ 1,930
Space Systems 146 37 94
Aeronautical Systems 2,501 2,721 2,737
Technology Services 106 97 100
Corporate and Other — 1 —

$ 4,920 $ 5,013 $ 4,861

Commercial(b)

Systems Integration $ 438 $ 443 $ 695
Space Systems 957 1,413 1,737
Aeronautical Systems 19 32 41
Technology Services 122 120 371
Corporate and Other 976 937 1,968

$ 2,512 $ 2,945 $ 4,812

(a) Sales made to foreign governments through the U.S. Government
are included in the foreign governments category above.

(b) Export sales, included in the foreign governments and commercial
categories above, were approximately $5.7 billion, $6.1 billion
and $5.9 billion in 1999, 1998 and 1997, respectively.

Note 18—Summary of Quarterly Information (Unaudited)

(In millions, except 1999 Quarters

per share data) First(a) Second(b) Third(c) Fourth(d)

Net sales $6,188 $6,203 $6,157 $6,982
Earnings from operations 487 131 488 559
Earnings (loss) before 

cumulative effect of
change in accounting 268 (41) 217 293

Net (loss) earnings (87) (41) 217 293
Diluted earnings (loss) per

share before cumulative 
effect of change in 
accounting .70 (.11) .57 .76

Diluted (loss) earnings  
per share (.23) (.11) .57 .76

(In millions, except 1998 Quarters

per share data) First Second(e) Third(f) Fourth(g)

Net sales $6,217 $6,520 $6,349 $7,180
Earnings from operations 618 638 696 400
Net earnings 269 289 318 125
Diluted earnings per share .71 .76 .83 .33

(a) Net loss for the first quarter of 1999 includes a nonrecurring and
unusual gain from the Corporation’s sale of 4.5 million of its shares
of L-3 as part of a secondary public offering by L-3. The gain favor-
ably impacted the net loss by $74 million, or $.19 per diluted
share. Net loss also includes the effect of the Corporation’s adop-
tion of SOP No. 98-5 pertaining to the costs of start-up activities
which resulted in the recognition of a cumulative effect adjustment
that negatively impacted the net loss by $355 million, or $.93 
per diluted share.

(b) Net loss for the second quarter of 1999 includes the effects of 
negative adjustments related to changes in estimate on the C-130J
airlift aircraft program due to cost growth and a reduction in pro-
duction rates, based on a current evaluation of the program’s 
performance. These adjustments, net of state income tax benefits,
negatively impacted (loss) earnings before income taxes and 
cumulative effect of change in accounting by $197 million, and
increased the net loss by $128 million, or $.33 per diluted share.
Net loss for the second quarter also includes the effects of negative
adjustments related to changes in estimate on the Titan IV program
due to reduced award and incentive fees resulting from the Titan IV
launch failure on April 30, 1999 as well as a more conservative
assessment of future program performance. These adjustments, net
of state income tax benefits, negatively impacted (loss) earnings
before income taxes and cumulative effect of change in accounting
by $84 million, and increased the net loss by $54 million, or $.14
per diluted share. Also, net earnings for the second quarter of
1999 include a nonrecurring and unusual item related to portfolio
shaping activities which increased the net loss by $12 million, or
$.03 per diluted share.

(c) Net earnings for the third quarter of 1999 include nonrecurring
and unusual items related to gains from the sale of surplus real
estate and a net gain associated with sales of various non-core
businesses and investments and other portfolio shaping items. 
On a combined basis, these nonrecurring and unusual items
increased net earnings by $34 million, or $.09 per diluted share.

(d) Net earnings for the fourth quarter of 1999 include a nonrecurring
and unusual gain from the Corporation’s sale of its remaining inter-
est in L-3, which increased net earnings by $27 million, or $.07
per diluted share. Net earnings for the fourth quarter of 1999 also
include nonrecurring and unusual gains related to the Corporation’s
sale of surplus real estate, and a net gain associated with sales of
various non-core businesses and investments and other portfolio
shaping items. On a combined basis, these items increased net
earnings by $39 million, or $.10 per diluted share.

(e) Net earnings for the second quarter of 1998 include a nonrecur-
ring and unusual gain related to the initial public offering of L-3’s
stock. This gain increased net earnings by $12 million, or $.03 
per diluted share.

(f ) Net earnings for the third quarter of 1998 include an adjustment
resulting from significant improvement in the Atlas launch vehicle
program based upon a current evaluation of the program’s histori-
cal performance. This change in estimate, net of state income
taxes, increased pretax earnings by $120 million and increased
net earnings by $78 million, or $.21 per diluted share. Net earn-
ings for the third quarter of 1998 include a nonrecurring and
unusual gain related to the Corporation’s portfolio shaping 
actions which increased net earnings by $12 million, or $.03 
per diluted share.

