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Revenue

4,379 4,350

17,542 17,814

4Q20 4Q21 CY20 CY21

L3Harris 4Q21 and CY21 financials

EPS

3.14 3.30

11.60 12.95

4Q20 4Q21 CY20 CY21

+5% 

($ million, except per share amounts)

Adjusted free 
cash flow2

Operating 
cash flow

18.5% 

 (3)%

698 8220.92 2.46 

EBIT2

EBIT 
margin2

GAAP

19.2%

1Organic revenue and organic revenue growth exclude revenue attributable to each divested business for the portion of the prior-year period equivalent to the portion of the current-year period following the date the business was divested; refer to NGFM 
reconciliations and disclosures in other quarterly earnings materials and the L3Harris investor relations website.
2
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Non-GAAP EPS1 bridges

$3.14

$(0.24)

$(0.14) $0.21

$0.04 $0.22

$0.07

4Q20
Actual

Divestitures Supply
Chain
impact

Operations Synergies Share
count

Other 4Q21
Actual

$11.60

$(0.43)

$(0.29)
$0.67

$0.32

$0.76

$0.32

CY20
Actual

Divestitures Supply
Chain
impact

Operations Synergies Share
count

Other CY21
Actual

4Q21 year over year 2021 year over year

$3.30

$12.95

Pension+
Tax+

Pension+
Tax+

e3 Performance+
Expense Management

- Mix

Volume / e3 Performance+

+

-
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• 4Q21 revenue up 6% and CY21 up 5%
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• 4Q21 revenue up 2% and CY21 organic1 revenue up 3%
– 4Q21

• High-single-digit growth in Space from ramping missile defense and 
other responsive programs

• Partially offset by transition towards modernization in airborne 
businesses and classified program timing in Intel & Cyber

– CY21
• High-single-digit growth in Space and classified growth in Intel & Cyber
• Partially offset by program transitions in airborne businesses

• 4Q21 operating income decreased 4% and CY21 increased 4%

• 4Q21 margin contracted 120 bps to 18.3% and CY21 expanded 20 
bps to 19.0%
– 4Q21: e3 performance, higher pension income, and integration benefits 

more than offset by expense timing and program mix impacts 
– CY21: e3 performance, higher pension income, and integration benefits, 

net of higher R&D investments and program mix impacts

• Funded B:B of 0.95 for 4Q21 and 1.03 for CY21

Space & Airborne Systems

Revenue

1,256

Operating income and margin

245 235

932 970

4Q20 4Q21 CY20 CY21

 19.5%
(4)%

+2%

18.3%

($ million)

GAAP 1,256 1,286

Organic1

4,946 5,093

+3%

 18.8%
 19.0%

+4%

1Organic revenue and organic revenue growth exclude revenue attributable to each divested business for the portion of the prior-year period equivalent to the portion of the current-year period following the date the business was divested; refer to NGFM 
reconciliations and disclosures in other quarterly earnings materials and the L3Harris investor relations website.

4Q21 and CY21 Results
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Communication Systems

Revenue

1,143 1,018

4,402 4,287

4Q20 4Q21 CY20 CY21

Operating income and margin

296 253

1,084 1,092

4Q20 4Q21 CY20 CY21

24.9% 25.9%
(15)%

  
• 4Q21 revenue down 11% and CY21 organic1 revenue down 3%

– 4Q21
• Decline in Tactical Communications due to product delivery delays from supply 

chain-related constraints
• Lower volume on legacy platforms in Broadband Communications, contract roll-offs 

in Global Communications Solutions, delivery timing at Integrated Vision Solutions
• High-single-digit growth in Public Safety

– CY21
• Low-single-digit decline in Tactical Communications, mid-single-digit decline in 

Broadband Communications, and modest decline in Public Safety
• Mid-single-digit growth from U.S. DoD modernization in Global Communications 

Solutions and flat revenue in Integrated Vision Solutions 

• 4Q21 operating income decreased 15% and CY21 increased 1%

• 4Q21 margin contracted 100 bps to 24.9% and CY21 expanded 110 bps 
to 25.5%
– 4Q21: e3 performance and integration benefits more than offset by supply chain impacts 

and higher R&D investments
– CY21: e3 performance and integration benefits, net of supply chain impacts and higher 