(g) Net earnings for the fourth quarter of 1998 include an adjustment
resulting from the impact of the restructure of a commercial satellite
program which increased net earnings by approximately $32 mil-
lion, or $.08 per diluted share. Net earnings for the fourth quarter
of 1998 include the effects of a nonrecurring and unusual after-tax
charge of $183 million, or $.48 per diluted share, related to
CalComp, a majority-owned subsidiary of the Corporation (see
Note 4), and a nonrecurring and unusual gain related to the
Corporation’s sale of surplus real estate which increased net
income by $23 million, or $.06 per diluted share. 
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1996(e) 1995(f) 1994(g) 1993(h) 1992(i) 1991 1990

$26,875 $22,853 $22,906 $22,397 $16,030 $15,871 $16,089
24,594 21,571 21,127 20,857 14,891 14,767 15,178

2,281 1,282 1,779 1,540 1,139 1,104 911
452 95 200 44 42 (49) 34

2,733 1,377 1,979 1,584 1,181 1,055 945
700 288 304 278 177 176 180

2,033 1,089 1,675 1,306 1,004 879 765
686 407 620 477 355 261 161

1,347 682 1,055 829 649 618 604
— — (37) — (1,010) — —

$ 1,347 $ 682 $ 1,018 $ 829 $ (361) $ 618 $ 604

$ 3.40 $ 1.64 $ 2.66 $ 2.00 $ 1.66 $ 1.53 $ 1.48
— — (.10) — (2.58) — —

$ 3.40 $ 1.64 $ 2.56 $ 2.00 $ (.92) $ 1.53 $ 1.48

$ 3.04 $ 1.54 $ 2.43 $ 1.88 $ 1.65 $ 1.52 $ 1.48
— — (.09) — (2.57) — —

$ 3.04 $ 1.54 $ 2.34 $ 1.88 $ (.92) $ 1.52 $ 1.48
$ .80 $ .67 $ .57 $ .55 $ .52 $ .49 $ .45

$10,346 $ 8,208 $ 8,143 $ 6,961 $ 5,157 $ 5,553 $ 5,442
3,721 3,134 3,455 3,643 3,139 3,155 3,200
1,767 1,553 1,696 1,832 42 52 59

10,394 2,794 2,831 2,697 841 864 882
3,312 1,869 1,854 1,949 1,648 895 883

$29,540 $17,558 $17,979 $17,082 $10,827 $10,519 $10,466
$ 1,110 $ — $ — $ — $ — $ — $ —

180 722 285 346 327 298 30
7,382 4,462 5,177 4,690 3,176 3,833 4,235

10,188 3,010 3,594 4,026 1,803 1,997 2,392
2,077 1,795 1,859 1,848 1,5
(2,392)Tj
-47.76r8.587 0 6.987 327 1,85939 6.987 50 TD
(1,8978 0 TD
(298)T2-4897192)Tj
-47.76r8.5460
7.602 0 TD
(2,39Tj
8.587 011 TD
(7,19 m
552 400.19 l
S
1T
9.5 0 0 9.1 69.669 300.445 Tm
(3,312)Tj
8.221 0 TD
(1,868)T232 0 TD
(8,208)T6,43j
7.834 0 TD
(1,86827j
9.119 0 TD
(42)5
(1192)Tj
-47.76r8.543)8.602 0 TD
(59)Tj
TD
2j
-47.76 -1.211 TD
77 m
552 384.44 l
S
1T
9.5 0 0 9.1 57.965 284.945 Tm
($29,540)Tj
81211 0 TD
($17,558)Tj
8.587 0 TD
($17,979)Tj
7.834 0 TD
($17,082)Tj
7.579 0 TD
($10,827)Tj
7.947 0 TD
($10,519)Tj
7.602 0 TD
($10,466)Tj
-47.76 -1.632 TD
($)Tj
1.94 l
S
1649.5 0 0 9.1649.5 9 300.445 Tm
(3,312)Tj
8.21)Tj TD
(1,868 TD
8.587 0 TD
(3,4597.j
7.834 0 TD
(4,639Tj
.579 0 TD
(327)Tj95.392)Tj
-47.76r8.5 TD
7.602 0 TD
(882)T402.j
-47.76 -1.211 T40
55
7.831.2 0 2.48.5  1.2TD
1(—)(e848 0 1.(—)T-0.006 Tc
(Reflects the business combination with Loral Corporation ef-48.6TD
D
(52)Tj
fective -48.608  TD
(3,5April.1  69 Includes the ef-48.11.(
(—)Tjfects of a nonrecurring and unusual p3r5
.6TD
D
(52)Tj
fect3lx gainal 6eh76 -1.$51p03c l
S
1358)mill)Tj,538 0 20-47.76r0usine$351)mill)Tj after t3l,6TD
Dusual p3r5
.6TD
D
(52)Tj
fect3lxcharge and $307)mill)Tj, $209)mill
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0.433 0 TD
(reasurer6jor)Tj
04m3nQ
(V)Tj
S05 0 TD
0.031 Tw
(ice President)Tj
/F4 1 Tf
10 0 0 10 36 361.521 Tm
(V)Tj
0.551 Tf
50 0 103.70VT
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GENERAL INFORMATION Lockheed Martin Corporation

As of December 31, 1999, there were approximately
35,983 holders of record of Lockheed Martin common
stock and 397,783,144 shares outstanding.

Common Stock Prices
(In dollars) High Low Close

1999 Quarters

1st 43 345⁄8 373⁄4

2nd 46 333⁄4 371⁄4

3rd 3915⁄16 303⁄16 3211⁄16

4th 333⁄8 163⁄8 217⁄8

1998 Quarters

1st 5815⁄16 483⁄4 561⁄4

2nd 581⁄2 4931⁄32 5215⁄16

3rd 541⁄4 435⁄8 5013⁄32

4th 563⁄4 41 423⁄8

Transfer Agent & Registrar
First Chicago Trust Company
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