R&D investments

• Funded B:B of 0.97 for 4Q21 and 1.10 for CY21

(11)%

($ million)

GAAP 1,143 1,018

Organic1

(3)%

4,443 4,287

24.4%
25.5%

+1%

1Organic revenue and organic revenue growth exclude revenue attributable to each divested business for the portion of the prior-year period equivalent to the portion of the current-year period following the date the business was divested; refer to NGFM 
reconciliations and disclosures in other quarterly earnings materials and the L3Harris investor relations website.

4Q21 and CY21 Results
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Aviation Systems

Revenue

564 535

2,844 2,783

4Q20 4Q21 CY20 CY21

Operating income and margin

126
77

476
412

4Q20 4Q21 CY20 CY21

• 4Q21 organic1 revenue down 5% and CY21 organic1 revenue down 2%
– 4Q21

• Contract roll-offs and delayed awards within Defense Aviation, and lower 
FAA volume in Mission Networks

• Double-digit growth in commercial aerospace from recovery in training and 
avionics product sales

– CY21
• Lower volume on divested businesses and COVID-related impacts in 

commercial aerospace
• Higher FAA volume in Mission Networks

• 4Q21 non-GAAP2 operating income decreased 39% and CY21 
decreased 13% primarily due to divestitures

• 4Q21 non-GAAP2 margin contracted 50 bps to 14.4% and CY21 
expanded 100 bps to 14.8%
– 4Q21: Expense management, commercial aerospace recovery, and integration 

benefits more than offset by divestitures
– CY21: e3 performance, expense management, and integration benefits, net of 

divestitures

• Funded B:B of 0.79 for 4Q21 and 0.90 for CY21

 14.9% 

(177) (131) GAAP

(39)% 
 14.4%

Non-GAAP2

(2)%

($ million)

1Organic revenue and organic revenue growth exclude revenue attributable to each divested business for the portion of the prior-year period equivalent to the portion of the current-year period following the date the business was divested; refer to NGFM 
reconciliations and disclosures in other quarterly earnings materials and the L3Harris investor relations website.
2Non-GAAP operating income and margin exclude asset impairment and other COVID-related charges and adjustments; refer to NGFM reconciliations and disclosures in other quarterly earnings materials and the L3Harris investor relations website.

GAAP 535 2,783

Organic1

845 3,448

(5)%

77 330 

 13.8%
 14.8%

(13)% 

4Q21 and CY21 Results
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2022 full-year guidance

Total L3Harris  By Segment

Revenue
           

IMS

Margin

SAS

CS

$7.1B - $7.3B 13.50 - 13.75%
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$12.95

$(0.44)

$(0.18)
$0.62

$0.60
$(0.05)

Operations2021

e3 Performance

 

+
+

-

Volume

Internal Investments

 

Pension

OtherDivestitures

Non-GAAP 2022 guidance EPS1 bridge

Share count 2022 guidance
mid-point

$13.50

- Mix

 

Tax+
+4%

1Non-GAAP EPS is a NGFM; refer to NGFM reconciliations and disclosures in other quarterly earnings materials and the L3Harris investor relations website.

-

Supply chain 
impact

- Inflation 
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Appendix
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4Q20 4Q21 CY21
CY22 
Guide

Net FAS/CAS pension adjustment1 $131 $145 $568 ~$540

Net interest expense $64 $67 $265 ~$265

Integration expenses2 $28 $48 $110 ~$35

Effective tax rate (non-GAAP) 17.0% 15.6% 16.0% ~15%

Average diluted shares outstanding (million shares) 211 197 203 ~194

Capital expenditures $83 $135 $335 ~$330

Other financial information
($ million except noted)

1. Amounts reflect all pension and other postretirement benefit plans. ssssssl ͧ ͧ s l s l s 1 3  n  b e e f r e t e f e r  i n) f p l f  p  
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Pension reconciliation
($ million)

2021 Actuals 2022 Outlook

FAS pension service cost $ (68) 
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